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The “ Railway & Industrial Section,” heretofore published 

three times a year, will hereafter bo issued semi-annually. 
The next number will appear Oct. 25 1919.

S T A T U S  OF R AIL R OAD S U NDER FEDERAL CONTROL.
The Federal Government took over the management of the railroads of the United States as of Jan. 1 1918. Tn 

view of the existing blockades, duo to the severity of the 
winter and extremely heavy war and other traffic, the authorities at Washington came rather suddenly to tho con
clusion that only by such unification could tho transporta
tion business of the country be handled effectively under war conditions.

A complete official list of the companies, with which 
compensation contracts had been executed to April 17 and 
the amount of compensation payable thereundor will be 
found on a subsequent page, together with a list of the 
short line contracts. _

In April 1919 all the more important lines were still operated bv the 
United States Railroad Administration, but how long such oneration 
would continue and what measures could and should be taken fo r ‘“ un 
scrambling”  them were still mooted questions.

An official list o f the roads or railroad systems under Federal control 
as of Oct. 10 1918 was published in tho “ Chronicle”  of Nov 2 1918 d 1718 
In an early issue of the “ Chronicle”  it is hoped to furnish a complete state
ment of the changes which have been made in this list in the last, six month* 

In Jan. 1919 Walker D. Hines, formerly Chairman of the Mchison 
Topeka & Santa Fe, became Director-General of the Federal system suc
ceeding William G. McAdoo, who resigned (V. 108, p. 232) Mr Hines 
urged strongly that Federal control should be continued for a further fivo 
years (V. 108, p. 645), but Congress adjourned without acting on thomat 
ter. As the law now reads. Federal control must terminate not later than 
one year and nine months following the proclamation of peace

Tho Director-General on Feb. 28 1919 announced that tho'railroads 
would not be relinquished by the Government until a reasonable omior 
tunlty bad been given for the enactment of a “ constructive, permanent 
program of legislation. V. 108, p. 840. •

Carefu1 endeavor has been made throughout this Section to separate 
the Federalized from tho independent lines. For tills purpose a star ( 2 )  
has been placed against the title of the companies whose lines are believed 
to be either directly or indirectly (as component parts or necessary adjuncts 
of some larger system) under the Railroad Administration. A triangle 
(A ) marks those lines understood to be independently managed 

When I* came to drawing a contract, which should allow tho railroads 
the rental to which they are entitled on the basis of their normal opera
tions, the Railroad Administration held that the roads should in some 
Instances forego or curtail dividends in order that the so-called deferred 
maintenance and tho shortage in equipment and facilities should be made 
good in whole or part. The railroad officials have thought otherwise. 
Then, too, numerous claims have been made for extra compensation over 
and above the Standard Return.”  as explained in a subsequent paragraph, 
and these claims have been tho subject o f prolonged negotiations. The 
policy of tho Federal Administration has been to deny such allowances ex
cept in extraordinary cases.

Meanwhile, the U S. Railroad Administration from time to time is ad
vancing to tho roads in its care large sums as “ advanced rental.”  In con
sequence of this state of things, the Dolawaro & Hudson, Lehigh Valiev 
and othor companies, in declaring their regular dividends, have been 
obliged to affix the words "provided the necessary funds are received from 
the U. 8 . RR. Administration.”  Their Compensation not having been 
f xed (or its payment having been delayed), it has been necessary from 
‘  me to time for some such representative roads to go to tho Administra
tion for permission to pay a dividend or the funds to cover tho same.

I. Assumption and Duration of Government Control.
The proclamation o f President Wilson fu m in g  control o f the roads was 

dated Dec. 26 1917. See V. 1 0 5 , p . 2509: V. 106, p. 35.
The Act ° f  Congress, providing tho basis for Government control was 

given in V. 106, p. 1091, 1193, 1421. It became a law Mar. 21 1918.
Section 14 of the Act of Congress approved on March 21 1918 provides 

that Federal control shall continue for tho duration of the war and “ a reason
able time thereafter, but not exceeding “ one year and nine months next 
following tho date of tho proclamation by tno President of tho exchange 
of ratifications of tho treaty of peace." Special emphasis is laid on tho 
statomont that the Act is emergency legislation and is not "to  bo construed 
as expressing or prejudicing the future policy of tho Fedoral Government 
concerning the owncrsnlp, control or regulation of carriers or tho methods 
or basis of the capitalization thereof."

The recommendation of Director-General Hines that Federal control be 
continued fpr fivo years was pblished in the "Chronicle,”  V 107 d °337‘ 
V. 108, p. 645, 840, 1229.

The plan submitted by the Railway Executive Advisory Committee will 
be found in V. 108. p. 129, 733: V. 107, p. 2156, 2339. The plan of security 
owners (Warfield plan) was in V. 108, p. 131, 438, 644- V 107 p 2062 
Various other suggestions for putting the several systems on their feet 
as independent operating entities or otherwise for Government 
ownership are outlined In V. 107, p. 2064 , 2157, 2249, 2250 2336 2340 
and in V. 108. p. 132, 133, 234, 644, 730, 731, 732, 734, 1029. 11301 1164.’ 
Tho “ Railway Review” of Chicago on March 29 1919 presented the seven 
leading plans In tabular comparative form, very convenient for ready 
reference.

I I .  Operating Contracts—Standard Return—Small Roads.
Contracts for Government Control—Rental Payments.—The form of con

tract which the Government is executing, witii slight variations, with the 
railroads In its possession, will bo found in V. 107, p. 1157, 956 In 
announcing the terms of the final draft approved by the Government, Mr 
McAdoo said:

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

In April 1919 the Western Pacific RR Co. formally announced that it 
would not accept the terms of compensation offered by the Government 
and proposed to secure an adjudication of its demands. V. 108, p. 1612.

The Act of Congress approved March 21 1918 (cited in V 106, p 1421) 
authorized the President “ 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 average
annual railway operating income for the three years ended June 30 1917,”  

j and that "any railway operating accruing during the period of Federal 
control in excess of such Just compensation shall remain tho property of 
the United States In the computation of such Income, deoits and credits 
arising from the accounts called in the monthly reports to the Inter-State 
Commerce Commission equipment rents and Joint facility rents shall be 
included "

Such average earnings are certified bv the aforesaid Commission and out 
of tho samo the companies are to pay all Federal (war) taxes, interest and 
other fixed charges. On the other hand, all "non-operating income”  
belong exclusively to the railroads. This Includes Interest and dividends 
on bonds and stock owned. Ac. All ordinary taxes are Included with 
operating expenses, and hence are not a charge on the company’s rental.

A list o f the compensation contracts finally executed up to April 17 1919 
will bo found, as stated above, with the amounts of the compensation 
agreed upon on another page of this section.

A special article on a subsequent page shows the "standard returns" as 
determined by the Inter-State Commerce Commission, in connection with 
tho net operating income of the several roads for the year 1918.

Short Roads.—  Tho Act of Congress, signed March 21 1918, gave the 
President authority to decide which roads it was not needful or desirable 
to retain under Federal control. On June 29 1918, 2,161 short lines and 
terminal properties (chiefly logging, industrial or plant facility lines) were 
turned back to private management, several hundred of them contrary to 
tho wishes of their owners. This left at that time under Federal control 
some 720 roads and systems of various descriptions, embracing 167 main 
lino roads and 553 short lines, the latter including belt lines, wharf cor
porations, depots, bridge corporations, suburban electric lines, etc. See 
V. 107. p. 44. 147, 1718: V. 108. p. 442.

Two standard forms of co-operative short line contracts have been adop
ted, the first covering roads having no competitive traffic, and the second 
covering roads having competitive traffic. The two forms are the same 
except that In the form for roads having competitive traffic, a clause pro
vides for reimbursement on competitive traffic diverted from them between 
April 1 and Nov. 1 1918, and for giving to short line subsequent to Nov. 1 
1918, the same proportion of competitive traffic as it had in the rears 
1915, 1916 and 1917. y

Tho contracts provide in part: (1) That all Joint rates shall be fairly 
divided between tho Director-General and the company. (2 ) That the 
short lines shall receive an equitable allotment of cars. (3 ) That short 
lines having a length of 100  miles or less shall be allowed two days free time 
for cars under Federal control. (4) That the short lino shall have the 
right to use tho purchasing agencies of the Director-General In the purchase 
of materials and supplies and shall have its repairs done in the shops of the 
Director-General upon the same terms as were enjoyed before Federal con
trol. V. 108. p. 235, 840, 841: V. 107. p. 1717.

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

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

The leading members of the Federal Railroad staff are as follows (a fuller 
list, together with the names of the Federal officers of the soveral Regional 
Districts and tho names of the parent roads embraced in each District, 
will be found on pages III to VI of ,the ‘ ‘Official Railway Guide,”  75 
Church St., N. Y .):
LEADING OFFICIALS OF 17. S. RAILROAD ADMINISTRATION.

Central Administration.— Director-General of Railroads, Walker D. Hines; 
Assistant to tho Director-General, Brice Clagett; General Assistant to the 
Director-General, H. A. Taylor; Financial Assistant to the Director-Gen
eral, G. H. Barker; J. L. White, Accountant. Headquarters, Inter-State 
Commerce Building, 18th and Pennsylvania Ave., N. W., Washington,
D . C.

(1) Division of Law.—John Barton Payne, General Counsel; Charles F. 
Patterson, Assistant General Counsel; Sanford II. E. Freund, Assitsant 
General Counsel; Nathan Matthews, Special Counsel.

Claims and Property Protection Section.—John H. Howard, Manager; 
Philip J. Doherty, Counsel for Property Protection.

(2) Division of Finance.—Swagar Sherley, Director; Charles B. Eddy, 
Associate Director; D. C. Porteous, Assistant to Director; Sidney B. Cong- 
don. Assistant to Director; Charles A. Lutz, Treasurer.

(а) Finance Committee.— John Skelton Williams, Chairman; Franklin
Q. Brown, Frederick W. Scott, James N. Wallace, Harry Bronner.

(б ) Fire Loss and Protection Section.— Charles N. Rambo, Manager.
(c) Marine Insurance Section.— Wm. C. De Lanoy, Manager.
(3) Division of Purchases.—Henry B. Spencer, Director; Samuel Porcher, 

Assistant Director; Geo. G. Yeomans. Assistant Director; Wm. M. Morris, 
Assistant to Director.

(а) Advisory Committee on Purchases.—John Skelton Wiliams, Chair
man; Robert S. Lovott, Henry Walters.

(б ) Forest Products Section.— M. E. Towner, Manager.
(c) Fuel Distributor.— B. P. Phillippe.
(d) Stores Section.— E. J. Roth, Manager.
(e) Procurement Section.— II. C. Pearce, Manager.
(4) Division of Capital Expenditures.—T. C. Powell, Director; E. E. 

Adams, Assistant to Director; F. W . Sercombe, Assistant to Director.
(5) Division of Operation.— W. T . Tyler, Director; J. II. Young, Senior 

Assistant Director.
Has as subdivisions: (a) Car Service Section; (6 ) Marino Department;

(c) Engineering and Maintenance Department; (d) Operating Statistics 
Section; (e) Secret Service and Police Section; (/) Safety Section; (g) Me
chanical Department; (/i) Inspection and Test Section; (i) Pullman Car 
Lines; (j) Troop Movement Section; (fc) Fuel Conservation Section; (/) 
Telegraph Section; (m) Committee on Health and Medical Relief.

(6 ) Division of Accounting.— Charles A. Prouty, Director; D. E. Brown, 
Assistant Director; C. E. Ilildum, Manager, Accounting Section; J. W. 
Roberts, Auditor.

(7) Division of Traffic.— Edward Chambers, Director; Rob’t C. Wright, 
Assistant Director; Gerrit Fort, Assistant Director; II. P. Anewalt, Assis
tant Director; O. E. Spens, Assistant Director.

(8 ) Division of Inland Waterways.—G. A. Tomlinson, Director; C. D. 
Whitney, Traffic, Manager.

(а) New York-New Jersey Canal Section,— H. S. Noble, Federal Mgr.
(б ) Mississippi-Warrior River Section.— M . J. Sandors, Federal Manager.
(9) Division of Labor.—W. S. Carter, Director; J. A. Franklin, G. W . W. 

Hanger, Assistant Directors; II. H. Reed, Special Assistant.
Has as Subdivisions: (a) Women's Service Section, Miss Pauline Gold

mark, Manager; (6) Railway Board of Adjustment No. 1, F. A. Burgess, 
Chairman; (c) Railway Board of Adjustment No. 2, E. F. Potter, Chair
man; (d) Railway Board of Adjustment No. 3, H. A. Kennedy, Chairman.

(10) Division of Public Service.— Max Thelen, Director; George T. At
kins, Assistant Director; Edward C. Niles, Assistant Director.

(0) Short Lino Section.— Edward C. Niles, Manager.
(1) ) Bureau for Suggestions and Complaints.— E. H. Lamb, Acting Chief.
(11) Board of Railroad Wages and Working Conditions.—F. F. Gaines, 

Chairman; A. O. Wharton, Vice-Chairman; J. J. Dermody, C. E. Lindsay, 
W. E. Morse, G. II . Sines.

Regional Administration.
(1) Eastern Region.—A. H. Smith, Regional Director, New York; A. T. 

Harden, Assistant Regional Director; M . J. Alger, Executive Assistant;
H. W. Burnham, Executive Chief Clerk; J. II. Hustis, District Director, 
Now England District, Boston, Mass.

(2) Allegheny Region.—C. II. Markham, Regional Director, Philadelphia,
Pa.; M . P. Blauvelt, Assistant Regional Director; L. W. Baldwin, Operating 
Assistant. •

(3) Pocahontas Region.—N. D. Maher, Regional Director, Roanoke, Va.
(4) Southern Region.— B. L. Winchell, Regional Director.
(5) Northwestern Region.— R. H. Aishton, Regional Director, Chicago,

111.; M . J. Gormley, Assistant Regional Director.
(6 ) Central Western Region.— Hale Holden, Regional Director, Chicago,

III. ; B. B. Greer, Assistant Regional Director, Chicago, III.
(7) Southwestern Region.—B. F. Bush, Regional Director, St. Louis, Mo. 

W. G. Vollmer, Assistant Regional Director, St. Louis, Mo.
IV. Official Staff of Individual Railroads, Federal Managers, &c. 

Director-General McAdoo announced on May 21 1918 that he had de
cided to place in direct cliargo of each railray property a “ Fcdoral Manager’ 
(or “ General Manager under U. S. Government.” ) who would as far as 
practicable bo chosen from tho operation officers of tho particular property 
and who must sever official relations with the carriers and become exclusive 
representatives of the Federal Railroad Administration. Compare also
V. 106, p. 2192, 2522.

To tho foregoing were later added Federal Treasurers for many roads
under order of July 19 1918. V. 107, p. 369. Those officials receive all 
moneys derived from railroad operations sinco Jan. 1 1918 and all cash 
intended for operating or improvement purposes.

The Railway Executives Advisory Committee, representing the interests 
of the railroads, nono of its members being connected with the United 
States Railroad Administration, now consists of C. B. Seger, acting Chair 
man of tho Union Pacific; S. T . Bledsoe, General Counsel Atchison Topeka 
& Santa Fe; A. H. Harris of the New York Central; E. M . Ilyzer, Vice
President Chicago & North Western; B. F. Bush, President Missouri 
Pacific; A. J. Earling, Chairman Chicago Milwaukee & St. Paul; Howard 
Elliott, Chairman Northern Pacific; W. J. Harahan, President Seaboard 
Air Lino Ity.; Halo Holden, President Chicago Burlington & Quincy; 
Julius Krutschnitt, Chairman Southern Pacific; L. F. Loree, President 
Delaware & Hudson; Samuel Rea, President Pennsylvania System; W. L. 
Ross of tho Toledo St. Louis & Western; F. D. Underwood, President of 
the Erie; Henry Walters, President of tho Atlantic Coast Lino, and Daniel 
Willard, President of tho Baltimore & Ohio. (V. 106, p. 2193.)

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

it was met with tho then pending demand from the trainmen for increased 
wages, notwithstanding tho benefits conferred on them by tho Adamson 
8 -IIour Law, which went into effect in 1917. Tho increases in 1916 and 
1917, it is stated, were equivalent to approximately 8300,000,000 if ap
plied to the number of railroad employees in 1918 (V. 106, p. 2086). The 
Railway Wage Commission named above was asked to consider tho caso. 
Tho recommendations of tho Commission (V. 106, p. 1972) were sub
stantially followed by the Director-General in Ills 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, 086, 2192, 2308, 2310, 2522.
V. 108, p. 443.

Additional wage increases for track laborers, watchmen, othor mainte
nance of way employees, clerks station agents and other classes of men 
drawing relatively low pay, were approved Sept. 3; (V. 107, p. 956); to 
station agents Nov. 23 1918 (V. 107, p. 2065; V. 108, p. 4, 332); to ex
press men, sleeping car and parlor car men on April 14 1919 (V. 108, p. 
1572, 1573). , , ,

On April 11 1919 further wage Increases of $65,000,000 were ordered for 
railroad trainmen, engineers, firemen and conductors, in botli passenger 
and freight service, retroactive to Jan. 1 1919. With this award, the aggre
gate pay increases allowed by the Rlt. Administration to tho 2,000,000 
railroad employees is said to bo at the rato of $822,311,000 a year— more 
than $400 average per man—and the total pay-roll of the railroads in the 
United States is raised to nearly $3,000,000,000 a year from tho basis or 
approximately $2,000,000,000 on Jan. 1 1918, when tho roads passed into 
the Government’s hands. V. 108, p. 1475, 1029, 815; V. 107, p. 2338, 1975.

Rates.— On May 27 1918, following immediately his first increase in wages* 
the Director-General issued orders increasing passenger rates from 2 'A cents 
to 3 cents a mile and freight rates on both intor-State and intra-Stato traffic 
25%, effective June 10 and June 25, respectively. On June 1 it was ordered 
that Instead of raising intra-Stato rates to tho lovol of intor-State rates in 
levying the approximate 25% adavneo.- tho then-existing intra-State rato 
structures might bo used as the basis. V. 106, p. 2305, 2087, 2411, 2719; 
V. 107, p. 1625, 1626, 2340; V. 108, p. 134, 332, 445.

In April 1919 friends of the railroads wero insisting that tho heavy falling 
off in the net receipts due to increased wages, &c., a falling off that threat
ens to involve tho Federal Government in a loss of from $500,000,000 to 
$1,000,000,000 for tho year 1919. must be met by 'a  further increase of 
10% or more in rates. Compare V. 108, p. 1436.

As to tho cost of railway coal in 1917-18, see V. 108, p. 1476, 537; steel 
prices, V. 108, p. 1351.

Measures Overcoming Car Shortage in 1918.— See V. 106, p. 2718; V. 107, 
p. 253; V. 106, p. 2621.

N e w  F in a n c ia l M e a su res— L o a n s , C a p ita l E x p e n d itu r e s , & c .V I .
Revolving Fund..— Tho Government Control Act (V. 106, p. 1421) appro

priated tho sum of $500,000,000 “ out of any moneys In tho Treasury not 
otherwise appropriated, which, togothor with any funds available from 
any operating incomo of said carriers, may bo used by tho President as a 
revolving fund for tho purposo of paying tho expenses of tho Federal con
trol, and so far as necessary tho amount of just compensation, and to pro
vide terminals, motive power, cars and other necessary equipment, such 
terminals, motive power, cars and equipment to bo used and accounted 
for as the President may direct and to bo disposed of as Congress may 
hereafter by law provide.”  , , ,Tho Act further provided that “ tho President may also make or ordor 
any carrier to mako 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 1 any carrier. 
Ho may from said rovolving 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 othor necessary equipment so 
ordered and constructed by such carrier or by tho President, such advances 
to be charged against such carrier and to bear interest at such rate and bo 
navablo on such terms as may bo determined by tho President, to tho end*. r t .n . j  »._ -w, „ ... v. „ F, 1 1 1 1 r i-nioiiimvo/l f’ni* nnv enme nrlvanppi

mainder as loans or advances. Seo tho table under “ Financial Opera-
U °C a v iU R  °E x 'p e n d il i ir e s .— O n  May 19 1918 tho Railroad Administration 
announced that a total capital expenditure of 3937,961,318 by the rail
roads under Government control had been approved. Of this, $440,071,
013 was for additions and betterments, $479,686,531 for equipment and 
$18,203,774 for extensions. See V. 106, p. 2194.

Tho purposes to which tho now money was to bo applied wero stated in • ----y ------- The principal items approved in addition to the $479,000,-
$18.

T1 - „

additional yard tracks, sidings and industry tracks, $98,061,553; shop 
buildings, engine houses and appurtenances, $61,979,476; rails and other 
track material, $31,550,115; bridges, trestles and culverts $38,035,762; 
freight and passenger stations, otfice buildings, $22,940,634. See
a'bA Tabular ^'onfpiiatfon published in Aug. 1918 (V. 107, p. 957) shows 
that tho work specifically authorized to Aug. 15 on capital account aggre
gated $1,097,398,000 (as against $123,652,000 from operating oxponses) 
and that of this amount $405,760,000 was for simdry additions and bettcr- 
monts $35,952,000 for extensions, &c., and $655,63b.000 was for now 
rolling stock and other equipment, and improvements to samo. Tho orders

Dec. 1 1918 and the expenditures to Nov. 1 1918. .
In March 1919. owing to tho failuro of Congress to add to tho Rovolving 

Fund orders wero given that no new work should bo undertaken involving 
an outlay of more than $ 1 ,0 0 0  without tho approval of the corporate offi
cials who would bo obliged to finance tho same. 1 ho Administration, how
ever, favors a continuance of such work as iar as possible. V . 108, p. 
11 *30* 1229New Rolling Stock.—Tho U. S. RR. Administration as of Dec. 31 1918 
li■ id C contracted 'fo r  now rolling stock to a total of $404,425,553. on 
which there was still to bo paid sums aggregating $286,637,860 (compare 
V. 106, p. 2561, 1861; V. 108, p. 1229), viz.:
(1) Contractual Obligations Dec.- 31 1918, covering 100,000 Standard Cars.
Number.

2 0 ,0 0 0
25.000
25.000
25.000 

5,000

Tune—  Price•
c  g  .......................$2,697 20
Homier".............I" ....... ..................... 2,916 67
D S box"'.................... ......... ............. 2,918 88
S S box................  ....................... 3,050 05
7 0 -ton .........................s . m s o

1 0 0 ,0 0 0

1 mount. 
$53,944,000 
70,416,750 
72,972,000 
76,251,250 
15,869,450

$289,453,450IU.UW Total cost--------------------------------  49 1 0  9CI1 0,10Balance still duo on above cars .................- ......................  joz
(2) Contractual Obligations Dec. 31 1918, Covering 1,930 Standard Locomotives.

Less Payment
A77,„,„ Tune__ Total Cost. on Account. Balance Due.

Tnt~i $114,972,103 $40,601,184 $74,370,919
Less units'deffvered: 1111111111 —  33,769,998 33,769,998 ...............

Balance uncompleted. . . ......... $81,202,105 $6,831,186 $74,370,919
Grand total due on cars and locomotives................ ................... ,sou
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The “ Railway Age”  on April 11 1919 said: Freight cars have come to 

be about a drug on the market since the signing of the armistice. In ad
dition to the large number of Idle cars which havo been in service, several 
thousand of the new standard cars built on the orders placed by the Rail
road Administration last year have been completed by the builders but 
cannot bo stenciled because the railroad companies which are expected to 
take them and pay for them havo not yet accepted them. Over 26,000 
of the 1 0 0 ,0 0 0  standard cars ordered had been accepted by the roads to 
March 31, but this docs not account for at least 10,000 more that have been 
built and are being hold in storage until it can be ascertained whether the 
Railroad Administration can force the companies to take them at high 
prices. Tho Administration takes the position that it can, because they 
wore ordered under war conditions and allocated to the various roads. 
The standard locomotives, on the other hand, are being accepted as fast 
as they can bo turned out.”

Financial Operations in 1918.— The financial operations of the U. S. RR 
Administration aro summarized as follows (V. 108, p. 1229):
Cash Receipts and Disbursements of U. S. RR. Administration, Year 1918

Receipts— Revolving Fund. Operation. Total.
Original appropriation------------ 8600,000,000 __________  $500,000,000
American Railway Express Oo_ ---------------  $42,157,416 42,157,416
Wells, Fargo Co. Express--------- ---------------- 4,759,000 4,759,000
Net operating income (n o te )... __________  785,397,956 785,397,956

Total............................  ......... $500,000,000 $832,314,372 $1,332,314,372Disbursements— 
x Loans to railroad companies:

Secured ------- ------------------- $ 110,317,500
Unsecured-------------------------  15,500,250

Advances on compensation_ 138,331,660
Payment of corporate liabilities 

in excess of corporate assets
received or collected________ __________

Additions and betterments ex
penditures _________________ __________

Purchaso of standardized equip
m ent----- ----------------------------  114,514,400Advances to inland waterways. __________

Advances to Federal managers. 74,791,000
Miscellaneous (note)__________  __________

$34,185,460
34,932,863

114,946,140

68,743,883
455,817,710

4,361,486
(74,791,000)

(6,436,980)

$144,502,960
50,433,113

253,277,800

68,743,883
455,817,710
114,514,400

4,361,486
(6,436,980)

Total----------------------------------$453,454,810 $631,759,562 $1,085,214,372
B a l a n c e . ....................... .. ...................... $ 4 6 ,5 4 5 ,1 9 0  $ 2 0 0 ,5 5 4 ,8 1 0  $ 2 4 7 ,1 0 0 ,0 0 0
iV b le .-T -T h is  s ta te m e n t  p re su p p o se s  t h a t  a ll  th e  in c o m e  w a s  a c tu a lly  

c o lle c te d  in  c a sh ; th is  is n o t  a c tu a lly  th e  c a s e , p a r t ly  b e c a u se  s u b s ta n tia l  
a m o u n ts  o f  fr e ig h t  a n d  p a sse n g e r  fa re s  w ere n o t  a c tu a lly  p a id  in  c a s h , a n d  
in p a r t  m a te r ia ls  a n d  su p p lie s  h a v e  n e c e ssita te d  th o  e m p lo y m e n t  o f  a  p a rt  
o f  th e  c a s h . T h o  in clu sio n  o f  th o  ite m  o f  ( $ 6 ,4 3 6 ,9 8 0 )  (in  p a re n th e se s) is 
a  ro u g h  w a y  o f  r e f le c t in g  th e se  a n d  o th e r  s im ila r  fa c to r s .

x  In c lu d e s  $ 5 1 ,4 7 5 ,0 0 0  lo a n e d  t o  N e w  Y o r k  N e w  H a v e n  &  H a r t fo r d  R R .  
$ 4 3 ,9 6 4 ,0 0 0  o f  t in s  e a rly  in  1 9 1 7  to  retire  m a tu r in g  n o te s , V .  1 0 6 , p .  1 3 1 4  
1 6 7 6 ,  1 6 8 9 ; V .  1 0 7 , p . 1 7 1 7 .

F i n a n c i a l  P o s i t i o n  a n d  R e q u ir e m e n ts .— O n  J a n . 2 4  1 9 1 9  th o  D ir e c to r -  
G e n e r a l a p p lie d  fo r  a  $ 7 5 0 ,0 0 0 ,0 0 0  a p p r o p r ia t io n  in  a d d it io n  to  th e  o r ig in a l
3 5 0 0 ,0 0 0 ,0 0 0  r e v o lv in g  fu n d , s ta t in g  h is  re q u ir e m e n ts  s u b s ta n t ia lly  as  
fo llo w s  ( V .  1 0 8 , p . 2 2 8 ,  4 3 7 ,  8 4 0 ,  9 3 6 ,  1 0 2 8 , 1 2 2 9 ) :

(1 )  A p p r o x i m a t e  F in a n c ia l  P o s i t i o n  o f  U .  S. R R . A d m i n .  D e c .  31 1 9 1 8 .
a G a s h  w o rk in g  c a p ita l , a p p r o x , a m o u n t  D e c .  3 1  1 9 1 8 ________ $ 2 4 7 ,1 0 0  0 0 0
b C u r r e n t  a s s e ts : A g e n ts  a n d  c o n d u c to r s ' b a la n c e s , $ 1 5 4 ,0 0 0 , 

0 0 0  t e m p o r a r y  a d v a n c e s  to  r a ilr o a d s  o n  o p e n  a c c o u n t  for  
w h ic h  in e ffe c t  m a te r ia ls  a n d  su p p lie s  aro  h e ld  a s  c o lla te r a l.  
$ 1 0 0 ,0 0 0 ,0 0 0 ;  to ta l ,  $ 2 5 4 ,0 0 0 ,0 0 0 ;  le ss  c u r r e n t  lia b ilit ie s ,
$ 1 6 2 ,0 4 7 ,8 6 5 ;  b a la n c e _____________________________________  q i  qr.o n e

C L o a n e d  to  N .  Y. N . H .  &  H a r tfo r d  R R .  (V. 10 6  p~ 1344~ ’ ’ '
1 6 7 6 , 1 6 8 9 ; V . 1 0 7 , p . 1 7 1 7 ) __________________ . . .  ' 1 ’ 5 1  4 7 5  0 0 0

d I n v e s te d  in  n e c e ssa ry  a d d it io n s  a n d  b e t te r m e n ts  a c tu a lly  ’ ’
m a d e  d u r in g  th o  y e a r  1 9 1 8  o v e r  a n d  a b o v e  th e  a m o u n t  w h ic h  
th o  c o m p a n ie s  ca n  im m e d ia te ly  r e p a y  o u t  o f  th e ir  r e n ta l a n d  
o u t  o f  th o  b a la n c e s  d u o  th e m  o n  o p e n  a c c o u n t  fo r  1 9 1 8  _ 2 9 0  9 1 8  2 8 3

e  O p e r a tin g  lo ss  fo r  1 9 1 8 , i . e . ,  th o  d iffe r e n c e  b e tw e e n  th e  "  ’
s ta n d a r d  retu rn  d u e  th e  ra ilro a d s  b y  th e  U . S . R R .  A d m in is 

tr a tio n  a n d  th e ir  n e t  o p e r a tin g  in c o m e _______ . . . .  1 9 1 ) 0 0 0  0 0 0
E x p e n d e d  in  1 9 1 8  in c o n n e c tio n  w ith  in la n d  w a te r w a y s ' ’ ’
$ 5 0 0 ,0 0 0  fo r  d e fic it , b a la n c e , fo r  b o a t s , e t c ________ .  _ ’ 4  3 0 1  4 8 6

T ota l------------------------------------------------------------  $881 806 904Amount of original Revolving Fund_______________________  500’,000’,b()0
/  Balance, needed to settle accounts for 1918____________ $381,806,904

(2) Requirements for Calendar Year 1919.
1 . Expenditures contemplated on inland waterways______ $1 2  840 0 00
2. Boston & Maine reorganization____________________ 20 000 000
3. Equipment ordered in 1918 and to be delivered in 1919 280 OOO’OOO
4. Further additions and betterments, including equipment 49 l’000’000

authorized capital stock of $500,000,000 (and the right to issue bonds to 
an amount not exceeding $2 ,0 0 0 ,0 0 0 ,0 0 0  bonds) to provide credits "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 Y. 106. p. 1183, 2065— also see V. 106, p. 651 to 656, 977, 978, 979.

Up to Oct. 31 1918 (V. 107, p. 2137), loans of $67,716,342 had been 
advanced by the War Finance Corporation chiefly or wholly to public 
utility, lumber, coal and miscellaneous corporations: $29,863,648 had been 
repaid, leaving $37,852,594 outstanding. The Brooklyn Rapid Transit Co. 
came in for substantial assistance (V. 106, p. 2648, 2755—  V. 107, p. 180. 290, 703).

In January 1919 the corporation began making considerable advances to 
railroads (V. 108, p. 116), and on March 4 these aggregated $71,505,000, 
and on March 28 about $135,000,000 on “ adequate collateral;' (V. 108, p. 
1020, 1343, 1352), while in April 1919 an issue of $200,000,000 bonds was 
sold, partly as above stated, to facilitate in railroad financing.

Capital Issues Committee.— This committee's activities came to an end 
Dec. 31 1918. V. 108, p. 2421, 2228.

Consolidation of Certain Railroad Officers. &c.— On April 15 tho Director- 
General ordered (1) tho discontinuance of separato city freight or passenger 
offices where the public may bo adequately served at the depot; (2 ) the 
consolidation or grouping of all city ticket offices in one union office, &c.— 
V. 106. p.1535.

Joint Use of Pennsylvania Station in N. Y. City.— On Sept. 15 1918 under 
order of the U. S. RR. Administration, the Baltimore & Ohio and the 
Lehigh Valley RR. began using the Hudson River tubes and passenger 
station in New York City of the Pennsylvania RR. Co. ■

Restoring Railroad Passenger Service to Normal. See V. 107, p. 2341, 770;
Pooling of Equipment—Per Diem Charges Suspended.— On Juno 17 the 

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

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

Railroads Accounting Purchasing, &c.— See V. 106, p. 56, 252, 883, 1305, 
2722, 2721, 1961, 1756, 1535, 984, 885, 157; V. 107, p. 1625. Report of 
Director-General as to accounting, V. 108, p. 445, and as to railroad 
saving, &c., in V. 107, p. 2065, 1030.

Relations with Inter-State Commerce Commission.— See V. 106, p. 562, 
1091, 1194, 1861, 2412, 2520; V. 107, p. 1625; V. 108, p. 443.

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 the call for the 
March 1918 reports, monthly returns were required from all carriers having 
railway operating revenues in oxcess of $100,000 per annum. The Inter
State Commerce Commission now requires monthly reports onlv from 
roads whoso gross railway operating revenues exceed $1 ,0 0 0 ,0 0 0  per 
annum.

American Railroad Association.— This association, of which all roads 
under Federal control are members, co-operates with the Director-General 
"for the advancement of railroad practice.”— V. 108, p. 443.

Government Operation of Erie Canal, Steamships and Electric Lines.
Eric Canal, Etc.— Mr. McAdoo in April 17 announced that he had 

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

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

Control of Steamship Lines.— In accordance with a proclamation issued 
by President Wilson under dato o f April 11 control of four of tho principal 
Atlantic coastwise steamship lines was assumed by the Railroad Administra
tion on April 13 1918, but theso were returned to their owners Dec. 1 1918, 
leaving under Government control the railway owned lines, viz.: the Ocean, 
Old Dominion, Southern Pacific, Baltimore Steam Packet and Chesapeake 
SS. Co.

Total -------------------- - - -,- - - - - - - -  • -------------------------------- $809,840,000Less portion of companies rental which can be devoted to
capital expenditures..................................... .........................  150,000,000
Balance to be p r o v id e d ..................................... ...............$659,840,000

Mr. Hines stated that the railroad companies had a great many maturities 
to meet this year, but although they would want assistance for that pur
pose, his policy would bo to let them meet their own maturities as well as 
to finance largely the additions and betterments for 1919. He also empha
sized the tact that by far the greater part of the money heretofore provided 
for them by the Government will eventually be returned to the Federal treasury.

Temporary Financing.—Tho failure of Congress to pass the bill providing 
an additional $75.0,000,000 for the Revolving Fund necessitated various 
extraordinary measures to enable the U. 8 . RR. Administration to meet its 
current commitments to the railroad and equipment companies and others 
and also to assist the railroads in meeting their needs for new capital re
funding, etc. The amounts needed to June 30 1919 were estimated by the
Director-General at $701,b 9 /,000 (V. 108, p. 1028), as follows: y

Amount Required up to June 30 1919.
For interest and other corporate requirements of tho railroad

corporations . . .  ---------    $166,066 762
To meet amounts duo equipment companies by the Railroad

Administration----------------------------------------------- 183681 965
To pay for indispensable additions and betterments, including ’ ’

equipment ordered by railroad companies__________ ____  x 10 0 00  00 0
To meet maturities of the railroad corporations__________  100 948 965
To meet excess of cash requirements to pay current vouchers ’ ' '

over tho probable receipts up to March 31 1919  _ 1 n 1 000 000
To bring cash balances in hands of Federal treasurers up to ’ ’

$2 0 0 ,0 0 0 ,0 0 0  which is tho normal requirements for one montli 40,000,000 
It was made clear that to a large extent it will be necessary for the rail

road corporations to meet their requirements by obtaining loans from 
bankers, tho resources of the War Finance Corporation to be reserved to protect special cases.

On March 18 1919 tho Administration borrowed at 6 % $50,000,000 (due 
on or before July 18 1919) from the War Finance Corp. The War Depart
ment on March 21 advanced the Administration $100 000 000 on ac
count of tile transportation of troops, and the Navy Department paid it 
$10,000,000 that would otherwise have been considerably delayed (V 108’ 
p. 1128). Tim Warfin an ce  C oloration also increased largely its loans to 
tho railroads (Y. 108, p. 1228, 1352, 2440), and to strengthen its resources 
for that and other purposes placed in April 1019 an issue of $200,000,000 5% 
bonds IV. 108, p. 1342). Compare War Flnanco Corporation below.

The U. S. RR. Administration also issued its own 5 % certificates of in
debtedness to the individual roads for amounts due or to be due to them on 
compensation (in full payment when compensation contracts had been 
signed,o therwlse only 90%), and also on other accounts and these certificate 
were used as collateral by the roads in order to borrow from their own banks 
or from tho War Finance Corporation or the Administration itself V 108s 
I). 1352.

It is supposed that an extra session of Congress will be called and tho 
needed funds appropriated to relievo embarrassment of Administration.

War Finance Corporation.—The War Finance Corporation was organized 
on May 17 1918 by the Secretary of the Treasury and others, with an

Unification of Express Business.— Seo American Railway Express Co. 
under Industrial Companies. On Nov. 18 1918 this merger company 
was placed under control of the Director-General of Railroads. V. 107, 
p. 1978. Increased express rates took effect Jan. 1 1919. V. 107. p. 
2065, 794.

Unification of Telephones, Telegraph and Cables Companies under Federal 
Control.— Sec V. 107, p. 1952, 1972, 1973, 1975, 2067, 2341; V. 108, p. 129. 
134, 135, 1026.

A D VA NCES— ST A NDA R I) RE TURN.
From month to month during 19IS official statements were 

published showing heavy “advances” by the United States 
Railroad Administration to the rairoads in its central. For 
tho 13 months ending Jan. 31 1919 the total advances so 
stated aggregated over $787*,000,000, of which only .$98,000,000 had been repaid (V. 108, p. 540). In April 1919 it 
was made known, as had long been surmised, that tho great bulk of this largo total was merely tho compensation ad
vanced to the various roads pending final execution of tho 
Fcdoral contracts. The outstanding loans held by the RR. 
Administration, it was stated, aggregated on March 31 only 
$169,735,000 with a further $163,950,402 due it on account 
of now equipment (V. 108, p. 1475).

It had been intended to republish in this Section the table o f advances 
to Jan. 31 1919 as given in the "Chronicle" of Feb. 8 , page 640, but in view 
of the statement by the Director-General on April 5 that the advances 
included in fact so small a proportion of actual loans this plan was abandoned

At a hearing before the Appropriation Committee of the 
House of Representatives in Feb. 1919 Director-General Hines stated (V. 108, p. 840):

As of Jan. 26 1919, tho number of standard contracts signed was 34 and 
44 more wero about ready to sign, while 23 others had been drawn and were 
in process of consideration. As far as I know, practically every company 
whose road has been taken over is relying on the making of the contract 
and the Railroad Administration is assuming the standard return will be 
paid to all of them. The compensation provided for by the 34 signed con
tracts amounts to about $360,000,000. No contracts have been executed 
which include any allowance for compensation in addition to the standard 
return, except in the rase of the Missouri & North Arkansas, which had 
been allowed $161,230 in addition to its standard return of $13,140. No 
contract has been executed for less than the standard return.
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Summary of Special Claims for Compensation, in Addition to the Standard 
Return, Filed with United States Railroad Administration to Feb. 6 1919.

Amount 
of Claim. 

$6,419,876 
22,593,184 

321,635 
46,204,136

Amount 
of Allowance. 

$1,316,539

Not yet determined

Number
Status— of Claims.

Tentatively allowed in part 11
Denied__________________  30
Withdrawn______________ 5
Pending_________________  36-

T ota l_________ _______  82 $75,538,832 ------- --------
In the aggregate the net operating income for 1918 was $689,800,000 as 

against standard returns totaling $903,300,000 showing a deficit to the 
Government of $213,500,000 made up of deficits of $149,800,000 and $72,
200,000, respectively, on the Eastern and Western roads, respectively, 
less again on the Southern roads of $8,500,000. .

Inasmuch as it appears, therefore, that the standard return 
(which, as explained on a preceding page, is the average 
annual railway operating income for the three years ended 
June 30 1917, as determined by the Inter-State Commerce 
Commission) is likely to bo adopted without modification 
in a great majority of eases as tho compensation of tho indi
vidual roads, tho following compilation made by tho Bureau 
of Railway Economics from the roports of the I.-S . C . Com
mission is pertinent and worth reprinting here:
COMPARISON OP 1918 EARNINGS WITH STANDARD RETURN.

1918 Net 
Operating 
Income.
$175,134 

1,018,479 
<1158,175 

7,187,683 
(121,323 
592,229 

1,581,682 
4,913,766 
1,733,008 

104,570 
1,027,518 

53,036 
6,268,096 
d647,358

/  Standard
(l) Eastern District— (Concl.) Return.

Ann Arbor________________________ $526,883
Atlantic City_____________________  222,066
Baltimoro & Ohio Chicago Terminal 1,254,546 
Baltimore & Ohio_________________  25,611,892
Baltimore Chesapeake & Atlantic. . 86,647
Bangor & Aroostook_______________ 1,555,775
Belt Railway of Chicago__________  869,442
Bossemer & Lake Erio____________  4,674,714
Boston & Maine__________________  9,478,075
Buffalo & Susquehanna RR. Corp_.
Buffalo, Rochester & Pittsburgh__
Central New England____________  1,468,124
Central RR. of New Jersey............ 9,352,301
Contral Vermont

592,628
3.276,410

779,098
Chicago & Eastorn Illinois_________  2,946,001
Chicago and Erie_________________  225,129
Chicago Indianapolis & Louisvillo.. 1,620,259 
Chicago Terre Haute & Southeast-.  922,785
Chicago Indianapolis & Western__  422,213
Cincinnati Northorn_______________ 317,628
Clove. Cincinnati Chicago & St. L .  9,938,597
Cumberland Valley_______________ 1,228,967
Delawaro & Hudson_______________ 7,409,600
Delaware Lackawanna & Western.. 15,749,477
Detroit & Mackinac_______________ 310,664
Detroit & Toledo Shore Line_______  456,512
Detroit Toledo & Ironton_________  210,169
East St. Louis Connecting R y_____ 127,220
Elgin Joliet & Eastern_____________ 2,862,177
E rie..................      15,503,939
Fonda Johnstown & Gloverstown.. 359,583
Grand Rapids & Indiana__________  929,385
Grand Trunk Lines in New England d4,271
Grand Trunk Western____________  1,354,841
Hocking Valley___________________  2,637,167
Indiana Harbor Belt______________ 296,054
Kanawha *  Michigan____________  1,295,141
Lake Erie & Western______________ 1,548,542
Lehigh & lludson River__________  519,371
Lehigh & New England__________  1,135,761
Lohigh Valley.........................   11,321,233
Long Island______________________  3,221,949
Maine Central____________________  2,955,697
Maryland Delaware & Virginia____ 49,543
Michigan Central_________________  8,052,127
Monongahela_____________________  583,086
Monongahela Connecting_________  33,620
Nowburgh & South Shore_________  75,831
Now York Central...........................   55,802,631
Now York Chicago & St. Louis____ 2,218,857
Now York Now Haven & Hartford. 16,867,128
Now York Ontario & Western_____ 2,103,589
New York Philadelphia & N orfolk.. 996,051 
Now York Susquehanna & Western. 800,387
Pennsylvania Company___________  14,992,785
Pennsylvania Railroad____________  51.361,262
Pore Marquette___ . . . ____________ 3,748,196
Philadelphia* Reading___________  15,868,331
Pittsburgh & Lake Erie___________  8,980,219
Pittsburgh & Shawniut___________  482,817
Pittsburgh & West Virginia_______  237,010
Pittsburgh Cincinnati Chicago &

St. Louis......................................... 11,334,094
Port Reading_____________________  235,698
R u t la n d ... . ....................................... 1,023,883
South Buffalo..................................... 141,160
Staten Island Rapid Transit_______  356,824
Toledo & Ohio Central____________  1,086,651
Toledo St. Louis & Western_______  994,294
Ulster & Delawaro________________  128,009
Union RR. Co. of Pennsylvania__  1,370,290
W abash...................    5,857.772
Western Maryland________________  3,079,593
West Jersey & Seashore___________  952,682
Wheeling & Lake Erio.......................  1,586,037

(2) Western District—
Arizona Eastern__________________  1,242,475
Atchison Topeka & Sdnta Po______ 38,443,725
Beaumont Sour Lake & Western__  d33,489
Chicago & Alton__________________  3,178,315
Chicago & North Western_________  23,201,016
Chicago Burlington* Quincy______ 33,360,683
Chicago Great Western___________  2,953,450
Chicago Junction_________________  916,804
Chicago Milwaukee & St. Paul_____ 27,154,551
Chicago Peoria & St. Louis________  127,540
Chicago Rock Island & Gulf_______  971,512
Chicago Rock Isiand Sc Pacific_____14,9i2,379
Chicago St. Paul M. & Omaha___  4,934,790
Colorado Southern___________  2,48l,212
Denver *  Rio Grande____________  8,319,377
Denver & Salt Lake_______________ 353,290
Duluth & Iron Rango______________ 2,355,242
Duluth Missabe & Northern_______  5,122,051
Duluth South Shoro & Atlantic___  594,637
El Paso *  Southwestern__________  4,145,102
Port Smith & Western____________  82,194
Port Worth Sc Denver City________  1,891,386
Port Worth & Rio Grande_________  1,301
Galveston Harrisburg & San Anton. 3,230,645
Galveston Wharf__________________  526,070
Great Northern__ .________________ 28,666,681
Gulf Colorado & Santa Po_________  2,828,218
Houston & Texas Contral.............   1,717,506
Houston East Sc West Toxas_______  375,566
International Sc Great Northern____ 1,394,946
Kansas City Mexico & Orient_____1 9,073
Kansas City Mex. & Or. of Texas.. J
Kansas City Southern____________  3,216,698
Kansas City Terminal____________  1,998,642
Los Angeles & Salt Lake__________  3,420.417

Greater or 
Less Than 

by Standard. 
—$351,749 

+796,413 
— 1,412,721 
-18,424,209 

— 107.970 
— 963,546 
+712,240 
+239,052 

—7,745,067 
— 488,058 

— 2,248,892 
— 1,415,088 
— 3,084,205 
— 1,426,456 

1,539,112 — 1,406,889 
d l ,189.262 — 1.414,391 

746,739 — 873,520
766,068 — 156,717

dl65,412 — 587,625
255,971 — 61,657

14,688,938 +4,750,341
1,846,859 +617,892
2,446,556 —4,963,014 

16.011.656 +262,179
31,289 —279,375

460,195 +3,683
d722,551 — 932,720
d385,023 — 512,243

4,717,973 +1,855,796
dl ,079,618 — 16,583,557 

321,183 — 38,400
247,581 — 681,804

dl ,088,669 — 1,084,398 
188,792 — 1,166,049 

2,718,733 +81,566
dl ,603,434 — 1,899,488 

1,651.579 +356,438
379,653 — 1,168,889 
357,550 — 161,821

1,178,658 +42,897
6,683,313 — 4,637,920 
3,891,092 +669,143
d595,895 —3.551,592 
d76,025 — 127.568

13,606,480 +5,554,353
648,042 +64,956
139,827 +106,207
215,626 +139,795

48,291,878 — 7,510,753 
3,834,512 +1,615,655
7,534,334 — 9,332,794 

548,583 — 1,555,006 
972,603 —23,448
419,034 —381,553

4,284,827 — 10,707,958 
18,317,171 —33,044,091 
3,814,052 +65,856

( 2 )  W e s t e r n  D i s t r i c t —
Louisiana & Arkansas____________
Louisiana Ry. & Navigation Co____
Louisiana Western________________
Alidland Valley___________________
Mineral Range___________________
Minneapolis & St. Louis__________
Minneapolis St. Paul & Sauit Ste

M arie__________________________
Minnesota & International________
Missouri & North Arkansas________
Missouri Kansas & Texas_________
Missouri Kansas & Texas of Texas..
Missouri Oklahoma Sc Gulf________
Missouri Pacific__________________
Morgan’s Louisiana & Toxas Pacific

RR. Sc Nav.....................................
Now Orleans Texas & Mexico______
Northern Pacific__________________
Northwestern Pacific_____________
Oregon Short Line________________
Oregon-Washington RR. & Nav. Co.
Pan Handle & Santa Fe___________
Peoria Sc Pekin Union______________
St. Joseph & Grand Island_________
St. Louisville Brownsville & Alexico. 
St. Louis Merchants Bridge Ter

minal __________________________
St. Louis San Francisco___________
St. Louis San Francisco Sc Texas____
St. Louis Southwestern___________
St. Louis Southwestern Ry. o f Toxas
San Antonio Sc Aransas Pass_______
Southern Pacific_________________ 1
Southern Pacific Steamship Lines. /
Spokane Portland Sc Seattle_______
Terminal RR. Assn, of St. L ou is__
Texarkana Sc Fort Smith__________
Toxas Sc New Orleans_____________
Texas & Pacific___________________
Toledo Peoria & Western.. ’________
Trinity & Brazos Valley___________
Union Pacific_____________________
Utah Ry b .......... ................. ..............
Vicksburg Sliroveport Sc Pacific____
Western Pacific___________________
Wichita Palls & Northwestern_____

8,847,389 —7,020,912 
9,839,555 +859,336

130,256 —352,561
d328,012 — 565,022

2,973,777 —8,360,317 
489,964 +254,266
35,559 —988,324

125.016 — 16,144
31,042 —325,782

738,970 —347,681
1,241,182 +246,888

d57,850 — 185,859
1,455,665 +85,375
3,721,029 —2,136,713 
(1492,469 — 3,572,062 
(1168,966 — 1,121,648
I, 048,583 — 537,454

1,472,292 +229,817
41,558,303 +3.114,578

244,762 +278,251
1,776,749 — 1,401,566 

12,441,437 — 10,759,579 
25,016,100 — 8,344.583 

21,457 —2,931,993 
133,513 —783,291

3,643,192 —23,511,359 
d529,254 — 656,791
968,722 — 2.790

8,211,683 — 6,700,696 
2,624,720 — 2,310,070 
2,941,746 +460,534
5,434,321 —2.885,056 
(1961,458 — 1,314,748 

3,803,620 +1,448,378
12,465,248 +7.343,197

263,948 —330,689
4,936,392 +791.290

186,732 +104,538
1,745,880 — 145,506

(161,592 —62,893
5,347,757 +2,117,112

227,315 —298,755
II , 978,791 — 16.687,890
2,824,146 —4.072
2,286,307 +568,801

404.017 +28,451
1,372,281 — 22,665
/d334,318 — 22.665
14361,631 —704,922
2.'82,977 — 423,721
2,181,424 +185,782
2.746,635 —673,782

1918 Net 
Operating 
Income. 

77,637 
198,746 

1,823,579 
750,888 

9,710 
235,782

3,858,722 
(157,885 

dl 17,046 
5,213,798 
d800,095 
d470,167 

11,764,562
2,357,330 

445,112 
28,209,373 

1,498,908 
10,703,193 
4,488,494 

d8,171 
dl05,315 
dl06,527 
1,245,345
4106,556 

11,199,410 
dl 17,556 

3,672,695 
(1343,124 
dl29,476 

33,970,453 
4,034,653 
2,679,866 
1,856,682 

310,033 
964,627 

3,707,266 
dl0,955 

d.387,752 
35,616.554 

589,157 
322,495 

2,575,300 
4489,516

b Road operated as a lessor company prior to Dec. 1 1917.
d Indicates deficit.
(3) Southern District—

Alabama *  Vicksburg____________
Alabama Great Southern__________
Atlanta Sc West Point_____________
Atlanta Birmingham Sc Atlantic____
Atlantic Coast Lino_______________
Birmingham Southern____________
Carolina Clinchfield & Ohio_______
Central of Georgia________________
Charleston Sc Western Carolina____
Chesapeake* Ohio________________
Cincinnati New Orl. & Texas P ac..
Coal & Coke.a___________________
Florida East Coast________________
Georgia RR. Lessee Organization..
Georgia Southern & Florida_______
Gulf & Ship Island________________
Gulf Alobllo & Northern__________
Illinois Central___________________
Lluisville & Nashville______________
Louisvillo Henderson & St. Louis__
Mobile & Ohio____________________
Nashville Chattanooga & St. Louis.
Now Orleans & Northeastern---------
Now Orleans Great Northern______
Norfolk & Western________________
Norfolk Southern_________________
Richmond Fred. & Potomac_______
Seaboard Air Line_________________
Southern_________________________
Southern Ry. in Mississippi-----------
Tennesseo Central________________
Virginian________________________
Washington Southern____________
Western Ry. of Alabama__________
Yazoo & Mississippi Valley________

Standard 
Return. 

407,987 
357,353 
895,178 
414,346 
147,432 

2.639,857
10,573,291

202,455
13,146

5,853,831
621.773 
483,603

14,206,814
1,188,526

218.773 
30,057,760

1,235,101
10,196,750
4,519,352
1,330,664

306,514
373,811
983,890
412,428

13,690,213
(1327,035

3,355,749
555,165
373,052

38,021,938
1,871,083
2,574,511

318.730
715,136

4,107,432
159,740

d238,905
23,700,009

Greater or 
Less Than by 

Standard. 
—330,350 
— 158,607 
+928,401 
+306,542 
— 137,692 

— 2,404,075
— 6,714,569

—260,340
— 130,192
— 640,033

— 1,421,868'
— 386,564

— 2,442,252
+  1,168,804

+226,339 
— 1,848,387 

+263,807 
+506,443 
—30,858 

— 1,338,835 
— 411,829 
— 480,338 
+261,455
— 518,984

—2,490,803
+209,479
+316,946
— 898,289
— 502,528

— 16,832 
+  808,783 
—717,829 

—8,697 
+249,491 
— 400,166 
— 170,695 
— 148,847 

+  11,916,545
337,948

1,900,350
145,245

— 15,453 
+  674,950 
— 634,761

+  $1,141 
+335,291 
+394,353 
— 942,819 

+  1,445.213 
+  170,797 
— 486,853 
+454,436 
+81,611 

+3,815,422 
— 493,094 
—383,845 

— 1,241,004 
+1,387,947 

— 163,596 
— 233,791 
— 367,178 

— 3,374.908 
+2,057.137 

+296,306 
—2,330.835 

+  937,038 
— 32,491 

— 166,731 
— 2,277,682 

— 877,049 
+  1,879,453 
—2,860,300 

+  10,695,890 
+35,049 

— 167,479 
— 1,399,344 
+  1,253,122 

+325,868 
+637,638

a Returns for 1918 cover nino months to Sept. 30: road merged with 
Baltimoro *  Ohio on Oct. 1. 

d Indicates deficit.

$322,854
1,703,180

252,995
358,058

10,180,915
138,815

1,585,159
3,450,903

466,921
13,226,983
3,541,040

282,323
2,842,842

858,622
511,457
597,456
558,338

16,282,374
17,310,495

343,916
2,578,203
3,182,089
1,007,931

575,952
20,534,163

1,166,991
1,137,374
6,497,025

18,595,980
d75,843
162,734

3,247,603
468,433
288,238

3,862,318

$323,995
2,038,471

647,348
d584,761

11,626.128
309,612

1,098,306
3,905,339

548,532
17,042,405
3,047,946
(h01.622

1,601,838 
2,246,569 

347,861 
363,665 
191,160 

12,907,466 
19,367,632 

640,222 
247,368 

4,119,127 
975,440 
409,221 

18,256,481 
289,942 

3.016,827 
3,636,725 

29,291,870 
d40,794 
d4,745 

1,848,259 
1,721,555 

614,106 
4,499,956

CONTRACTS EXEC U TE D  A N D  COMPENSATION  
PAYABLE THEREUNDER.

The Unitod States Railroad Administration as of April 17 
1919 roports tho contracts actually exocuted by tho com 
panies and tho Diroctor-General and tho compensation to 
be paid thereunder to the soveral roads as shown bolow. 
Indentations indicate subsidiary parties to tho contract. 

This compilation covers in tho aggregate:
62 Class I Roads
67 Contracts with total annual compensation $528,925,383 12
2 contracts with lump sum of___________________  $129,734 8#

Contracts Executed to April 17 1919.
(* Indicates Class 1 Road.) Compensation.

Abilene Southern Railway Company__________________  . . .  $78,375 18
Alabama & Vicksburg Railroad____________  _ ___ . ....... .. 322,854 47
♦Atchison Topeka & Santa Fe..............._ . .  . . . . ____  .42,810,310 80

Grand Canyon Railroad 
Kansas & Southwestern Railroad 
Rio Grande El Paso & Santa Fo 

♦Gulf Colorado *  Santa Fe 
♦Panhandle & Santa Fo

♦Atlantic Coast Lino Railroad_____________  ___________ _ 10,185,942 34
Washington & Van Domero 
Tampa Southern

Augusta Southern Railway_______________________ __ ____  22,587 01
♦Bangor & Aroostook Railroad________  —  . . .  . . .  -----  1,575,171 64

Van Buren Bridge Co.
Birmingham & Northwestern Railway.. . ___  —  34,522 86
♦Buffalo Rochester & Pittsburgh Railway. .. . . . . . . . . . .  3,276,410 42
♦Central New England Railway___________ . . . .  . . .  1,468,123 63
♦Central of Georgia Railroad______________________ _____ _ 3,444,158 64

Wadley Southern 
Sylvania Contral

♦Charleston & Western Carolina Railway---------------------------  466,921 15
♦Chicago & North Western Railway Company-------------------23,364,028 55

Missouri Valley & Blair Railway & Bridge Co.
Pierre & Fort Pierre Bridge & Railway Company 
Pierre Rapid City & Northwestern '
Wolf River Valley 
Wyoming & Northwestern

♦Chicago Burlington & Quincy Railroad Company------------ 33,390,079 61
Black Hill & Fort PIcrro
Deadwood Central
Quincy Omaha & Kansas City
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A p r ., 1919.] RAILWAY AND INDUSTRIAL SECTION 7
Composition.

♦Chicago Milwaukee & St. Paul Railway Company________ 27,916,771 45
Tacoma Eastern Railroad Company 
Bellingham & Northern Railway Company 
Seattlo Port Angeles ft Western Railway Company 
Milwaukee Terminal Railway Company 
Puget Sound ft Wlllapa Harbor Railway Company 
Gallatin Valley Railway Company

Chicago Junction Railway_________________________________ 916,801 03
Chicago River ft Indiana Railroad Company_______________  1OS,525 82
♦Chicago St. Paxil Minneapolis & Omaha R y_______________  4,934,789 51
♦Cincinnati Northern Railroad____________________________  317,628 01
♦Cleveland Cincinnati Chicago & St. Louis_________________  9,945,738 41

Muncie Belt Railway
♦Colorado ft Southern___________________________________   2,833,578 93

♦Wichita Valley
Cumberland & Pennsylvania Railroad______________________ 255,692 10
♦Detroit & Mackinac Railway Company__________________  310,664 04
Detroit Bay City ft Western_________________    85,967 31
Detroit Terminal Railroad_________________________________ 186,460 40
♦Fort Worth & Denver City Railway Company_____________  1,891,386 40
Galveston Wharf Company_________________________________  526,069 92
Georgia & Florida Railway________    88,000 00
Georgia Florida ft Alabama Railway_______________________  57,637 73
♦Georgia Railroad________________________________________  858,662 42
♦Grand Rapids & Indiana__________________________________ 929,385 42
♦Great Northern Railway__________________________________ 28,771,360 78

Duluth & Superior Bridge
Duluth Terminal .
Great Falls & Teton County
Great Northern Equipment Company
Great Northern Terminal
Minneapolis Western •
Minneapolis Belt 
Montana Eastern 
Watertown & Sioux Falls

Gulf Texas & Western Railway___ ,._______________ (lump sum) 29,734 80
Indiana Harbor Belt______________________________________  296,053 57
♦Kansas City Mexico ft Orient Railroad___________________  150,000 00

♦The Kansas City Mexico & Orient Ry. Co. of Texas
Lake Erie ft Eastern______________________________________ 127,081 06
♦Lako Erio ft Western_____________________________________ 1,548,541 69
♦Lehigh ft Hudson River Railway_________________________ 519,371 13
♦Lehigh Valley Railroad.............................................................. 11,321,233 25
♦Los Angeles ft Salt Railroad_____________________________ 3,414,751 10
♦Louisville & Nashville Railroad__________________________17,310,494 67
♦Louisville Henderson & St. Louis Railway_______________ 343,915 53
Louisiana ft Mississippi Railroad & Transfer C o__________  41,689 33
Memphis Dallas ft Gulf Railroad__________________________ 28,295 70
♦Michigan Central Railroad______________________________  8,105,727 04

Chicago Kalamazoo & Saginaw
♦Minnesota & International Railway Company-------------------  202,455 24
♦Missouri ft North Arkansas______________________________  175,000 00
♦Nashville Chattanooga ft St. Louis Railroad-------------------  3,182,089 03
Now England Steamship Company------------------------------------ 1,0.50,753 33

The Hartford ft New York Transportation Company 
New Bedford Martha’s Vineyard ft Nantucket SS. Co.

♦New York Central Railroad----------------------------------------------58,122,084 92
Kanawha & West Virginia .
Zanesville ft Western 

*Kanawha ft Michigan 
♦Toledo & Ohio Central

♦New York Ontario & Western------------------------------------------- 2,103,589 41
♦Norfolk ft Western Railway---------:.........................................20,640,899 98

• New River Holston ft Western 
Tug River ft Kentucky •
Virginla-Carolina Railway 
Williamson ft Pond Creek

♦Northern Pacific Railway..........................................................30,130,068 81
Big Fork ft International Falls 
Gilmoro ft Pittsburgh

Compensation ■
♦Pennsylvania Lines (West)_______________________________ 15,154,719 61

Wheeling Terminal Railway 
Cincinnati Lebanon & Northern 
Ohio It i vert ft Western 
Manufacturers Railway

♦Pennsylvania Railroad_______________________________________53,603,427 58
Baltimore ft Sparrow’s Point Railroad 

♦Cumberland Valley 
♦New York Philadelphia & Norfolk 
Union Railroad Company of Baltimore 
Barnegat Railroad 
Philadelphia & Beach Haven 
Rosslyn Connecting Railroad

♦Pittsburgh ft Lake Erie Railroad____________________________ 8,980,219 40
Port Huron Southern Railroad_______________________________  11,025 78
♦Richmond Fredericksburg & Potomac_______________________  1,137,373 75
♦Rutland Railroad___________________________________________  1,023,883 00
Salina Northern Railroad__________________ ________________  15,000 00
♦St. Joseph & Grand Island Railway Company______________  373,811 11
St. Paul Bridge ft Terminal Railway Company_______________  67,509 40
♦Southern Pacific_________    47,559,988 91

♦Arizona Eastern 
♦Houston & Texas Central 
♦Galveston Harrisburg & San Antonio 
♦Texas & New Orleans 
Houston ft Shreveport 
Houston East ft West Texas 

♦Morgan’s Louisiana & Texas Railroad ft Steamship C*.
♦Louisiana Western 
Lake Charles ft Northern 
Iberia & Vermilion

Trinity ft Brazos Valley______________________ (lump sum) 100,000 00
Union Freight Railroad Company_________________________ 32,009 69
♦Union Pacific Railroad...............................................................38,416,110 79

♦Oregon Short Line
♦Oregon & Washington Railway & Navigation Co.
Des Chutes Railway 
Croon River Water Company 
Rattlesnake Water Company 
Union Pacific Water Company

♦Washington Southern_________________ _______________ ___ 468,432 81
♦Western Railway of Alabama_____________________________  288,237 55
Winston-Salem Southbound Railway_______________________ 260,251 62

S h ort-lin e  con tra cts  u n der w h ich  n o  com p e n s a tio n  is 
p a y a b le  h a v e  been  ex ecu ted  Avitli the fo llo w in g  com p a n ies :

• Short-Line Contracts (Co-operative) in Force April 17 i919.
Alabama Florida & Gulf 
Alabama & Northwestern 
Atlantic Northern 
Augusta Northern 
Coudersport ft Port Allegheny 
Cumberland & Manchester 
Delaware ft Northern 
East Carolina 
East Jordan & Southern
Georgia Northern 
Green County (Ga.)
Ironton RR.
Kalamazoo Lake Shore & Chicago 
LaCrosse ft Southeastern 
Manchester ft Oneida 
Marianna & Blountstown 
Maryland & Pennsylvania 
Midland Railway (Ga.)
Montana Wyoming ft Southern
Morehead & North Fork
New Orleans Natalbany ft Natchez

Oneida & Western
Paris ft M t. Pleasant
Pecos Valley Southern
Pittsburgh Lisbon & Western
Rockingham Railroad
Randolph ft Cumberland
Rock Island Southern
Rome ft Northern
St. Louis Kennett & Southeastern
South Georgia RR.
South Manchester 
Tennessee Railroad 
Ursina & North Fork 
Valdosta Moultrie ft Wcstern 
Virginia Blue Ridge 
Waycross & Southern 
Western Allegheny 
Wildwood & Delaware Bay Shore 

Line
Williamsport & North Branch 
White River Railroad (Vt.)

ABBREVIATIONS USED IN THIS SECTION
Note.— Railroad lines owned, controlled or operated under contract by companies whoso 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 are foreign lines or have a 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 the “ Chronicle.”  Frequent reference Is made therefore to tho volume and page of the “ Chronicle” (as V. 106, p. 000), where fuller information 
may be found. Following each statement also Is given a reference to the latest news item In the “ Chronicle" respecting the company. As every such 
Item has appended a reference to the last preceding item, the 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 the index, on another page, to roads leased and consolidated. 
D iv id e n d s .— Tho d iv id e n d s  (“ divs.” ) in tho text are in general those actually p a i d  during the calendar years named, irrespective of when e a r n e d .

Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges.
Securities.—These are described in table at head of page.(except tho stock, for lack of space, sometimes only in text below) as follows:

Miles of R o a d .—Opposite bonds, this means the miles of road owned covered by the mortgage.
Size or Par Value.— Shows (In dollars unless otherwise marked), the denominations or par value, “ 100, &c.,“  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.—J ft J stands for January and July: F & A, February and August: M ft S, March and September; A ft O, April and October; M & N, 

May and November; J & D, Juno and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March.
B o n d s , P r i n c i p a l  When D u e ,  Ac.—;Thls column shows for bonds the date when they mature; for stocks the amount and date of the la s t  dividend.
Other Abbreviations: M for "mortgago” ; Gen M  for “ general mortgago” ; Con M or consol M  for "Consolidated mortgage’ !; Inc M for “ Income mortgage"; 

g for "gold"; c or cur for “ currency"; guar p & ifor  “ guaranteed principal and interest” ; cum for “ cumulative” ; non-cum for “ non-cumulative” ; conv 
for “ convertible into stock at holder’s option” ; prof for “ preferred” ; pref a & d for “ preferred as to assets and dividends” ; s f  for “ sinking fund” 
lgr for “ land grant” ; r “ fully registered (no copuons)” ; c "coupon” ; c* “ coupon, but may bo registered as to principal” ; r* “ registered" and “ coupon" 
Interchangeable; br "branch” ; end “ endorsed” ; red "redeemable” ; dr'n or drawn; by lot call, "subject to call” ; p m "per mile"; ass'd, "assumed." 

T a x e s .—Tho position as regards deductions for taxes (deductible at source) is indicated in the table as follows: “ x "  Tho bonds so marked contain the 
broad tax-exemption clause that tho company will pay tho interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provido, however, that only ono normal 2% income tax shall be deducted at the source and that all further Federal income taxes 
shall bo met by tho recipient of tho income. See V. 108, p. 521. x x  “ Company was paying 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. S. income tax up to 2% , deductible at source.”  xxxx "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 except Federal 
and State income tax.”  z “ No provision as to exemption from taxes.”  zz “ Payable with deduction of Federal Income tax.”  k “ Free from 
Pennsylvania State tax.”  kk “ Free from Now York State tax.”  v “ Free from U. S. taxes, deductible at source.”  tv “ Payable without deduction 
for taxes, except succession, inheritance and income taxes.”  tvv Payable without deduction for Federal, State, &c., taxes deductible at source other 
than Federal 2% income tax. vvvv  Same with tho exception also of inheritance taxes.

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

Bn —Bankers Trust Co 
Cc —Central Union Trust 

Co
Col —Columbia Trust Co 
Em —Empire Trust Co 
Eq —Equitable Trust C o  
P —Farmers’ Ixmn ft Tr 
Fr —Franklin Trust Co 
G —Guaranty Trust C o  
Me — M e r ca n t ile  T r u s t  ft 

D e p o s it  C o
Mp —Metropolitan Trust Co 
N —Now York Trust Co 
T  —Title Guar ft Trust Co 
0* —United States Trust 
Usm—U S Mtgo ft 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 ft Dep 
SBa — Safe Dep ft Trust Co 

BOSTON—
AB — American Trust Co 
BB —Boston Safe Dep ft Tr 
CB — Commonwealth Tr Co 
FB — Federal Trust Co 
FIB — Fidelity Trust Co 
IB — International Tr Co 
NB —New England Tr Co 
OB —Old Colony Trust Co 
SB —State Street Trust Co 
UB — United States Trust Co
„  CHICAGOCeC—Central Trust Co of 111 
ChC—Chicago 8av Ilk ft Tr 
CC —Continental ft Com

mercial Tr ft Sav Bank 
FC — First Trust ft Sav Bk 
HC — Harris Tr ft Sav Bank 
FoC— Fort Dearborn Tr ft 

Sav Bank

1C —Illinois Trust ft SavBk 
MC —Merchants' Loan ft Tr 
NC — Northern Trust Co 
PC — Peoples Tr ft Sav Bank 
SC — Standard Trust Co 
UC — Union Trust Co 

CINCINNATI—
UCi— Union Sav Bank ft Tr 

CLEVELAND—
CCI —Citizens' Sav ft Tr Co 
CICI—Cleveland Trust Co 
FCI — First Trust ft Sav Bk 
GCI —Guardian S Bk ft Tr

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

INDIANAPOLIS—
Ul — Union Trust Co 

LOS ANGELES, CAL— 
LLo — Los Angeles Tr & Sav 

Bank
SLo — Security Tr & Sav Bk

LOUISVILLE—
FL — Fidelity ft Coiumt Tr 
LL —Louisville Trust Co 

NEWARK, N J—
FN — Fidelity Trust Co 

NEW ORLEANS—
H No — Hibernia Bk & Tr Co 
WNo— Whitney Central Tr & 

Sav Bank 
PITTSBURGH—

Cl Pi —Colonial Trust Co 
CwPI—Commonwealth Tr Co 
DPi — Dollar Sav ft Tr Co 
FPI — Fidelity Title ft Trust 
PPI —Pittsburgh Trust Co 
R Pi — Real Estate Tr Co 
SP1 —Safe Deposit ft Tr Co 
UPI —Union 'm ist Co 

PORTLAND, ME —
FPo— Fidelity Trust Co 

PROVIDENCE—
IPr — Industrial Trust Co 
RPr — RhodelslHospTrCo 
UPr— Union Trust Co

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

PHILADELPHIA—
CP —Commercial Trust Co 
FP — Fidelity Trust Co 
GP —Girard Trust Co 
GuP—Guaranty Tr ft 8 Dep 
LoP — Logan Trust Co 
MP —MerchantsUnTrCo 
PhP—Philadelphia Trust Cc 
PIP —Provident Life & Trust 
PeP —Penn Co for Insur on 

Lives ft Gr Annuities 
RP — Real Estate T ft 1 Co 
WP — West End Tr&S D Co 

SAN FRANCISCO—
AS —Anglo California Tr Co 
MS ■—Mercantile Trust Co. 
US — Union Trust Co 

WILMINGTON. DEL. 
WW— Wilmington Tr Co
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★ GovernmentControl. RAILROAD COMPANIES APrivnteControl.
Subscriber! will confer a favor by giving Immediate notice of any error discovered In these tables.

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

Adirondack Ry—See Delaware & Hudson Co.
Akron & Barb Belt— 1st M g s fd calls 105- Usmx.o**r 
Akron Can & Young— 1st M $1,500,000 g call 105 C1CI
Alabama (Jreat Southern—Ordinary stock__________

Prsferred stook 0% and participating $4,000,000 . .  
First M gold ext In 1908 (V 85. p 1045, 1460)..F z.c
General mortgage £1.160.000_______________Cez.c
First Consol M $25,000,000 gold________ Q.zc*r*
Equip trust Ser D. due $50,000 s-a (V 88. p 1559)x

do do Series E due $55,000 s-a g __________
Alabama /Midland—See Atlantln Coast Dine HR 
Alabama Tenn & Northern RR (new company)— Alabama Tennessee & Northern Ry—

Common stock, $2,500,000 vtc________ __________
Prefstock6% $1,70u,060 cum after Jan. 1 1924___
Prior lien M , $3,500,000 g call 10244.............Mpxxx
Gen (2d) M $2,116,001' g call 105; Incomes 5 yrs _Co

Alabama & Vicksburg—Stook /see text)___ ______
VIokab Sc Meridian IstM gs fd(V. 105,1892).F.xo 
Alabama & Vicksburg Cons IstM $1,800,000.Ce z.c

2d M orlg $700,000 g (1st M on land)______Cex.o
Albany & Northern— See Georgia Southw Sc Gulf 
Albany Pass Term Co— 1st M 5% 50-yr gold bonds 
Albany & Susq—Stoou , dividends guar by D A H (enui 

1st M $10,000,000 g gu o & I conv(text) Usmx.o*Ar 
Albany & Vermont—Stock 3% guaranteed by rental

Miles
Road

290

148143
143
143

142
12

Date
Bonds

1902
1910

1878
1888
19131909
1916

1918
1918
1881
1889
1889

1406

Par
Value

$1,000
100
50
60

1.000 
£100 

, £ Sc fr
1,000 
1,000

100 
100 

100 &c
100 

1,000 
100 Ac 
100 Ac

100 
1.000 Ac 

100

Amount
Outstanding

$976,000
1.500.000
7.830.000 
3.380,350
1.749.000 
£714.700

$4,312,000
50.000

825.000

2.500.000
1.700.000

850.000
2.116.000
2,100,000

942.000 
580,800 
416,100
100.000

3,500.000
10,000,000

600,000

Rate

4 g
6 g

Seo text 
7 in 1918
6 (6) g

5 g 
5 g
4 44 
4 4 4  g

6 g* Up to 6 
7 in 1918 

6 g 
5 g 
5 g
5
12 X  
3 4 4  S 3

When
Payable

& D
A J 
A D

J & J
Seml-an 
A & o  
A & O 
A & O
M Sc 
J & 
A & 
M Sc

Last Dividend 
and Maturity

Juno 1 1942 
July 1 1930 
Jan 31 T9, 4% 
Feb 21 T9 4% 
Deo 11927 
Deo 1 1927 
Dec 1 1943 
July 1 1919 
Jne '19-June'26

July 1 1948 
Oct 1 1948 
Apr 22’ 19 344% 
Apr 11921 
Apr l 1921 
Apr 11921
Sept 1962 
See text 
Apr l 1916 
N o v  1 5  1 9 1 8  144

Places Where Interest and 
Dividends are Payable

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

do do
Farm L A T r .N  Y: A B 
Morgan .Grenf&Co ,Lon 
Guaranty Trust Co, N Y 
Empire Trust Co, N Y 
Guaranty Trust Co, N Y

New York
Central Trust Co, N i  

do do
do do
do do

CIt & So Bk, Savannah 
Del A Hudson Co, N Y 

do do
T roy,N  Y

★  AKRON & BARBERTON BELT RR.— Belt lino at Barberton, ()., and 
Fab-lawn to Akron, O.; total. 23.1 m. Stook, $100,000. owned equally 
by the Cleveland Akron A Cincinnati, Balt. A Ohio, Erie RR. and Northern 
Ohio Ry. Bonds auth.. $1,500,000- Issued, $1,240,000: $264,000 redeemed 
by sinking fund: $260,000 for future needs. Results for 1918: Annual Govt, 
compensation, $30,104; other income, $831. Federal Mgr., G. L. Peck, 
Pittsburg, Pa.— (V. 105, p. 71.)
A  AKRON CANTON & YOUNGSTOWN R Y — See page 208.
AALABAMA FLORIDA & GULF RR.—Operating in Jan. 1918 from 
Cowarts, Ga.. on Atlantic Coast Lino RR. south to Greenwood, 32 miles. Pres., W. S. Wilson, Malone. Fla.
★  ALABAMA GREAT SOUTHERN RR.— Owns Chattanooga, Tenn., to 
Meridian, Miss.. 293 miles (about 30% double-tracked); leases Belt Ry.. 
Chattanooga, 1.62 m.; owns 50% int. YVoosdtock & Blocton liy ., 8 in.; 
trackage, 10 m.; total operated, 312 miles.

ORGANIZATION.—Controlled by Southern Ry., but operated Inde
pendently. V. 81. p. 1722; V. 82, p. 159. Owns $975,100 stock of S. W. 
Construction Co. received for $833,300 Chi. New Orl. & Tex. Pac. stock.

“ ADVANCES”  AND “ STANDARD RETURN,” & c— Seo page 5.
_  LATE Dl VS. '05 to '08 09. TO. T 1 to T5. T6. 1917. 1918.1919.
Com. s tock ... 0 2 444 5 yrly. 7 5&2ext. 3, text
Pref. s tock ... 6 yearly 6 6 6 yrly. 7 6&lext. 344.3 text

In 1918 paid on common in Juno, 3% ; then none till 4% was distributed 
JAn-31 1919. In 1918 on pref. in Fob., 3% and 144% extra, and in Aug., 
3% (no oxtra); in 1919, Feb. 21, 4% . V. 108, p. 169.
-B O N D S .—The First Consols ($25,000,000) are Issuable in lottered series, 
$5,223,500 reserved to rofund 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; V. 104, p. 1044; V. 105, p. 1704.

EARNINGS.— 12 m os.,(1918..Gross, $9,296,635;net(beforo$2,193,120 
Jan. 1 to Dec. 31. \1917-.Gross, 7,151,055; taxes), 2,416,645

REPORT.—Year ending Dec. 31 1917, In V. 107, p. 2286:
Operating Net(after Other Interest, Pref. Com. Balance,

Cal. Revenue. Taxes). Income. Rents, Ac. Dio. Dio. Surplus.
Years. $ $ $ $ $ $ $
1917--7,151,055 1,894,177 719,608 711,852 a236,625 b352,350 1,312,957 
1910 5,987,828 1,961,177 537,182 640,725 c253,526 d234,900 1,369,208 

a 7 % . b 4 44 % - c  7 44 % . d 3% .
Federal Mgr., E. II. Coapman, Washington, D. C.— (V. 108, p. 169.)

A  ALABAMA TENNESSEE & NORTHERN RY.— Operates from Mobilo, 
Ala., on Gulf of Mexico, where extensivo terminals are owned, to Reform, 
Ala., on the Mobile Sc Ohio, about 225 miles, Incl. 25 miles of trackage.

ORGANIZATION.'— Incorporated in Alabama Oct. 12 1918 as successor 
®* ®he 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, seo V. 106, p. 2558.

NEW SECURITIES.— Tho new stock and bonds Issued and Issuable In 
accordance with tho aforesaid plan (formulated by committee headed by 
George C. Van Tuyl Jr., President of the Metropolitan Trust Co. of N. Y. 
City) provided for the issuanco of the new securities shown in the table above.

°.n|y fixC(1 charge for tho first 5 years are to bo the $850,000 6% Prior Lien bonds, which were issued to provide for tho cash require
ments of the plan. These included the retirement of $118,000 Blakely 
Island Vendor lions, tho adjustment of $400,000 debts to banks and others, 
the paymont of the first defaulted coupon ou the four old bond issues, of 
reorganization expenses, &c. Subscriptions wero obtained to all of theso 
$850,000 Prior Lien bonds at not less than 90 with a bonus of 15% In Gen. Mtge. bonds.

Of the remainder of tho $3,500,000 Prior Lien Issue $100,000 is to bo 
available for future corporate needs, $1,400,000 will bo reserved for use 
under restrictions in extending the line northly 50 miles to Reform, Ala., 
on tho St. Louls-San Francisco Ry. and southerly to Mobile with necessary 
improvements and tho final $1,150,000 will bo restricted to future ad
ditions, improvements and extensions and the refunding of equipment 
obligations, now or old. The new common stock is held in a voting 
trust, with George O. Van Tuyi Jr., Louis V. Bright, George E. Warren, 
Janies C. Colgate, John T. Cochrano and II. A. Smith as voting trustees.

EARNINGS.— For year ending Juno 30 1916, gross, $513,003; not, 
$102,470. For cal. year 1917, gross, $584,763; net, after taxes, $134,101.

Pres., John T. Cochrano; Treas., K. R. Guthrie; Sec., E. A. Carstons, 
Office, Mobile, Ala.— (V. 107, p. 1286,1579.)
★  ALABAMA & VICKSBURG R Y.— Owns Vicksburg to Meridian, Miss., 
and branch, 141 miles. Controlled by Sterling Trust Co. of London, 
formerly known as tho Alabama New Orl. Texas & Pac. (see this Section 
for Feb. 1917 and "Chronicle”  V. 104, p. 1263, 663. Government contract 
as signed fixes compensation at $322,854; company’s other income for 1918, 
$43,664; total, $366,518. Deduct: interest, $106,364; corporate expenses, 
$34,815; war taxes, $34,175; items prior to 1918 (not). $571: dividends, 
$147,000, and sinking fund, $33,765; bal., sur., $9,828. V. 108, p. 876.

DIVIDENDS.— 1890 to 1892, 3% yearly; 1896, 3% ; 1897 to 1899, 6%; 
1900 to 1902, 6% yearly: 1903, 9%; 1904 to 1914. 7% yearly; 1915, 5% 
1916, 1917 and 1918. 7% . In 1919, April 22, 344%- Stock divs. 50% 
in 1900 and 100% in 1910.

V. & M . sinkingBONDS.—Consols aro held to retiro V. & M . firsts, 
rund, $353,551. V. 105, p. 1892.

LATEST EARNINGS.— /1918-Gross, $2,470,856; net (before $425,738 
12 mos., Jan. 1 to Dec. 31.11917.Gross, 2,139.316: taxes), 638,074

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 $439,370 $186,285 $122,860 $147,000 $355,802
1 9 16 .... 1,818,133 360,908 214,316 125.726 147,000 302.498

Fed. Mgr., E. II. Coapman, Washington, D. C.— (V. 108, p. 876.)
ALASKA GOVERNA1ENT R O A D — (V. 108, p. 169.)

★  ALBANY (GA.) PASSENGER TERMINAL CO.— Property used by 
Atlantic Coast Lino RR. Co., Central of Georgia Ry. Co., Seaboard Air 
Line Ry., Georgia Northorn Ry. and Georgia Southwestern Sc Gulf RR.
★  ALBANY & SUSQUEHANNA RR.— (See Map Delaware A Hudson.)

ROAD.—Owns Albany to Binghamton, N. Y., 142 miles.
LEASED for term of charter, viz., 150 years from April 19 1851, to Del. *

Hudson Co.; rontal was 9% per annum on stock (444% J.& J.), V. 56, p. 
774), but the courts having Held that the stock was entitled to the benefit 
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, but action on special paymont was deferred In 
Dec. 1918, owing to uncertainty at that timo as to Federal taxation 
V. 107, p. 2374; V. 89, p. 1141, 1666; V. 90, p. 913.

BONDS.—Tbe bonds aro guar. p. Sc L, aud until April l 1910 convertible 
Into D. Sc H. stock—$500 stock for $1,000 bonds; $3,556,000 wero so con
verted ($3,500,000 pledged by D. & H.; V. 105, p. 389). V. 80, p. 1174, 
1362. 2343. Guaranty, V. 82. p. 989.

Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; W. L. M. 
Phelps, Sec. & Treas.; C. F. Coanoy, Asst. Sec. & Asst. Treas.— (V. 97. p. 
1820; V. 106, p. 817; V. 107, p. 2374.)
★  ALBANY & VERMONT RR.—Owns road from Albany to Waterford 
Jet., N. Y., 12 m. Leased to Rensselaer & Saratoga in 1860 and now oper- 
by Del. & Hudson Co. Annual rental, $20,000.— (V. 106, p. 923.) 
AALGOMA CENTRAL & HUDSON BAY RY.— Owns from Sault Ste. 
Marie, Ont., and Mlchlpicoten 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. LanU 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. Smlth-Bingham and
J. O. Dalton, for the Railway bonds, and A. F. P. Roger and Andrew 
Williamson for tho Terminals bonds, vote tho common stock of both cos

Tho interest on tho Railway 1st M. from Juno 1 1914, and interest and 
sinking fund on tho Terminals bonds to bo paid only if and to tho extent 
that the Joint net earnings available for tho purposo porniit (except as indi
cated below), but the interest to be cumulative up to 5% , with right to 
8% per annum, if earned. In the following priority (a) Terminals bonds for 
current and all prior years 3% p. a., said paymont, hovvover, to bo a fixod 
obligation for each year after Aug. 1 1921. (6) Both issues pari passu
as though one issue, 2% . (c) Railway bouds, 3% . (d) Any arrears up to
5% on either issue, (e) Terminals sinking fund. (/) Railway bonds, 1 % 
and Terminals bonds, 44 of 1%. While the guaranty of tho Lake Superior 
Corporation remains, tho committee alono can onforco it. V. 105, p. 1998.

Holders of the 5% bonds of Algoma Central Terminals received in April 
1917,3% for tho year to Aug. 1915; April 30 1918 of Interest at 3% per ann 
for period from Aug. 1 1915 to June 30 1917; and on Nov. 1 1918 5% for 
Year 1917-1918. Railway 5s Nov. 1 1918 received 2% . V. 107, p. 1669.

Stock, common. $5,000,000, all owned by Lake Superior Corp.; pref., 5% 
non-cum., $5,000,000, Including $3,000,000 now pref., roprosonted by 
v. t. c. Tho pref. shares have a par valuo of $40 each. V. 105, p. 71. 1st 
M. bonds, seo V. 91, p. 93, 1159, 1327, 1573. Equipment bonds, V. 92, 
p. 1635: V. 94. p. 1382: V. 106, p. 1795.

REPORT.— For year ending Juno 30 1918, &c., V. 108, p. 372, showed: 
Gross receipts, including $61-1,300 from steamships, $2,005,420; net after 
taxes, $342,544; interest on deposits, See., $64,930, and on bonds of Al. 
East. Terminals, $45,000: mlsceL, $9,395; total, $461,800. Deduct interest 
on equip, bonds, $22,650; accrued Interest on co’s bonds, $504,000, and 
accrued rental A. E. Terminals Co., $249,976; balance, deficit for year, 
$314,757.

June 30 Gross Net
Earnings— Earnings. Earnings.

1917-18 (approx.).$2,126.708 $575,111
1916-17 ................. 1,795,707 417,912
1915-16 ................. 1,207,898 273,293
1915.......................  1,047,741 120.731

Net after Full Deficit after 
Depreciation. Bond Int. 

$441,089
281,936
162,463
23,127

Pres., R. Home Smith; Sec., Alex. Taylor, Toronto; Treas
Comp., E. B. Barber, Sault Sto. Mario, Ont.— V. 108, p. 372.

$312,887 
472,040 
591,514 
708.520 

J. M. Alton;
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1 0
★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [Vo l . 108.

R A I L R O A D  C O M P A N I E S .
( F o r  abbreviations, Ac., see notes on first page]

A l g o m a  C  St H  B a y — 1 s t  M  | g u  r e d  1 0 5  t e x t U s m . x o *  
2 d  M  i n c o m e s  g  $ 3 ,2 4 0 ,0 0 0  ( V 9 9 . p 5 3 8 .  1 2 1 3 ) - U s m
A l g  G e n  T e r m i n a l s  1 s t  M  g g u r d  1 0 5 _____ U s m . x c *
E q u i p  b o n d s  ( A ,  B ,  O ) ,  d u e  p a r t  a n n u a l l y  r e d _____ x

A l g o m a  E a s t  R y — M a n  &  N o  S h  1 s t  M g g u  r e d  U » m o *  
A q u t p  b o n d s  s e r  A  &  D  d u o  p a r t  a n n  t h r o u g h  1 0  y r s

A l l e g h e n y  A  W e s t e r n — S t o c k  $ 3 ,5 0 0 ,0 0 0 )  g u a r _______
F ir s t  M  $ 2 , 5 0 0 ,0 0 0  g o l d  g u a r  p  A  1 ( e n d ) ____G .x o *

A l l e g h e n y  V a l l e y — S e e  P e n n s y l v a n i a  R R  
A l l e n t o w n  T e r m i n a l — 1 s t  M  g u a r  p  &  1 ( e n d )  g .  .C e . x o *  
A m a d o r  C e n t r a l — 1 s t  M  g o l d  ( 2 %  s  f  b e g a n  1 9 1 3 )  - . x x
A n n  A r b o r — F ir s t  m t g e  $ 7 ,0 0 0 ,0 0 0  g o l d _____ M p .x o ~

I m p t  a n d  e x t  M  $ 1 0 ,0 0 0 ,0 0 0  g o l d _______________________ l
3 - y e a r  n o t e s  $ 1 ,0 0 0 ,0 0 0  _____________________ ; ________ m E
E q u i p  b o n d s ,  s e r  A  g o l d  d u e  $ 3 3 ,0 0 0  s e m l - a n n . B a x  
d o  s e r  B  g  d u e  $ 3 0 ,0 0 0  s - a  r e d  1 0 2  M  ( V  9 2 , p  5 9 ) x o  

A p a l a c h i c o l a  N o r t h e r n  R R — F ir s t  m t g e  $ 2 , 0 0 0 ,0 0 0  g - .  
A r i z o n a  E a s t e r n — G il a  v a i l  G1 & N  1 s t  M  g  g u . M p . z

F i r s t  R e f u n d i n g  M  s  f _______________________________ F . c * A r
A r k a n s a s  &  L o u i s i a n a  M i d l a n d  R y — 1 s t  M  n o t e a  g x  
A r k  &  M e m  R y ,  B d g e  &  T . — 1 st M  $ 7 ,5 0 0 ,0 0 0  g _ Q  
A s h e v i l l e  &  S p a r t a n b u r g — S e e  S o u t h e r n  R y ,  C a r o l i n a
A s h l a n d  C o a l  &  I r o n  R y . — S t o o k ____________________________

F ir s t  r e f u n d i n g  m o r t g a g e  $ 4 0 0 ,0 0 0  g o l d _______N x
A t c h is o n  &  E a s t e r n  B r i d g e — 1 s t  M  g  s  f  r e d  a t r p a r .C e x  
A t c h  T o p  A  S a n t a  F e  R y — S t o c k ,  c o m  $ 2 5 0 . 0 0 0 , 0 0 0 . .

S t o c k  p r e f  $ 1 3 1 ,4 8 8 ,0 0 0  5 %  n o n - o u m __________________
C h i c a g o  S a n t a  F e  &  C a l i f o r n ia  1 s t  M  g ____B B ,z o * A r
G e n e r a l  m o r t g a g e  g o l d  (s e e  t e x t )  __________ C e . x c ’ A r
A d ju s t  In o  M  c u m  s in c e  J u l y  1 1 9 0 0  g  C e . x o * A r

d o  d o  I n t e r e s t  s t a m p e d  p a y a b l e  M  A  N _______ x
E a s t e r n  O k l a h o m a  D l v  1 s t  M  $ 1 0 ,0 0 0 ,0 0 0  g  (J .x o *  A r  
f r a n s c o n S L  I s t M  $ 3 0 ,0 0 0 ,0 0 0  g  r e d  1 1 0 . . Q x o * A r *  
R o c k y  M t n  D l v  1st M  $ 2 0 ,0 0 0 ,0 0 0  g  r e d . O . y c ’ A r *  
B o n d s  c o n v e r t i b l e  t i l l  J u n e  1 9 1 8  r e d  ( t e x t )  G . x c * A r *

r  s  A l s o  in  t r e a s u r y  S e p t  3 0  1 9 1 8  o f  " r ”  $ 1 ,9 2 8 ,0 0 0  
1  E x c l u d i n g  $ 1 2 8 ,0 0 0  In  t r e a s u r y  o r  p l e d g e d .

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

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

R a te
%

W h e n
P a y a b l e

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

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

1 9 1 0 £ 1 0 0 $ 1 0 ,0 8 0 ,0 0 0 t e x t J A D J u n e  1 I 9 6 0 S e e  t e x t
1 9 1 4 U 3 1 8 ,8 0 0 t e x t S e p t  1 1 9 0 4 d o
1 9 1 2 £ 1 0 0  & c £ 1 ,0 2 8 .7 0 9 t e x t F A A A u g  1 9 6 2 d o

____ '1 1 - 1 2 $ ,  £ ,  A c $ 2 9 2 ,0 0 0 0  g M A N  16 T o M a y  1 5  1 9 2 2 M a i t l a n d . C o p p e l l A O o N Y
1 9 1 1 $ ,  £ ,  & o 2 , 5 0 0 .0 0 0 5  g M A S M o h  1 1 9 0 1 B k  o f  M o n t ,  L o n  A  N  Y

$ .  £ .  A c 2 0 0 .0 0 0 6  g S u m l - A ’ n T o  A p r  1 1 9 2 6 M a l t . ,  O o p p e l l A  C o , N  Y
6 3 $ 1 0 0 3 . 2 0 0 ,0 0 0 0  g J A J J a n  2  1 9 1 9  3 % A  I s e l ln  A  C o .  N o w  Y o r k
6 3 1 8 9 8 1 .0 0 0 2 ,0 0 0 ,0 0 0 4  7 A A O O c t  1 1 9 9 8 d o  d o

3 1 8 8 9 1 ,0 0 0 4 5 0 ,0 0 0 4  g J A J J u l y  1 1 9 1 9 O f f i c e ,  4 3 7  C h e s t n u t .  P h
1 2 1 9 0 8 5 0 0 3 0 0 .0 0 0 6  g M A N N o v  2 1 9 3 8 U n i o n  T r  C o ,  S a n  F r a n

2 9 2 1 8 9 5 1 .0 0 0 7 , 0 0 0 .0 0 0 4  g Q — J J u l y  1 1 9 9 5 M e t r o p o l i t a n  T r  C o ,  N  Y
1 9 1 1 S e e  t e x t 5  g M A N M a y  1 1 9 4 1 E m p i r e  T r u s t  C o ,  N  Y
1 9 1 6 1 ,0 0 0 1 6 2 2 ,0 0 0 0 M A N M a y  1 1 9 1 9 d o  d o

- - - 1 9 0 9 1 .0 0 0 6 6 ,0 0 0 5  g M A N M a y ' 1 9 - N o v ' 1 9 B a n k e r s  T r  C o ,  N  Y
- 1 9 1 1 1 .0 0 0 1 2 0 .0 0 0 5  g J A J J u n o ’ 1 9 -J a n  '2 1 E m p ir e  T r u s t  O o ,  N  Y

9 8 .6 8 1 9 0 5 1 .0 0 0 2 , 0 0 0 ,0 0 0 5  g M A S S e p t  5 1 9 2 5 S e o  t e x t
1 2 4 1 8 9 4 1 .0 0 0 1 ,4 9 2 .0 0 0 5  it M A N N o v  1 1 9 2 4 S o  P a o  C o  1 6 5  B w a y  N  Y
1 8 7 1 9 1 0 1 ,0 0 0  A c S e e  t e x t 5 M A N M a y  1 1 9 5 0 d o  d o

5 2  H 1 9 1 5 2 0 0 ,0 0 0 0  K J A D D e c  11 1 9 2 1 O h i o .  C o n t  A  O o m T r A S B
1 9 1 1 S e e  t e x t 6  g M a r  1 1 9 6 4

D l v .
____ 5 0 7 7 3 ,5 0 0 4  In  1 9 1 8 Q — M M c h  2 5  ’ 1 9  1 % C h e c k  f r o m  C o ’ s  o f f l o e
2 2 i 9 6 0 1 .0 0 0 3 0 0 .0 0 0 4  g M A N M a y  1 1 9 2 5 N e w  Y o r k  T r u s t  C o .  N  Y

1 8 9 8 t .,0 0 0 3 7 4 ,0 0 0 4 g J A J J u l y  1 1 9 2 8 C e n t r a l  T ru s t . C o .  N  Y
1 0 0 2 2 1 ,8 0 8 ,5 0 0 6  In  1 9 1 8 CJ— M J u n e  1 ’ 1 9  1 H % C h e c k s  m a i l e d  f r o m  N  Y
1 0 0 1 2 4 ,1 7 3 .7 0 0 5  In  1 9 1 8 F A A F e b  1 1 9 1 9  2 H d o  d o

4 3 9 1 8 8 7 1 ,0 0 0  A c 6 6 0 .0 0 0 5  g J A .1 J a n  1 1 9 3 7 5  N a s s a u  S t r e e t ,  N  Y
8 .5 2 9 1 8 9 5 5 0 0  A c r l  5 0 6 3 4 5 0 0 4  g A A O O o t  l  1 9 9 5 d o  d o
8 ,5 2 9 1 8 9 5 5 0 0  A c 8 .0 3 2 .5 0 0 4  g M & N J u l y  1 1 9 9 5 d o  d o
8 .5 2 9 1 8 9 5 5 0 0  A c s 4 3 .3 1 3 .5 0 0 4  g vr A N J u l y  1 1 9 9 5 d o  d o

4 7 9 1 9 0 3 1 ,0 0 0  A c 9 . 6 0 3 ,0 0 0 4  g M A S M o h  1 1 9 2 8 d o  d o
1 1 0 2 1 9 0 8 1 ,0 0 0  A c 2 2 .5 4 5 .0 0 0 4  g j A J J u l y  l  1 9 5 8 d o  d o

1 0 6 1 9 1 5 1 .0 0 0  A c 3 ,0 0 0 ,0 0 0 4  g j A J J a n  1 1 9 0 5 ■ to  d o
- - 1 9 0 5 1 .0 0 0  A c 6 , 7 8 5 .0 0 0 4  g j A D J u n e  1 1 9 5 5 d o  d o

( w i t h $ 3 ,3 5 3 ,0 0 0  m o r e  a v a i l a b l e u n c e r t i f i e d ) ; o f a ” $ 3 8 2 ,0 0 0 ;  o f  “ z ” $ 2 7 ,0 0 0 ;  o f  “ u * '$ I 4 ,5 9 9 .

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

C o m m o n  s t o c k .  $ 2 , 0 0 0 , 0 0 0 .  a l l  I s s u e d ,  a n d  p r e f .  5 %  n o n - c u m . .  $ 1 , 0 0 0 . 
0 0 0 ,  a l l  I s s u e d ,  a l l  p r e f .  a n d  $ 1 ,0 0 0 ,0 0 0  c o m m o n  o w n e d  b y  L a k e  S u p e r i o r  
C o r p o r a t i o n .  R o n d s  ( M a n .  &  N o .  S h o r e  R y . )  a u t h . ,  $ 3 ,0 0 0 ,0 0 0 ,  i s s u a b le  
a t  $ 3 0 ,0 0 0  p e r  m i l e  ( I s s u e d ,  $ 2 ,5 0 0 , 0 0 0 ) ,  g u a r . ,  p r i n .  A  l n t . ,  b y  L a k e  S u p e r 
i o r  C o r p .  T h e y  a r e  s u b j e c t  t o  c a l l  a s  a  w h o l e  a t  p a r  o r  m a y  b e  d r a w n  a t
1 0 5 .  V .  9 2 .  p .  3 9 6 ,  4 6 2 ,  5 2 7 ,  1 0 3 2 ; V .  9 3 .  p .  2 2 7 ,  4 0 6 ;  V .  9 4 .  p .  1 3 8 2 .

R E P O R T . — F o r  y e a r  e n d e d  J u n e  3 0  1 9 1 8  in  V .  1 0 7 , p .  9 0 2 ,  s h o w e d 1 
G r o s s  r a i l w a y  e a r n in g s ,  $ 8 7 9 ,1 5 9 ;  n e t ,  $ 1 1 7 ,8 2 4  ( a f t e r  d e d u c t i n g  $ 4 3 ,7 8 3  
f o r  e x t r a o r d i n a r y  e x p e n s e s ) ;  n e t  e a r n in g s  f r o m  s t e a m s h i p s  $ 6 6 ,4 0 6 :  t o t a l  
n o t .  $ 1 8 4 ,2 3 0 ;  i n t e r e s t  a n d  r e n t a l s ,  $ 2 2 5 ,3 4 5 ;  d e p r e c i a t i o n ,  $ 8 9 ,4 9 9 ;  b a l a n c e  
d e f i c i t  f o r  y e a r ,  $ 1 3 0 ,6 1 6 .  S e e  a l s o  V .  1 0 8 ,  p .  3 7 2 .  P r e s i d e n t  I t .  H o m o  
S m i t h ,  T o r o n t o ;  S e c . ,  A l e x .  T a y l o r ,  T o r o n t o ;  T r e a s . ,  E .  \V . S h e l l ,  S a u l t  
S t e .  M a r i e . — ( V .  1 0 7 ,  p .  9 0 2 ;  V .  1 0 8 ,  p .  372.) .
★  A L L E G H E N Y  &  W E S T E R N  R Y . — (S e e  M a p  B uff. R o c h .  A  P i t t s . )  —  
P u n x s u t a w n e y  t o  B u t l e r ,  P a . .  6 0  m .  a n d  b r ,  3  m .  A n  e x t e n s i o n  o f  B u f f .  R o c h .  
A  P i t t s b . , t o  w h ic h  le a s e d  in  p e r p e t u i t y  f o r  g u a r a n t y  o f  b o n d s ,  t a x o s  a n d  0 %  
o n  s t o c k .  U s e s  B .  A  O .  f r o m  B u t le r  t o  N e w  C a s t le  a n d  P i t t s b u r g h  u n d e r  a  
t r a c k a g e  a r r a n g e m e n t ,  m a k i n g  in  a l l  1 4 4  m .  V .  7 0 ,  p .  8 4 9 . — V .  1 0 6 , p .  6 0 0 .
★  A L L E N T O W N  R R . — T o p t o n  t o  K u t z t o w n ,  P a . ,  4 .3 9  m .  S t o c k ,  $ 1 , 2 0 8 , -  
$ 8 4  ( p a r  $ 5 0 ) ,  i n o l .  $ 1 ,0 7 1 ,4 0 0  p l e d g e d  u n d e r  R e a d i n g  C o .  g e n .M .  N o  b o n d s .
★  A L L E N T O W N  T E R M I N A L  R R . — O w n s  2 .9 1  m ile s  o f  r a i l r o a d  In  A l l e n 
t o w n .  P a . ,  c o n n e c t i n g  t h e  E a s t  P e n n .  ( P h i l a .  A  R e a d i n g )  w i t h  t h e  C e n t ,  o f  
V J .  L e a s e d  f o r  9 9 9  y e a r s  t o  P h i l a .  A  R e a d ,  a n d  C e n t ,  o f  N .  J .  ( b y  a s s i g n 

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

★  A N N  A R B O R  R R . — O w n s  f r o m  T o l e d o ,  O . ,  t o  F r a n k f o r t . o n  L a k e  M i c h . ,  
2 9 2  m i l e s ;  o p e r a t e s  c a r  fe r r ie s  b e t w e e n  F r a n k f o r t ,  M i c h . ,  K e w a u n e e  a n d  
M a n i t o w o c .  W I s . .  a n d  M e n o m i n e e  a n d  M a n l s t l q u e ,  M i c h .  W a b a s h  a n d  
P e r e  M a r q .  u s e  T o l e d o  t e r m i n a l s .  R a t e s  V .  1 0 2 , p .  1 1 6 2 ; V .  1 0 5 .  p .  2 2 7 1 .

E n t l r o  c a p .  s t o c k  o f  M a n ls t lq u e  A  L a k e  S u p e r i o r ,  M a n ls t lq u e ,  M i e n . ,  t o  
E v o l v n ,  4 2  m .  (w i t h  b r a n c h .  1 3  m . )  w a s  p u r c h a s e d  In  1 9 1 1 .  V .  9 2 .  p .  1 1 0 8 .  
V .  1 0 7 ,  p .  1 3 4 4 ,  2 1 5 6 ;  V .  1 0 6 ,  p .  2 1 9 4 ,  2 4 1 0 .

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , ”  A c . — S c o  p a g e  5 .
S T O C K . .  A c . — C o m m o n ,  $ 3 ,2 5 0 ,0 0 0 ;  p r e f . ,  $ 4 ,0 0 0 ,0 0 0 :  5 %  n o n - o u m .  

p a r  $ 1 0 0 .  P r e f .  s t o c k  c e r t . ,  s e e  I s s u e  O c t .  3 0  1 8 9 7 . p .  3 .  V .  9 4 ,  p .  2 0 5 .
T h e  A n n  A r b o r  C o . ,  a  h o l d i n g  c o m p a n y ,  h a s  b e e n  d i s s o l v e d .
B O N D S . — I n  A p r i l  1 9 1 6  $ 7 5 0 ,0 0 0  6 %  n o t e s  w e r e  I s s u e d ,  s e c u r e d  b y  d e 

p o s i t  o f  $ 1 ,5 0 0 ,0 0 0  I m p t .  a n d  E x t e n s i o n  6 %  b o n d s  ( o f  a n  I s s u e  l i m i t e d  t o  
$ 1 0 , 0 0 0 , 0 0 0 ) ,  a n d  a  2 d  l i e n  o n  r o a d ,  e q u i p m e n t ,  & c .  O n  D e c .  3 1  1 9 1 7 , 
$ 1 1 4 ,0 0 0  o f  t h e s e  w e r e 1 o u t s t a n d i n g  o n l y  a s  c o l l a t e r a l  a n d  $ 1 4 ,0 0 0  w e r o  In  
t r e a s u r y .  V .  1 0 2 , p .  1 6 2 4 . A m e r .  L o c o .  C o .  6 s ,  d a t e d  J a n .  1 1 9 1 7 ,  $ 7 3 , 
3 5 0  o u t s t a n d i n g  D e c .  3 1  1 9 1 7 .

E A R N I N G S . — 1 2  m o s . , / 1 9 1 8 .....................G r o s s ,  $ 3 , 5 8 5 , 9 0 8 ;  n e t ,  $ 3 9 0 ,4 8 4
J a n .  1 t o  D e c .  3 1 .  ( 1 9 1 7 ..................... G r o s s ,  3 , 1 3 8 , 9 1 3 ;  n o t ,  7 5 4 ,0 5 4

A N N U A L  R E P O R T  f o r  1 9 1 6 -1 7  w a s  In  V .  1 0 7 , p .  1 1 8 6 .
------------C a l .  Y e a r s -------------------------Y e a r s  e n d in g  J u n e  3 0 ----------

1 9 1 7 .  1 9 1 6 .  1 9 1 5 - 1 6 .  1 9 1 4 - 1 5 .  1 9 1 3 -1 4 .
G r o s s  e a r n i n g s . . $ 3 .1 3 8 ,9 4 3  $ 2 ,8 0 7 ,1 2 1  $ 2 , 6 8 4 ,3 0 9  $ 2 ,3 1 0 ,9 0 2  $ 2 ,2 9 4 ,4 0 6
N e t ,  a f t e r  t a x e s -  5 9 6 .4 8 7  6 6 1 ,7 6 5  6 9 3 ,6 2 2  5 1 9 ,5 5 4  4 7 3 ,0 3 8
N e t  I n c o m e ............. 6 3 9 ,3 9 4  7 0 0 ,5 1 6  7 2 8 .5 4 8  5 5 4 ,8 9 7  4 9 9 .7 6 1
l n t . , h i r e  e q . ,  A c .  5 6 9 ,6 7 0  4 4 9 ,4 3 9  4 2 8 ,4 8 9  4 5 4 ,1 4 0  4 1 8 .7 6 7

B a l . ,  s u r p l u s . .  6 9 .7 2 4  2 5 1 ,0 7 7  $ 3 0 0 ,0 6 0  $ 1 0 0 ,7 5 7  $ 8 0 ,9 9 4
D I R E C T O R S . — N e w m a n  E r b ,  J .  S .  B a e h e ,  F .  K i n g s b u r y  C u r t i s ,  

C o l i n  M a c r a e  I n g e r s o l l ,  F e d e r a l  M g r . ,  F .  H .  A l f r e d ,  w .  J .  V V o llm a n , 
W .  M .  W a d d e n ,  a l l  o f  N .  Y . ;  F r e d e r i c k  H e r t e n s t e ln ,  C i n c i n n a t i ;  P r e s . ,  
N e w m a n  E r b ;  V . - P r o s . .  J .  S .  B a c h e :  V . - P .  &  T r e a s . ,  W .  M .  W a d d e n ;  
S e c . ,  H .  B .  B l a n c h a r d .  G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  A .  L .  G r a n d y ;  
F e d e r a l  M g r . ,  F .  H .  A l f r e d . — ( V .  1 0 6 , p .  2 4 4 9 ,  2 7 5 5 ;  V .  1 0 7 ,  p .  6 0 3 ,  9 0 4 ,  
1 0 0 2 ,  1 1 8 6 ,  1 3 4 4 ;  V .  1 0 8 ,  p .  1 6 9 . )

A  A N T H O N Y  &  N O R T H E R N  R R . — C o m p l e t e d  In  1 9 1 7  f r o m  T r o u s d a l e ,  
K a n . ,  t o  V a u g h n ,  4 7  m i l e s ,  a n d  P r a t t  v i a  T r o u s d a l e  t o  K i n s l e y ,  5 3  m i l e s .  
C o m p a r e  L e a v e n w o r t h  &  T o p e k a  R R .  P r e s . ,  O .  P .  B y o r s ;  S e c . ,  E .  M .  
V e t t e r .  O f f i c e ,  H u t c h i n s o n ,  K a n .

A  A PALA C H ICO LA  NORTH ERN R R .— R i v e r  J u n c t i o n  t o  P o r t  S t .  J o o ,  
9 5 . 6 2  m i l e s ;  F r a n k l i n  J u n c t i o n  t o  A p a l a c h i c o l a ,  3 . 0 6  m i l e s ;  t o t a l  m a in  l i n o  
o w n e d ,  9 8 .6 8  m i l e s .  M a i n  l i n o  l e a s e d  f r o m  A t l a n t i c  C o a s t  l i n e ,  0 . 4 4  m i l e s  
a n d  s i d e  t r a c k s  o w n e d ,  9 . 0 2  m i l e s .  V .  8 7 ,  p .  9 3 5 .  R e c e i v e r  d i s c h a r g e d  
F o b .  2 2  1 9 1 6 ,  a l l  f l o a t i n g  d e b t  h a v i n g  b e e n  p a i d  w i t h o u t  f o r e c l o s u r e  p r o 
c e e d i n g s .  C a p i t a l  s t o c k ,  $ 1 ,0 0 0 ,0 0 0 .

' B o n d s ,  $ 2 , 0 0 0 ,0 0 0  (111. S t a t e  T r .  C o . .  E .  S t .  L o u i s ,  t r u s t e e ) ,  a l l  h e ld  b y  
c o m m i t t e e ,  A .  T .  P e r k i n s ,  S t .  L o u i s ,  C h a i r m a n ,  a n d  R o b ’ t  I i .  T o m p k i n s ,  
S e c r e t a r y ,  w h i c h  c o l l e c t s  in t e r e s t  o n l y  a s  e a r n e d .  M a r c h  1 9 1 3  a n d  s u b 
s e q u e n t  c o u p o n s  w e r o  n o t  p a i d  a t  m a t u r i t y ;  In  D e c .  1 9 1 7 ,  $ 3 7 ,6 0 0 ,  a n d  
in  D e c .  1 9 1 8 ,  $ 1 7 ,4 0 0  w a s  p a i d  o n  p a s t  d u o  c o u p o n s .

F o r  y e a r  o n d o d  1 9 1 7 ,  g r o s s ,  $ 2 3 9 ,3 3 0 ;  n e t ,  $ 5 6 ,2 8 6 .  F o r  1 9 1 8 ,  g r o s s ,  
$ 2 1 3 ,3 4 4 ;  n e t  i n c o m e  a v a i l a b l e  f o r  i n t e r e s t ,  $ 1 7 ,4 6 0 .  I I .  C .  H a a r s t l c k ,  
C h a i r m a n ,  S t .  L o u i s ;  A .  T .  P e r k i n s ,  P r e s i d e n t ,  S t .  L o u i s ;  G .  H .  W i l l i a m s ,  
V . - P .  &  G e n .  C o u n c i l ,  S t .  L o u i s ;  R .  R .  T o m p k i n s ,  S o c ’ y ,  S t .  L o u i s ;  F .  V .  
S u b r o u i l l o t ,  T r e a s . ,  S t .  L o u i s . — ( V .  1 0 4 ,  p .  7 o 3 . )

★  A R I Z O N A  E A S T E R N  R R . — O w n s  M a r i c o p a  t o  H a s s a y a m p a ,  A r l z . ,  
7 4  m i l e s ;  B o w i e  t o  M i a m i ,  A r l z . ,  1 3 6  m . ;  C o c h i s e  t o  G l e e s o n ,  3 5  m . ;  T e m p e  
t o  M e s a ,  8  m . :  o t h e r .  31  i n . :  le a s e s  P h o e n i x .  A r l z . .  t o  W I n k e l m a u ,  9 2  m . ;  
o t h e r ,  1 m . ;  t o t a l ,  3 7 8  m i l e s .  V .  9 0 ,  p .  4 4 6 .  A n n u a l  c o m p e n s a t i o n  f o r  
G o v e r n m e n t  o p e r a t i o n  a s  d e t e r m i n e d  in  M a r c h  1 9 1 9 .  $ 1 , 2 4 2 , 4 7 5 .  V .  1 0 8 ,  
p .  9 7 4 .  S t o c k  a u t h . ,  $ 4 0 , 0 0 0 , 0 0 0 ,  o f  w h i c h  $ 9 ,0 0 0 ,0 0 0  o u t s t a n d i n g  
D e c .  3 1  1 9 1 7 ,  $ 8 ,9 9 9 ,1 0 0  o w n e d  b y  S o u t h .  P a c i f i c  C o . ;  w i t h  $ 3 , 2 7 6 ,0 0 0  
o f  t h e  $ 9 , 1 5 5 , 0 0 0  o u t s t a n d i n g  F i r s t  R e f .  5 s .  T h e  r e m a i n d e r  o f  t h e  b o n d s  
a r e  h e l d  in  s i n k i n g  f u n d s  o f  p r o p r i e t a r y  c o m p a n i e s .  Y e a r  e n d e d  J u n o  3 0  
1 9 1 6 ,  g r o s s ,  $ 3 , 3 1 0 , 3 0 2 ;  n e t ,  a f t e r  t a x e s ,  $ 1 , 3 0 4 ,1 7 0 ;  c h a r g e s  ( n e t ) ,  $ 8 8 0 , 
1 9 1 ;  b a l . ,  s u r . ,  $ 3 4 5 ,7 3 7 .  V .  1 0 3 ,  p .  1 2 0 9 .  C a l .  y e a r  1 9 1 7 ,  g r o s s ,  $ 4 , 
2 6 9 ,6 5 0 ;  n e t ,  a f t .  t a x e s ,  $ 1 , 7 7 2 , 6 1 2 .  G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  O .  M .  
S c o t t .  V .  1 0 7 ,  p .  1 2 8 6 ;  V .  1 0 8 ,  p .  9 7 4 .

" A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , ”  A c — S c o  p a g o  5 .

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

★  A R K A N S A S  &  M E M P H I S  R A I L W A Y ,  B R I D G E  &  T E R M I N A L  C O .  
— O w n s  d o u b l e - t r a c k  b r i d g e  ( w i t h  w a g o n - w a y )  a c r o s s  t h e  M i s s i s s i p p i  R i v e r  
a t  M e m p h i s ,  T e n n . ;  o p e n e d  f o r  t r a f f i c  J u l y  15  1 9 1 6 .  V .  1 0 3 .  p .  3 2 1 .

S t o c k  o u t s t a n d i n g  $ 2 , 5 2 0 ,0 0 0  o w n e d  o n o - t l i i r d  e a c h  b y  t h e  S t .  L o u is  
S o u t h w e s t e r n  R y . ,  C h i c a g o  R o c k  I s l a n d  &  P a c i f i c  R y .  a n d  M i s s o u r i  
P a c i f i c  R R . ,  w h i c h  u s e  t h o  r o a d  u n d e r  a  5 0 - y e a r  o p e r a t i n g  a g r e e m e n t .  
T h e s o  r o a d s  J o in t l y  a n d  s e v e r a l l y  g u a r a n t e e d  b o t h  t h e  1 s t  M .  b o n d s  a n d  
a ls o  3 - y e a r  g o l d  n o t e s  ( s e c u r e d  b y  p l e d g e  o f  $ 6 ,0 0 0 ,0 0 0  o f  t h o  b o n d s ) ,  
p r in .  a n d  l n t . ,  b y  e n d o r s e m e n t .  T h e s e  $ 5 ,0 0 0 ,0 0 0  n o t e s  w e r o  t a k e n  u p  
b y  t h e  g u a r a n t o r s  a t  m a t u r i t y  J a n .  1 1 9 1 8 . V .  1 0 6 , p .  8 5 .  O f  t h o  $ 7 ,5 0 0 , 
0 0 0  1 s t  M .  b o n d s ,  $ 3 ,7 5 0 ,0 0 0  w e r e  o u t s t a n d i n g  a s  c o l l a t e r a l  o r  o t h e r w i s e  
o n  D e c .  3 1  1 9 1 7 . V .  1 0 7 , p .  8 0 1 .  T h e  U .  S .  R R .  A d m i n i s t r a t i o n  In  1 9 1 8  
s a n c t i o n e d  c a p i t a l  o u t l a y s .  $ 6 7 ,5 0 0 .

P r e s . ,  W .  S .  M a r t i n ,  2 1 0  U n i o n  S t a t i o n ,  M e m p h i s .— ( V .  1 0 6 ,  p .  8 5 ,  
V .  1 0 7 , p .  8 0 1 . )
★  A T C H I S O N  &  E A S T E R N  B R I D G E . — O w n s  r a i l r o a d  a n d  w a g o n  b r i d g e  
a t  A t c h i s o n ,  K a n . ,  c o n n e c t i n g  w it h  t h e  u n i o n  s t a t i o n .  U s e d  b y  t h e  A t c h .  
T o p .  &  S a n t a  F e ,  t h e  O h io .  R ,  I .  A  P . ,  t h e  M o .  P a o .  a n d  t h e  O h io .  B u r l . f A  
Q u l n o y .  S t o c k .  $ 7 0 0 ,0 0 0 ;  p a r ,  $ 1 0 0  p e r  s h a r e .  P r e s ,  a n d  T r o a s . ,  H .  P  
H e ll s ,  C le v e la n d .  O . — V .  6 7 .  p .  5 7 8 . )

★  ( T H E )  A T C H I S O N  T O P E K A  &  S A N T A  F E  R Y . — (S e e  M a p . ) —  
O n  J a n .  1 1 9 1 8  c o m p r i s e d  1 1 ,2 9 1  m i l o s  o f  r a i l r o a d  ( 1 1 ,0 7 0  m ,  o w n e d ) .  
I n c lu d in g  a n  u n b r o k e n  l i n e  f r o m  C h i c a g o ,  111., v i a  K a n s a s  C i t y ,  M o . ,  a n d  
A l b u q u e r q u e ,  N .  M . ,  t o  t h e  P a c i f i c  O c e a n ;  a l s o  t o  G a l v e s t o n ,  T e x . ,  a n d  t h e  
G u l f  o f  M o x l c o .  F o r  o p e r a t i n g  p u r p o s e s  t h e  1 1 .2 9 1  m .w e r e  d i v i d e d  a s  f o l l o w s ;
A t c h i s o n  T o p e k a  A  S .  F _____ 8 .6 2 9 .5 9 1  G u l f  C o l o r a d o  &  S a n t a  F e . - 1 . 9 3 7 . 2 5
R i o  G r a n d e  A  E l  P a s o . ______  2 0 .2 2 | P a n h a n d l e  A  S a n t a  F e _______  7 0 3  7 7

A l s o  c o n t r o l s ,  t h r o u g h  o w n e r s h ip  o f  s e c u r i t i e s  o r  p u r c h a s e  c o n t r a c t  
o t h e r  H u e s  a g g r e g a t in g  1 2 2 .9 2  m i l e s ,  a n d .  J o in t l y  w i t h  o t h e r  c o s . ,  5 5 7 .1 6  m .

T h o  s h a r e h o ld e r s  v o t e d  O c t .  2 5  1 9 1 7  t o  a c q u i r o  s e v e r a l  s u b s i d i a r i e s .  
V .  1 0 5 ,  p .  9 0 8 .  I n  M a y  1 9 1 8  w a s  a u t h o r i z e d  b y  t h e  U .  S .  R R .  A d m i n i s t r a 
t i o n  t o  r o s u m o  c o n s t r u c t i o n  o n  t h e  O s a g e  C o u n t y  A  S a n t a  F e  L i n o  f r o m  
O a n o y ,  O k l a . ,  t o  F a i r f a x  J u n c t i o n  a n d  t o  e x t o n d  f o r  3 0  m i l e s  t h e  N o r t h  
T e x a s  A  S a n t a  F e  L i n o .  V .  1 0 6 .  p .  2 3 4 3 .  S e e  V .  1 0 6 ,  p .  2 1 3 0 .

I n  A p r i l  1 9 1 5  t h o  S t .  L o u is  R o c k y  M t .  A  P a c i f i c  R y . .  e x t e n d i n g  f r o m  D e s  
M o i n e s .  N .  M . ,  w e s t  t o  R a t o n ,  w i t h  b r a n c h e s ,  1 0 6  m i l e s ,  w a s  p u r c h a s e d  f o r  
$ 3 ,0 0 0 ,0 0 0  R o c k y  M t n .  D l v .  1 s t  M .  5 0 - y r .  4 s .  S e e  V .  9 7 ,  p .  3 0 3 .  4 4 2 ;  
V .  9 5 ,  p .  5 4 3 ,  1 7 7 1 ; V .  9 7 ,  p .  6 6 0 ;  V .  1 0 0 ,  p .  1 1 0 9 ,  1 5 9 1 .

I n  1 9 0 0  a c q u i r e d  c o n t r o l  o f  G u l f  B e a u m o n t  &  K a n s a s  C i t y  a n d  G u l f  B e a u  
m o n t  &  G r e a t  N o r t h e r n ,  w h ic h  a r e  le a s e d  b y  G u l f  C o l o r a d o  &  S a n t a  F e .  
le s s e e  a l s o  o f  C a n e  B e l t  R R . .  A c .  V .  7 0 ,  p .  7 5 1 ;  V .  7 7 .  p .  1 2 2 4 .

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

O R G A N I Z A T I O N . — O r g a n i z e d  D e c .  1 2  1 8 9 5  u n d e r  la w s  o f  K a n s a s ,  la  
s u c c e s s o r  o f  A t c h .  T o p .  A  S .  F e  R R .  C o . ,  f o r e c l o s e d .  V .  0 0 .  p .  6 5 8 .

T h e  r a i l w a y  c o m p a n y  o n  D e c .  3 1  1 9 1 7  o w n e d  In f e e  7 ,1 4 0  m ile s  o f  s y s t e m ,  
a n d  a ls o  a l l ,  o r  n e a r l y  a l l ,  t h e  b o n d s  a n d  s t o c k s  o f  t h e  o t h e r  c o m p a n i e s .

H a s  a  J o in t  I n t e r e s t  w it h  t h e  S o u t h e r n  P a o lt l o  In  t h o  N o r t h w e s t e r n  P a c i f i c .
S T O C K . — T h e  p r e fe r r e d  s t o c k  h a s  p r e f e r e n c e  a s  t o  a s s e t s  a n d  n o n - o u m u -  

l a t l v e  d i v i d e n d s  n o t  e x c e e d i n g  5 %  p e r  a n n . ,  a s  d e c l a r e d  b y  t h e  b o a r d  o f  d i 
r e c t o r s  o u t  o f  n e t  p r o f i t s .  T h e  t o t a l  a u t h .  a m o u n t  o f  p r e f .  Is $ 1 3 1 ,4 8 6 ,0 0 0 .  
P r e f .  s t o c k  c t f s .  In  “ S u p p l e m e n t ”  o f  A p r i l  1 8 0 7 , p a g o  3 .

I n  N o v .  1 9 1 5  $ 1 0 ,0 0 0 ,0 0 0  p r e f .  s t o c k  w a s  s o l d  t o  la r g e  I n v e s t m e n t  I n t e r 
e s t s ,  m a k i n g  $ 1 2 4 ,1 7 3 ,7 0 0  o u t s t a n d i n g .  V .  1 0 1 . p .  1 8 0 6 :  2 1 4 3 .

T h e  s h a r e h o ld e r s  O c t .  2 6  1 9 1 6  a u t h o r i z e d  t h e  s a le  o n  a c c o u n t  o f  lm p t s .  
o n  t h e  l in e  o f  t h e  f o r m e r  A t l a n t i c  A  P a c i f i c  R R .  o f  $ 4 ,8 0 0 ,0 0 0  p r e f .  s t o c k  
s t i l l  h e ld  In e s c r o w  u n d e r  a g r e e m e n t  o f  M a r .  8  1 8 9 8 . V .  1 0 3 ,  p .  9 3 7 .

D I V S . —  
C o m .  ( % ) .  
P r o f .  ( % ) - .

’0 0 .  ’ 0 1 .  0 2 --0 5 . ’ 0 6 .  '0 7 .  '0 8 .  '0 9 .  
0  3 ^ 4  y r l y .  4 X  0  5  5 H
4  5  5  y r l v .  5  5  5  8

1 9 1 0  t o  J u n o 1 9 1 9 .  
Q - M )  
F A  A )

B O N D S . — T h e  G e n .  M o r t .  ( A b s t r a c t  V .  0 2 .  p . 7 3 1 - 7 3 9 :  s e e  a l s o  V .  0 8  . 
p .  9 7 4 ;  V .  8 0 .  p .  1 0 9 8 )  g i v e s  a  H e n , e i t h e r  b y  d i r e c t  m o r t g a g e  o r  b y  c o l l a t e t a  
t r u s t ,  o n  8 .5 2 8 . 8 0  m .  o f  t h e  s y s t e m ,  w i t h  e q u i p . ,  t e r m i n a l s ,  A c .

• T h o  u n is s u e d  G e n .  M .  4 s  h a v e  b e e n  r e s o r v o d  a s  f o l l o w s :  T o  r e t i r e  u n d e r 
l y i n g  b o n d s ,  $ 2 ,0 0 4 ,9 0 0 ;  f o r  l m p t s . ,  A c . ,  $ 1 ,8 5 2 ,1 0 2 ;  a c q u i s i t i o n s  o f  o t h e r  
l i n o s ,  $ 6 , 7 3 1 ,5 5 4 ;  n o  l o n g e r  a v a i l a b l e ,  $ 2 ,3 3 9 -  3 8 3 .

A d j u s t .  ( I n c o m e ) M t g e .  a b s t r a c t .  V .  0 2 .  p .  7 3 9 .  L i t .  p a y a b l e  o n l y  I f  
a a r n e d  u p  t o  4 %  In e a c h  y e a r ,  c u m u l a t i v e .  P r e s e n t  I s s u e  l i m i t e d  t o  $ 5 1 , .
7 2 8 ,0 0 0 ,  b u t  w h e n  t h e  $ 3 0 ,0 0 0 ,0 0 0  g e n .  4 s  a u t h .  f o r  I m p r o v e m e n t s  a s  a b o v
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RAILRO AD C O M PAN IES.
[fo r  abbreviations, <&«.. see notes on first page.]

Atchison Topeka & Santa Fe Ry (Con.)—
Bonds convertible till June 1918 red (text)G.xc*&r* 
Bonds convertible till June 1923 red (toxt) Q.xc*&r* 
Hutcbln A So 1st M g red 105 since 1908_.OB.ao* 
San Fr & San Jo Val 1st M g call 110 alt 1915. Ba.zc
Santa Fe Pres A Phoenix— 1st M................ g Ba .zo*
Prescott Sc Eastern 1st M guar---------------------Ce.zc*
Oal-Ar L IstARef M *50,000,000 gred llO.O.xo* Ar* 

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

First Sc Ref M 515.000.000 g call (text).Eq.yyc*&r* 
Income M 5% n-c 55.200,000 call par Sc Int-Col.yc* 

A tla n ta  & Charlotte Air Line— Stock (see text)...
1st M 520,000,000 ($5.600,000aer A44*) Ce.yc*Ar* 

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

Second mtge (5500,000 authorized)-----------------------
Atlanta Terminal—First mtge $1.500.0M g._(l.xo*&r 
Atlanta & West Point— Stock $2 ,̂500.000 auth 
Atlantic City—First Mtge *2,200,000 gold._auP.xo*

Atlantic Coast Line Co (Conn)—Stook (see text) . 
Certfs. of lndebt lno non-oum *5,000,000._SBa.

do
do

Atlantic Coast Line RR—Stook common (text).
Class "A ” com stock tax exempt (Rloh A Pet oertts) 
Preferred stock 5% (V. 75, p. 1252)-------------
Unified mortgage gold (closed).
Gen Unified Mortgage------------

Do series B-----------------
t Further $23,782,674 4Hs in treasury Dec.311918;

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ana 
Dividends are Payable

1909 Sl.OOOAo $1,190,000 4 g J Sc D June 1 1955 5 Nassau Street. N Y
1910 1,000 Ac 11.136.000 4 g I Sc D June 1 1900 do do

141 1898 1,000 192.000 5 g J Sc J Jan 1 1928 do do
375 1896 1,000 z5.949.000 5 g A Sc O Oot 1 1940 do do
195 1892 1.000 4,940.000 5 g M Sc S Sept 1 1942 do do
26 1898 1.000 224,000 5 g A Sc o Apr 1 1928 do do

834 1912 $ & £ u 18509.669 4H g M & H Mch 11962 do do
'1907 1,000 200,000 5 g J & J July 1 1937 Now York Trust Co, N Y

337 1904 1,000 4.090.000 5 g .r So J Jan 1 1934 Old Colony Trust Co, Bos
634 1915 1,000 None text M Sc N Nov 1 1945 Equitable Trust O o .N Y
638 .1915 1,000 4,543.907 5 In 1917 M Sc H Nov 1 1930 Columbia Trust Co, N Y
263 100 1,700.000 9 M Sc 8 Mar 1919 i'A % U S Mtge A Tr Co. N Y
263 ,1914 1,000 &c 20,009,000 4K Sc 5 J Sc J July 1 1944 Central Trust Co, N Y

aghvlll
82 1908 1.000 425.000 6 g A Sc O Oot 1 1938 AtlantaCenBkATr Oorp

1914 425 000 6 J Sc J
5.32 1903 1,000 1,500.000 4 g J A T) July 1 1953 Guaranty Trust Co, NT Y

93 100 2,463.600 0 In 1918 J A D Dec 30 '18 3% Atlanta, Ga
83 18fi9 1,000 2,200.000 5 g M A N May 1 1919 Reading Terminal. Phlla

1900 1,000 75.000 4H A A O Apr 11930 do do
68 1898 350.000 5 g A A () Apr 1 1948 do do

All 1901 1,000 1,851,000 4 g J A J July 1 1951 do do
50 8.820.000 12 In '18 C!—M Mar 10 T9 3% Baltimore

1897 100 See 5.000,000 5 cur J A T) Irredeemable Doc 1918 paid 2H%
1900 100 Ac 61,800 4 J A J Jan 1919 paid 2%
1905 100 Ac 3,000.000 4 J A J Jan 1 1925 Jan 1919 paid 2%

100 67.559.400 7 In 1918 J A J Jan 101919 3 H Treas Office, Balt, Md
100 1,000.000 7 In 1918 J A ,1 Jan 10 1919 3 A do do
100 196.700 5 In 1918 u Sc N MaylO 19192H do do

1902 1,000 See 35,000.000 4 R M & N Oct 1 1952 J P Morgan A Co, N Y
4.30-1 1909 1,000 15.000 4 g J & 1) Deo 11959 United States Tr Co. N Y
4,350 1914 1,000 Ac t22.819 000 4H .r Sc 1) June 1 1984 do do ■
4,350 1914 100,000 4 J Sc D June 1 1984 do do

u & z See pre ceding par
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. 70, p. 434; V. 79, p. 1331; 
V. 84. p. 1549; V. 85. p. 598' V. 86. p. 980, 1041. „ . ,

The “ Trans-Continental Short 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 bo 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) wore convertible Into com. stock 
at par till Juno 1 1918. V. 79. p. 2095; V. 80. p. 649; V. 81. p. 1174; 
V. 82, p. 391. 867. Of the 526.056.000 5s Issued in 1907. the $7,500,000 
still outstanding June 1 1917 were paid at maturity on that date. V. 104. p
2341. The 4s or 1909 were convertible into common stock at par to Juno 1 
1918. V. 88, p 1435. 1559. The 4s of 1910 are conv. Into com. stock at 
par prior to June 1 1923. V. 90. p. 913,1043.1612; V. 92. p. 393,593,1700.

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

The Calltornla-Artzona Lines 1st and Ref.mtge. of 1912 (*50.000.000 auth. 
Issue) of which $18,509,669 4Hs are outstanding covers 834 miles of 
road. Including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 
*4,127,500 Sou. Pao. bonds due Nov. 1 1937. The latter also cover over 
1,000 miles of Sou. Pao. Co., which has agreed to indemnify the Cal. Arlz. 
Sc Santa Fe Ry. against any claim on account thereof.

Of the remaining Cal.-Arlz. bonds. $26,323,331 are Issuable for not 
exceeding the actual cash expenditures for betterments. Improvements and 
additions on and after Jan. 1 1912 and *5,167,000 are reserved to refund the 
unaeriying bonds, *4,940,000 Santa Fe Prescott A Phoenix 5s, *224,000 
Prescott & Eastern 5s and *3,000 on the line from Golfs to Ivanpah, Cal., 
45 miles. V. 94. p 649. 696. 700; V. 95. p. 543.

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

“ADVANCES” AND "STANDARD RETURN,” & c— See page 5.
Standard return under contract with the U. S. Government, $42,810,311 

being sufficient to provide dividends at customary rate.— V. 107, p. 1836, 
2097.

EARNS.— 12 mos., f 1918__Gross, $187,063,885; not (before $51,969,706 
Jan. 1 to Doc. 31. U9l7_.Gros.s, 165,155.435; taxes) 60,299,262

REPORT.— For cal. year 1917 in V. 106. p. 2113, 2128, showed:
-----Years end. Dec. 31------------Years end. June 30—

1917. 1916. 1916. 1915.
Aver, mtloage operated. 11,284 11,259 11,247 11,115
Total oper. revonues___165.529,519 144,290,238 133,762,392 117,665,587 
Total oper. exponses___105.222,878 88,413.487 S3.730.960 76.091,553
Taxes, &c_..................... 11,959,941 6,799,157 6.251.439 5,522,633

Income from investment

Interest on bonds---------
Rentals, Ac---------------- 1
Hire of equipment____ f
Miscellaneous________ J
Preferred dlvs. (5%) —  
Common dlvs. (6%) —  
Approp. fuel res. fd., See. 
Invest, in phys. prop'ty

48,346,700
1,424,5801
2.468,949/

49,077,594
3,477,855

43,779.993 
/ 820.865 
(2,486,264

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 z l9 .099,754 6,819,091 None
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. JulIIard, H. Rle- 
man Duval, Henry S. Pritchett, Ogden L. Mills, N. Y.; T. De Witt Cuyler, 
Phlla.; E. J. Engel, Edward P. Ripley, S. T. Bledsoe, Chicago; Andrew C. 
Jobes, Merriam. Kan.; Howell Jones. Charles S. Gleod, Topeka; II. O. 
Frick. Pittsburgh; Carl R. Gray. Baltimore. Office, 5 Nassau St., N. Y. 
— (V. 108, p. 169, 266, 377.)
★  ATHENS TERMINAL CO.—Owns freight terminals and approaches In 
Athens, Ga. Stook $25,000, equally owned by Seaboard Air Line and 
Gainesville Midland, which agree to pay operating expenses and Interest 
charges In proportion to tonnage use. Bonds ($250,000 auth. Issue), see 
table above. Pres., W. R. Beauprlo, Gainesville, Ga.; Sec. A Treas., 
Gordon O. Carson, New York City.
★  ATLANTA BIRMINGHAM & ATLANTIC RY.— Owns Brunswick. Ga . 
to Birmingham, Ala., 453 miles; Scssoms to Waycross, Ga., 25 miles; 
Fitzgerald to Thomasvllle, Ga., 81 m.; Atlanta to Manchester, 78 m.; 
total, 638 m. See V. 103, p. 405. Aa 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. Rlt. C o .. Georgia Terminal Co. and Alabama Terminal 
Ry., per plan in V.lOl.p.2143. Result of Fedoral valuation, V. 103,p.1887 

Tho U. 8. RR. Administration in 1918 sanctioned equipment, Ac., 
outlays of $1,364,896. V. 108, p. 266.

“ADVANCES” AND “STANDARD RETURN,” Ac.— See page 5. 
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 $1,206,366), Ac. V. 102, 
p. 344, 885.

BONDS.—First and Refunding Bonds.— When Issued will be a first 
mortgage on 300 miles of matu-llne track and second mortgage on 
337 miles, and upon the terminal properties In Birmingham and Atlanta. 
To be Issued only («) to retire, at or before maturity, Atlantic A Birming
ham Ry. $4,090,000 1st 5s due 1934. (5) For future Improvements, ex
tensions and acquisitions under restrictions. None of these fixed Interest 
bonds had 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 & lnt. Nov. 1920 
to 1925: at 105 Sc lnt. 1925 to 1035, and thereafter at 102 44.

On Dec. 31 1917 $1,424,000 First A Ref. Mtge. bonds had beon issued, 
but none had been sold; $600,000 woro in use as collateral for $500,000 notes. 
Also $200,000 of tho $656,093 incomo bonds owned (of $5,200,000 auth.) 
wore pledged to secure $100,000 notes.

Income Bunds.—Entitled to non-cum. Interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared. 
(V. 101. p. 2143). Tho mortgage provides that net Income, as de
fined by the I.-S. Comm. Commission, as available for that purpose, shall 
be so declared by tho Board. The board may, however, reserve In 
any year from such “net Income” not In excess of 20% thereof, 
(but not to exceed $100.000in any year), until the total amount so rosorved. 
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 tho 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 tile 15-yr. 5% income M. bonds at 
the full rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
per $1,000 bonds was paid 8ept. 1 1916, but only as to 2 44% from earnings, 
the now company not having taken possession till Jan. 1 1916. V 103,p.664- 
Status of Sept. 1 1918 Income bond payment, see V. 107, p. 904.

Mar. 1917 to Mar. 1918, incl.. 244% (s.-a.) was paid on the incomes.
As to Atlanta Sc Blrm. Ry. $4,090,000 1st M. 5s. see V. 80. p. 710. 115.
L

12 mos
ATEST EARNINGS.—  /1918_____ Gross, $4,703,381; def., $335,074
nos., Jan. I to Dec. 31.11917_____ Gross, 3,983,368; not, 661,111

REPORT.— For years ending Dec. 31 1917 In V. 107, p. 285, showing:
Calendar Gross 

Year—  Earnings.
1917......... $3,983,368
1910......... $3,339,840
1915 .........  2.852.042

Net, after 
Taxes. 

$480,459 
$622,143 

287,922

Other
Income.
$64,450

$103,180
54,283

Interest 
Rents. Ac. 
$482,150 
$438,424 

314.690

Balance,
Surplus,
$61,892

$280,899
27,515

Directors.—F. K. Mays, Brooks Morgan, J. K. Ottley and Mell. R. 
Wilkinson of Atlanta; A. II. Woodward, Birmingham, Ala.; Galen L. 
Stone and Charles F. Ayer, Boston; Percy R. Pyne, Geo. O. 
Clark Jr. and Howard Bayno, N. Y. City: E. K. Farmer, Fitzergald. Ga.; 
F. D. M. Strachan, Brunswick, Ga.; Elijah B. Lewis, Montezuma, Ga.; 
W. O. Vereen, Moultrie. Ga.

Pres., W. G. Brantley; V.-P., Brooks Morgan, Sec. Sc Treas., J. M . 
Caldwoll, Federal Manager, E. T. Lamb, Atlanta, Ga.; Gon. Mgr. under 
U. S. Govt., W. R. Hudson.— V. 107, p. 1836, 2474; V. 108, p. 266.
★  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 serlos and to 
boar not over 5% lnt.. and (2) to modify the operating contract made with 
the Richmond Sc Danville RR. under which the dividend to bo paid will be 
9% yearly without regard to earnings, instead of a maximum of 7%. de
pendent upon grass earnings, the Southern Ry. to have an option to pur
chase tho stock on any dividend date at $250 per sliaro 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 pn account of
double t̂racklng, Ac. V. 104, p. 1044. 
p. 286, 368; V. 103. p. 577, 064.

Year ending Dec. 31 1917. gross. $8,601,992; net, after taxes. $3,810,887; 
other income. $17,182: lnt.. Ac.. $1,401,873: dlvs. (9%). $153,000: addi
tions, Ac., $1,129: bal.. sur.. $970,878. „ , „  „„„

Pres., O. S. Fairchild. N. Y.— (V. 104, p. 1044. 1898; V. 105, p. 388.)

lnt., $51,000; bal., def., $3,983. Pros., Minor O. Keith; Sec., II. II. Han
son, both of New York.— (V. 107, p. 1917.)
★  ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry.. Central of Georgia 
Ry., Atlanta Sc West Point RR., Atlanta Birmingham Sc Atlantic Ry. and 
Seaboard 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. Tho U. S. It It 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.
★  ATLANTA & WEST POINT RR.—Atlanta, Ga.. to West Point. Ga.
93.19 m. Leased to Georgia RR., which owned $936,100 stock, but sold 
same in 1910-11 to the lessees at $135 per share with option of ropurchaso 
at same price. Annual compensation under Federal control, $252,995; 
total estimated amounts (lncl. other income) available for dividends, 
$283,070.

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

Loans and bills payable outstanding Doc. 31 1918, $150,000.
Year ended Doc. 31 1917, gross. $1,770,250: net. aftor taxes. $394,513; 

other Income, $204,606; rentals,Ac., $169,655; dlvs. (6%), $147,816; sur..
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Control. 1 3

RAILROAD COM PAN IES.
I For abbreviations, &c., see notes on first page.)

All Coast Line RR (Concl)—  .
Oonv debs J23.562.500 red 105 after May’ 16 SBa.xr
OertIQoates of Indebtedness (new)__________  z
Equip trustser B gold $125,000 due s-a..........SBax

Bonds to be Refunded by General Unified Bonds—  
First cons (1st M on 1.023 miles) closed._F .xc*A r* 
North East (S C) Cons M gold Flor to Charleston.xc 
Atlantic O L of S C Gen 1st M (lst on 594 m )g SBazo*
Petersburg M olass A g o ld ................. ...................  %

do do class B g (Petersburg to Weldon) .z
Richmond A Petersburg Consol M g _______ Ce.xo*
Wllm A Weldon Gen M ($938,000 are 4s) g.SBa.zo* 

Wilmington A Newbern 1st M gold assum__SBa.z 
Nor & Car 1st M gold (P Pt Va to Tar. N O .C e .zc*

Second mortgage gold__________________ SBa.zo*
Sav Fla A W 1st M g ($2,444,000 are 5s).M p.xo*Ar
Charleston A Savannah gen mtge gold___SBa.zo*
Bruns A W 1st M (Brunswick to Albany)g gu Mp.zc 
Alabama Midland 1st M g (Balnb to Montg) ..M p .x c
Florida So 1st M gold........................................AB.zo*
Sanford & St Petersburg first mtge gold______ PePx

Atlantic & Danv— IstM  $4,425,000 g lnt rent..B axo*
Second mort $1,525,000 gold lnt rental....... Eu.xc*

Atlantic & North Carolina— Stock $1,800,000.............
1st Mtge $325,000 g guar p & i by N orf S o.E q.yc*

A tla n tic  Q u ebec & W t»t— 1st M  callable 110____c*
Atlantic & St Lawrence— Stock 0%  rental Grand Tr'k 
Atlan & W est'n— IstM  $1.500.000g red 105...FB ac* 
Augusta & Savannah— Stock 5%  rental Central of Ga
Augusta Southern— First consol mtge gold____Ce.xc
Augusta Union Station— First M $250,000 gold.SBax 
Austin & N W — See Houston & Texas Central
Avon Genesco & Mt Morris RR— Stock (see text)____
Baltimore Chesapeake & Atlantic— 1st M gold.M p.zo* 
B alt & Cum b Vail Ry— See Western Maryland Ity 
8 & C V RR Exten—Stock gu ($270,000 carries 7 % ) .

First mortgage interest rental ..........................MeBa
Balt & H arrisburg Ry— See Western Maryland Ry 

x Further $388,750 in treasury Dec. 31 1917.

$281,448. x' in* *uar iu io  tno company reports a Daianco or *283,070 after 
deducting war taxes ($281,352); deduct common divs. (6% ), $147,816; 
ba .. sur., $135,254. Pres., O. A. Wlckersham. Fed. M gr., E T . Lamb 
Atlanta, Ga.— (V. 106, p. 923; V. 107, p. 400, 1383.)
★  ATLANTIC CITY RR.— Camden toAtlantlo City,58.35miles; branches. 
W nslow  .Junction to Cape May, N. J .. 55.80 miles: Willlamstown.
22.67 mllc3- Gloucester, 10.&» miias; Sea Isle City, 12.35 miles; Ocean 
City, 10.16 miles; total, 170.18 miles. 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, prln. and lnt. Form of guaranty V 
75. p. 1398. Of the latter, $2,649,000 are reserved to retire prlor’ llen 
bonds. V. 73, p. 81. I here are $22,800 Sea Coast " A ”  5s; $1 200 " B "  5s

In April 1919 holders o f tho 1st M . 5s duo M ay 1 were offered an extension 
o f their bonds at interest until M ay i  1929 (subject to rail at 105) 
the extended bonds to be unconditionally guaranteed, p . & L by the 
Reading Co. and payable without deduction for any taxes. Holders o f  de
positing their bonds for extension with Drexel & C o., Philadelphia wil 
receive a bonus o f $25 per $1,000 bond in cash and payment o f M ay coupon. 

EARN IN G S. 12 nios.,f 1918,Gross, $4,252,270’ net (before 81 't^i on,{ 
Jan. I to Dec. 31. (l917.G ross 3 215 426’ taxes) $1,« r V 7m 

gross, $2 477,137; iet,.$468?914 'other Income $64,208. Deduct: Interest on funded debt $207 872* ppnfaio jeVA. 
$237,791: additions & impts., $47,215; bal. def , $40 334 ’ Cal v u  I fliV  gross, $3,215,425; net, after taxos, $720,229. ^ al- year 191' •

Fed. M gr., Chas. H . Ewing, l ’hila., Pa.— (V . 82, p . 750.)
AT LANTIC COAST LINE CO.— Organized M ay 29 1899 In Connect lent 

and owned June30 1918 $18,595,600 common stock and a ltmgo amount o f bonds o f Atlantic Coast Lino RU.— see below and V. 107 p 1673 
STOCK, & c.— Reduced in 1914 to $8,820,000. V .9 8  n 234 609
As to the certincates of Indebtedness, see editorial Oct i«Q7 «  ,„n i» 

ment. p. 3: V . 65. p 564: V. 71. p. 1310 In 1898 *5 onn nnn7.v 5 S ,£ «  
distributed as a 100% dividend (V. 67. p. 954), a n d I n l f l M i w 000 000 4%

8 f l £ - % } S  f -  f -  ' T  io -  io- f -  T  ’,!?• ii,1- 'i l
“ “ T - f - f f  1018, In V. >0/. p. 1573 « 0T?d:

“ • «  » !| | «  
Net in com e ..$1,408,957 $1,405,105 Tot.p.& Lsur.L3 836 191 13 484 027 

Chairman, Henry Walters.— (V. 106. p . 600; V . 1 0 7 ,™  1573.) ' 481,027
★  ATLANTIC COAST LINE RR.— (See M ap.)— Operates from Richmond 
and Norfolk, Va.. to Fort Myers. Moorehaven, Port Tampa and R iverJo?d 
Fla., on tho south, and Montgomery, Ala., and Augusta. Ga on the writ" 
reaohlng the ports of Norfolk. Va.; Wilmington, ftf. c /• Charleston S r  '• 
Savannah and Brunswick. Ga.. and Jacksonville and Port Tampa. Fla.

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

F l a ...................... .......................  907

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rats
%

When
Payable

Last Dividend 
and Maturity

1909 $100 Ac $4,481,045 4 M A N Nov 1 1939. . . 1902 100 Ac 135.100 4 M A N Irredeemable
— 1911 1.000 750.000 g J A D June’ 19-Dec '21

3.941 1902 1,000 Ac x50.938.000 4 g M A S July 1 1952102 1883 1,000 657,000 6 g S J A J Jan 1 1933696 1898 1,000 5,547.000 4 g J A J July 1  194869, 1881 1,000 868.000 5 g J A J July 1 192869 1881 1,000 800.000 6 g • A A o Oot 1 19262 / 1890 1,000 300.000 4 L* g A A o Apr 1 1940479 1885 1.000 4.000,000 4 g A » g J A J July 1 193591 1897 1,000 106.000 4 K F A A Aug 1 1947110 1889 1.000 1.314.000 5 g A A O Apr 1 1939110 1896 1.000 400.000 5 g J A J Jan l  1946543 1884 1,000 6.500.000 5 g & 6 g A A o Apr 1 1934111 1886 1.000 1.500.000 7 g J A J Jan 1 1936167 1888 500 Ac 1.407.000 4 g J A J Jan 1 1938174 1888 1,000 2.800.000 5 g M A N Nov 1 1928244 1895 1.000 2.418.000 4 g J A J Jan 1 1945145 1894 1,000 275.000 4 g J A J Jan 1 1924278 1900 1,000 3,925,000 4 g J A J July 1 1948278 1904 1.000 1,525.000 4 g J A J July 1 1948___ ____ 100 1.797.200 3 In 1918 .1 & J Jan 1919 1>$6 1917 1.000 325,000 6g J A J July 1 1922— 1905 £100 2,5-18.675 text J & I July i  1935167 ____ £  & $100 5.484.000 6 M A S Mar 1919 3%24 1912 500 Ac 303.000 5 g M A N May 1 195253 ____ 100 1.022,900 5 J & J Jan 6 1919 21482 H 1894 1.000 400.000 5 g J & D Dec 1 1924. . . 1903 1.000 Ac 225.000 4 g J & J July 1 1953
17.7 100 225.000 3 K J A J Jan 1 1919 1H88 1894 1.000 1.250.000 5 K M A S Sept 1 1934
. . . .  . 50 890,600 a a  7 J A J Jan 1191926.5 1881 1.000 230.000 0 J A J July 1 1931

Places Where Interest and 
Dividends are Payable

Safe Dep & Tr Co Balto 
Treas Office, Balto, Md 
U S Tr Co. N Y. A Balto
United States Tr Co, N Y  
United States Tr Co N Y  
Safe Dep & Tr Co. Balto 
Meroh Nat Bk. Rloh d.Va 

do do
Brown Brothers, NY 
First Nat Bk. NY, &Balt 
Safe Dep A Tr Co. Balt 
Central Union Trust,n Y 
Safe Dep A Tr Co. Balt 
United States Tr Co. N Y  

do do
do do

Metropolitan Tr Co. N Y  
United States Tr Co. N Y  

do do
Bankers Trust Co. N Y 
Equitable Trust Co 
Check from Co's Office 
N Y, Equitable Trust Co 
See text
London and Portland 
Fidelity Tr Co. Balt 
Savannah, Ga

18 Coup pd A ug'18 
Safe Dep & Trust Co.Balt
Erie Railroad. New York 
Phila and New York
Company’s office. N Y  
Nat Bk Commerce N Y

Lines owned, &c. (Con.)—  Miles. 
Sylvan Lake near Sanford to

St. Petersburg. Fla..................  145
Palatka, Fla., to Brooksvllle 145 
Mllldale, Fla., to Perry... 163
Branches, A c_____  1 700

Leased—  ................ 1,1
Central RR. of So. Carolina—

Lanes to Sumter S . c 40
Other lines............................. ” ”

Total In earns. Dec. 31 1918 4.840 
Closely allied lines (see each co J—  
Louis. A Nash. (Incl. all cos.) 7.675 
Charleston & Western Carolina! 343
Northwestern RR.of So. Car 81

Norfolk. Va.. to South Rocky
Mount________________________  1 15

Contentnea to W ilm ington.. 105
Wilmington. N. 0 ., to Pee Dee

Junotlon ...................................  97
Florence. S. O., to Augusta, Ga. 167 
Sumter to Columbia_________ _ 45
Yadkin Jet. (Wilmington, N.C.)

to Sanford.................................   n e
Waycross, Ga., to Folkston, Ga. 34
Jesup, Ga., to Montgomery, Ala. 355
Brunswiok, Ga., to Albany____ 169
Dupont Jet. to Fort Myers, F la . 349
Ilainos C ity to Harrisburg_____  901

Also owns one-sixth Interest In the Richmond-Washington Co t 
Jointly with the Lou svllle & Nashville R R .. the Georgia R R ., 571 m\u£ ' 

In 1918 opened a lino from Sebring, Fla., to M oore Haven 50 7n m?iV«, 
V. 103, i>. 577. Now station In Richmond, Va. V. 108, p . 260. ‘7°  e 

Tho Tampa Southern R R . C o ., an auxiliary com pany In 1917 let con
tracts for a 50-in. lino from Tampa, via Orient, to Palmetto and in AnSi 
1919 was operating from Uceta to  Palmetta, 35.6 miles. V . 105 p. 2 lw ! 1 

ORGANIZATION. On April 18 1900 absorbed by consolidation c\t 7 0  
p. 840. 893). Wilmington & Weldon B r  . Atlantic Coast Lino RRs of S 7o  
and V a. and N orf. & Car R R Florida Southern and Sanford & St Pctere'
burg were merged April 1903. V. 76, p. 918, 971. The AHnntin 
Lino Co. (of Conn.) Juno 30 1917 owned $18 590 600° c o ™ °  
$17,640,000 having been distributed M ar. 10 1914 among ItsTtockhnidor,' 
■eo that co . above. V. 70. p. 893: V. 71. p. 1116 I310*V xs n s in  

In Oct. 1902 acquired 530.600.000 of the 560.000 000 Louisville ’a

a  coi“
STOCK.— Atl. Coast Line of Va. class A (Rich. & Pet. ctfs ) tax-cxcmnt 

stock was assumed as so much of the com . stock of the new company Pt 
DIVS. (% )—  ’0 5 .’06. '07. '08. '09. ’ 10. ' l l .  '12-T4 >15 '1 «  -17 -io  

Com .(Incl.01.A .) o6 6 6 65K 6W 6 6 7 yrly 5 5 ' 7 l?  ->19 
Also In 1905 20%  In com . stock scrip and 5%  In Atlantic Coast r 4% certificates o f Indebtedness. V. 8 l .  p . 1558 ft Inc SdM 3V  nato in 

Jan. In Atlantic Coast Line R U . 4%  certificates o f  lndebM ness%  P 
BONDS.— In April 1914 the Unified Mortgage o f 1909 was cin<mrt 

a new $200,000,000 GenoralUnlfied Mortgage w m  made nermlttln<?f?^nw 
the mortgage o f 1009) tho Issuing o f bonds in serle^W arlous rS te  Sf IntSiet 
Tho old Unified 4s hold by tho R R . C o. and tho A tlanta  C o a s t !  Inn c l*  
($21,330,000 and $3,008 000) were exchanged at once for now Series A 
4 J^s, $ for $, and a similar exchange was offered till Juno 1 101 R tn tu n  
$187,000 old unified 4s held by  tho public. V . 98? p . % 1 , 1070, 1154, 1243°

V* 100, P’ 1? 19’ Tasting, see V. 103, p. 2237. Of the $46,731,674 Gen. 
Unified bonds Issued to TDec. 31 1918, $23,032,000 were on that date In 
hands of pub ic ($22,849,100 at 414 % and $100,000 at 4%) and $23,782 674 
4Ms 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 3er A 4 «8  to refund $30,749,484 Unified 4s...........$30,847,484
Reserved to retire 4% certifs. or indebtedness, pref. stock and

debenture bonds______________________  4 yco m
Reserved to retire underlying bonds.................-I -IIIIIIIIIIII  84!438’650
Reserved (along with any bonds not Issued to retire certificates

in“Pbtedness) Tor future construction. Improvements. A c .. 79,749,806 
The 4% convertible debentures are redeemable at 105 and convertible a* 

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 535,000,000 collateral trust 4s of 1902, sec "Organization’* 
above. They are subject to call at 105 in amounts not less than $100,000. 

There were outstanding Doc. 31 1918S15.000 Bruns. & West. Incomes.
& Vandemere 4 14s ($1,500,000 authorized, of which 

*7 :20,000 outstanding) are guar., p. & I., by endorsement. V. 84. p. 1246. 
As to Winston-Salem South Bound RR. guar. 4s# see that company. 

Equipment bonds (414 g.) of 1911. due 1921. See V. 93. p. 1323. 
Bonded debt per mile Dec. 31 1918, $28,794.
“ADVANCES” AND "STANDARD RETURN,” Ac.— See page 5. 

,oV^rJSal, compensation under contract for Government operation, $10,
185,942, including two subsidiaries, viz., Washington A Vandemere and 
Tampa A Southern.— V. 108, p. 169, 266.

LATEST EARNINGS.— 11918...Gross, $56,992,329: net, $14,329,027 
12 mos„ Jan. 1 to Dec. 31.11917...Gross, 14,063,331; net, 14,289,336 

RE FORT.— For cal. year 1917 •'t length in V. 106. p. 2219. 2235: 
Calendar Years— 1917. 1916 1915

Gross receipts.....................  .........$44,063,331 $37,322,085 $31,936,96?
Operating expenses, taxes, Ac---------  32.049,589 25,915,848 23,751.456

Net earnings................ ................... $12,013,742 $11,406,237 $8,185 506
Otherincome ---------------------------  2,608,818 l,996,468d 1,548 486
DIv. L. A 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 on funded debt............ ............$6,050,657 $5,812 267 $5,656 779
Other interest.................    60,183 86:666 116 426
Prcferrrod dMdend's''(5%)I! ! ! ! ! ! ! !  389,835 4°9.835 369 835
D?™^n^dp ^ ^ I ^ “A'rstock'.V.V.^^|j)70:000 (5)3l377% 305- ... ------- (6)60,000 ' '(5 )5d,'6o6

Balance, surplus................................. $5,892,350 $5,548,312 T l.9 9 0 .6 3 2
O FFICERS.— Chairman, Henry Walters: Pres., J. R K en lv  V -P

R . A. Brand; Gen. Mgr P. R . Albright; V .-P . A Sec . H ertert L7 B orden• 
Treas., J. J. Nelligan, Aud., J. E . Shannon; Gen. Counsel, Geo. B . E llio tt ’ 
Federal M gr., Lyman Delano. Wilmington, N . C .— (V. 108. p . 169, 266!)
★  A TLA N TIC  & DAN VILLE R Y . — W est N orfolk to Danville, Va
205.1 m ihs; three branches 22.25 miles; James River Jet. to Claremont (3-ft. gauge), 50.36 miles, total, 277 miles. Leased to Snuthpm P v  
from  Sept. 1 1899 to July 1 1949 for taxes, repairs, maintenance and cash
9 ! ^ m  InCad^tm rthLnS n n ? ^ ^ ,th prlvli eKe renewa,s ^  terms K  “ S Sw ttw ra  R y • agrees to pay the same rate of dividends on com . stock as paid on Its own com . stock. V .71.P.447’ V 79 d 625 Suit to enforce provisions o f  lease, V . 95, p . 1606. v . /a .p .o ^ o .

BONDS.— Of the $4,425,000 4s of 1900. $500,000 can be Issued only for 
improvements upon request of Southern Ry . Inter^t 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 . 1 9 5 . - (V .  89. p . 1410: V. 95! p . 1606.)

^ RR*— Morehcad City to Goldsboro. 
N ’ 0 , 9 6  miles N o. Oar. Aug. 1917 owned $1,266,500 o f $1,797.
200 Stic, v . 20, P- ooz, 1088. Leased from Sept. 190*4 to Jan. 1 IQQfi to 

/ thP lease bein«  ^ ter transferred to NorfolkH a s  h %

p c? ! S c . . ' 923 - '%*■ ' f -  ' f -  ' f -  f -  T  190§ -° 4 - ’ S f a t s ? *
The 1st 6s are guar. p . A I. by N orf. So. R R . (V. 105. p . 714). 
A TLA N TIC  QUEBEC & W ESTERN  R Y .— Sec page 132.

ir RR*~Sanford to LUlIngton. N . C .f 24 m .;
K* O . Huffer Jr. controls the company. V. 94. p . 1249. Stock. $303 non 
par* BondA ^ uable at SI 2.000 per mile. See table above. ’ Foryear 1918, gross, $38,139; net, $4,831: charges, $19,573; bal., def., $14 466 
£ f C . bu ffer Jr.. Baltimore. M d .; Sec. A  Treas.. W m . C . C<Joke.’

★  AUGUSTA & SAVANNAH R R.— Mlllen to Augusta. Ga.. 53 miles In 
189o re-leased to Cent, of Ga. for 101 yrs. at 5%  on stock.— (V . 106. p. 7 09 .
★  AUGUSTA SOUTHERN R R .— Owns from AugusU to Tennille Ga
82.5 miles. The Southern R y. in March 1917 sold its m ajority interest 
Georgia A Florida R R . (which see). V. 73. p. 343. Government “ £ 1  
ti°n  whUe under Federal control. $22,587 p. a. V. 108, p  76 C m  S  
$400,000; pref.. $350,000; par, $100. The 1st M . bonds lnt. due J^?e l i o i s  
was paid onor-about Aug. 29. V. 107. p. 905. Year ending D ec 3 1  1916 
gross. $181,830: net. $28,091: other income, $12,304; rentals $42 921-b a l ’ 
def., $2,526. Pres., Franklin Q. Brown o f Redmond A C o - Federal M e r ‘ ’ 
AV. A . AVinburn. Savannah. Ga.— (V. 108, p . 76, 682 ) ’ eaeral A1^r -*
★  AUqUSTA 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 on
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R AILR O AD  COM PAN IES  
(For abbreviations, A c ., see notes on first pageJ

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

Baltimore & Ohio— Common stock $210,250,000-------- $100 $151945618 See text u & S Mch 1 1919 2% Co’» Office, 2 Wall St,NY
Prel stock 4%  non-cum authorized $60.000.000____ 100 58.863.179 4 hi 1918 M A s M ch l 1919 2% do do
Prior Lien mtge gold (closed) not call____Ba.xo* &t
First M gold red at 105 after July 1923- .U b.xc*Set

1,085 1898 500 See 74.909.400 3 44 g J A Jli July 1 1925 do do
1.667 1898 500 Sec 81 .996.000 4 g 4 * Oil July 1 1948 do do

Southw D lvlst M$45,000,000g............... ........ .Fxc*&r
Pitts June & Mid Dlv $20,000,000 1st M g.Ce.xc* &r

922
380

1899
1898

600 &o 
500 Ac

44,991.980
56.124.950 3 44 g

3 H C
J &

c
J1l July 1 1926 

Nov 11925
Oo'i office, 2 Wall St. NY 

do do
P L E 4 W V  Sy3 ref g red 100 after 1925..lJn.xc*&r 1,645 1901 1,000 43,000.000 4 g M & N Nov 1 1941 do do
Convertible bonds redeemable (text)------Ce.xe*&r* 1913 500 See 63.250,000 4 44 g M & H Mch 1 1933 do do
Ref&GenM Sor A g (call, all 105 b eg ’25)yG c*&r* 4.508 1915 60.000.000 5 g J & D Dec 1 1995 do do
Toledo-Cincinnat D lv ./S er. A call 10244-Bayc*&r* toxt 1917 100 See 10,974.000 4g J Sc J July 1 1959 C o ’s o ffice ,2 Wall St.NY

1st Sc Ref M tge____)Ser. B call l05-Bayc*& r* text 1917 100 Sec 5,000,000 5g J & J July 1 1959 do do
Collat trust M  (dosed) g call 101 (Coal & Coke Ry ) - - - 1919 1,000 3,000.000 6 g A & (> April 1 1924 Cos oflico N Y  Sc Balt
Secured notes call par (V 106, p 2755)______ Us.c
Sec notes $18,500,000 (21oans) bank loans $4,000,000

1917
1918

1.000 7,500.000
22.500,000

5 g
6%  disc

J & J July 1 1919 
July 1 1919

U S M tge Sc Tr C o, N Y 
New York

Underlying Toledo A  Cincinnati Div. M tge.—
J P Morgan Sc C o, N YCln Ham Sc Dayton 2d (now 1st) mtge gold__Fxc* 60 1887 1,000 2,000.000 444 g J Sc J Jan 1 1937

General mortgage $7.800.000 gold..... ........ ........ xc* 60 1892 1.000 3,000.000 6 g .1 ft D June 1 1942 Kuhn Loeb & C o., N Y
aC II & D R y 1st & R ef M , part guar. ..Ba.xc*&r* All 1909 S & £ 218.000 4 J Sc J July 1 1959
Equipment trusts Ser A due $116,600 semi-annBa.x — 1910

Var
1,000 348.000

165.000 
7.000

5
444 Sc 5 

4 g

J Sc D T o  Juno 1 1920
Plqua Sc T roy 1st M  $250,000 gold guar p & 1— xc 9 1899 1,000 M Sc N N ov 1 1939 Un Sav Bk & Tr Co, Cln
Dayton & Michigan (leased) com stock (guar)____ 1871 CO 2,396.950 344 A 6c O Apr 1 1919, \M Cincinnati, Ohio

Preferred (8% guaranteed) endorsed__________ 1871 50 1.21 1.250 8 Q— J Jan 1 1919, 2% do
1st M  gu p & I end ext In 1911 red 10244 beg ’ 17-C 141 1881 1,000 2,728.000 444 J & J Jan 1 1931 J P Morgan & Co, N Y
Bonds Underlying Pills June A  Mid Div M  3 44*—  

Cent Ohio $2,500,000 con 1st M (1st loan)g MeBa.zc Offloo, 2 Wall St. N Y143 1886 1,000 1.009.00(1 4 44 g M & S Sept 1 1930
Pittsburgh Junction 1st M g o ld ____________ Ba.xc* 6 1882 1,000 934,000 6 g J So J July 1 1922 do do
Pittsburgh Junction 2d M gold______ _____ Ba.xo*

Bonds Underlying Pittsburgh Lake Erie A  West Vir
6

Oinia
1894 

4s—
1,000 243,000 5 g J & J July 1 1922 do do

CJlev Lor Sc, Wheel cons M (now 1st) gold.U sm .xc* 198 1893 1,000 5.000.000 5 g A Sc O Oot 1 1933 do do
General mortgage g redeem 1 0 5 ____________ N.xc 198 1896 1,000 890.000 5 g J So I) June 1 1936 do do
Cons Ref M gold red at 102 V4--------------------- Eq.xo

Cleveland Term & Valley 1st M gold guar. Ba.xo* &r
198 1900 1.000 950.000 4 44 KJ Sc J Jan 1 1930 do do
83 1895 1.000 8.301.000 4 % M Sc N Nov 1 1995 do do

Ohio *  Little Kan Ry 1st M $250,000 red 105 g —z 72 1900 1,000 228.000 5 e Vf Sc S Mch 1 1950 do do
Ohio River 1st M g______ _________________FP.xc* 166 1886 1.000 2,000.000 5 g J Sc D June 1 1936 do do

General mtge gold 1st on 39 miles____________ xc* 208 1887 1.000 2,941.000 5 g A So U Apr 1 1937 >lo do
Rav Sp & G1 1st M g guar p Sc. 1__________FP.xc* 33 1890 1,000 361,000 6 e F So A Aug 1 1920 do do
Huntington & Big S 1st M g guar____________ xc* 11 1892 1.000 303.000 6 g J So J July 1 1922 do do

Plttsb Cl ft Tol 1st M g___________________________ x 4K 1882 1,000 441,000 6 g A Sc O Oot 1 1922 Office. 2 Wall St, N Y
Ellwood Short Line 1st mtge g o l d ______________ (]x 3 1892 1.000 300,000 5 v J So J Jan 1 1922 Co's office ?  Wall St. NY
b In addition $8,711,550 pledged as part collat. for Pitts. L E. & W .V a. Sys. 4s. c Coups. M Sc N.: reg. lnt. Q .-F . • Reg uu. Q.-J

*A V O N  QENESEO & MT. MORRIS R R .— Mt.Morris to Avon. N . Y 17.7 
miles. Leased to Erie R R . Feb. 26 1896 In perpetuity; rental (alter 1911). 
3 44% on stock.— (See V . 63. p. 512; V . 62. p. 318 . 589.)
★  BALTIMORE CHESAPEAKE & ATLANTIC R Y.—  Owns Claiborne to 
ucean City, M d ., 87.OR m .; Salisbury, M d ., to Fulton, 0.55 m.; from Clai
borne to Baltimore. 44 m.. transfer Is made by water; steamer lines owned, 
1,134 in.; total o f all, 1,221.61 miles. The Penna. and allied cos. own all 
the £1 000 000 common and 95% of the $1..'.00,000 5% cum. pref. stock. 
V. 92, p. 525. 593. Dlv. on pref., 2%  Mar. 1 1905; In 1906, M ar., 3% ; 
O ct.. 2% ; In 1907, Mar.. 3% ; Sept., 2% : in 1908. Oct., 2% ; 1910. Jan.. 5 % : 
Ben* 2 % ; 1911. Jan. 31. 3 % ; M ar. 31. 2% ; Oct. 2. 3 % : 1012. July 1. 
244% : none since to Juno 1918. G ovt, compensation reported as 886,647.

^AD VAN CES”  A N D  “ S T A N D A R D  R E T U R N .”  & c.— See page 5. 
LATEST E A R N IN G S.— / 1918,-G ross, 81.436,440; net (before 87,505 

12 mos., Jan. 1 to Dec. 31.\1917--Gross, 1,281,365; taxes, )108,038 
The stockholders voted on Jan. 26 1905 to acquire a majority of the stock 

of tho Maryland Delaware & Virginia R y ., 77 m ., and guarantee $2,000,
000 of Its lirst retire, bonds. Sec that co., V. SO, p 116. 1058

In cal. year 1917 gross, $1,281,364: net, $79,837: other Income, 58.
018; chgs., $222,627; def., $134,773. Federal M gr., Elisha Leo, Phila., Fa. 
— V. 102, p . 1539; V. 105, p. 496, 605.
★  BALTIM ORE & CUMBERLAND VALLEY R R . EXTEN.— Waynes
boro to Shippensburg. Pa.. 26.52 miles. Leased to Western Maryland R R. 
for 50 years from July 1 1881, with privilege of renewal, for lnt. on bonds 
and dividend on stock, amounting In all to $38.730.— (V. 76. p. 665.)
★  BALTIM ORE & OH IO R R .— (See M ap.)— 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 R R . of N. J.) gives access to New York.

The system embraces, subject to mortgages, the following lines:
PrMen 3 44% M .— (1,085m.)

Balt.to Wheeling. Belpre,O..&0. 754
Dumb, to Plttsb. & w . ,  &c ____ 331

lsl Mtge. 4 % — (682 miles)—
Balt, to Phila. and branches___ 133
Chicago, 111., to Akron, O h io .- 364 
Branches to Fairm ont,W .Va.,& o. 85

Pittsburgh & W estern_________ 204
xPIttsb. Cleveland & Tol. Br__ 48
xPlttsb. Palnesv. & Fair, B r__ 50
Monongahela River B r_________ 37
xClev. Terminal & Valley_____  83
xCleve. Lorain & Wheeling B r__

Wheeling to Cleveland, &o_. 198 
xOhlo River Lines—  264
West Virginia Short Line Br___ 62
xOhlo So Little Kanawha B r___ 72
xOther purchased lines_________ 70

Lines Under OtherMtges.—
Toledo Division_______________ 394
Sundry branches, &c__________  320

Total o f  all............................. ..4 ,94 8
' '  a See this com pany.

South W . DU. 3 44% AT.—
Belpre, 0 .,v laC lno. toS t .L ..& c. 922 

PUts. Jet. 3 44% M .— (380 miles)
Bellatre to Midland City, Ohio)
Shawnee to Sandusky, O h lo_ .j 374
Pittsburgh Junction R R ______  6
P .L .E .A W  .V .S ysA % M .C l,Q 45m .)

West Virginia A Pittsburgh  177
• Includes if79 m .. also covered by Pitts. Jot. 1st M. 
x The company has purchased these lines.
In March 1918 opened Long Fork R y ., 26 miles, and In July took over 

14.63 miles, running to mines. V. 107, p 180, 1283.
Owns B. & O. Chic. Term. R R ., $8,000,000 sto< k and $32,000,000 o f Its 

4 %  bonds. See below. Sandy Valley & Elkhorn Ry. SeoV. 100. p .307.
Effective April 28 1918, was ordered by DIrector-Genoral o f  Railroads to 

use the Penn. R R . passenger station in N . Y . C ity. V. 106, p . 1658, 1795.
H IST O R Y .— 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. 1200. 1356; V, 95, p . 681, 1121 1744: V. 96. p. 134; V. 97, p . 363.

The purchase o f the Cln. Ham. Sc Dayton (now Toledo & Cine. R R .) on 
July 19 1917 added 394 miles to road operated (see “ Bonds”  below: also 
V . 103, p. 1991; V. 107, p. 1283 ) Subsequently tho Toledo & Cln. R R . 
acquired the former Delphas Division o f the C . H . & D ., 95 miles In length, 
now known as Dayton Toledo & Chicago R y.; see Toledo & Cincinnati 
R R . In V. 107, p. 403. On Feb. 1 1917 also acquired entire capital stock 
o f  Coal & Coke R y. (which see), 197 miles, operated separately.

READIN G CO., &c.— 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 York 
Central R R ., each co..taking one-half, but In 1904 each sold $3,950,000 
o f tho common. V. 76. p. 101: V . 80, p. 1856.

ST O C K .— Pref. stock, see V. 71. p. 1166. 1143: V. 72, p. 1186.
Union Pacific R R . D ec. 31 1917 owned $3,594,035 common and $1,805,

992 preferred
D IV ID E N D S. 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-19.

Comm on..........(.%) 2 4 yrly. 444 -544 6 yrly. 5 yrly. text
P referred____(% ) 4 4 yrly. 4 4 4 yrly. 4 yrly. 4

The pref. dividend was paid as usual Sept. 11 1918 and March 1919, but 
owing to delay In the signing o f the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2%  was distributed. On M ar. 1 1919 the common again received 2 % . 
V . 108, p. 377; V . 107, p. 2374, 1747, 400, 295.

B ON DS.— (1) Prior Lien 314% , a first lien on main line and branches, 
Parkersburg branch and Pittsburgh division, about 1,085 miles of first track 
and 1,737 rap ’s of se-ond, third and fourth tracks and sidings, and also all 
the 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. 1628; 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 & 
Pittsburgh R R .. 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 . Mttae. ofhh894. all owned by the B. & O. and Balti
more Belt R R . Also a lien, subject to prior mtge., upon main line, &c. 
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. 1044). 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. & O. 8. W . system, 922 miles of 1st track and
670 miles o f 2d track and sidings. All Issued----------------------- 45,000,000

(4) B . & O., PUtsb. Jet. A  Mid. DU .3M S. Expected to be ul
timately a first lien upon the railroads of the Central Ohio
system and Pitts. Jet. R R . Co.. 380 miles In all. Total____$20,000,000

$6,124,950 Is In hands o f the public and $8,711,650 pledged under Pitts. 
Lake Erie & 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 Dec. 1917 $43,177,302 additional underlying bonds. Including 
$8,711,550 Plttsb June A Middle Dlv. 3 448. were held In trust as part se
curity. The unissued bonds are reserved to rotlro 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 44s $63,260,000. dated March 1 1913, will 
bo convertible Into common stock up to Feb. 28 1923 at. $110 per 
share and redeemable beginning March 1 1923 at 10244- These 414s 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 General Mortgage o f 1915 due Dec. 1 1995 (V. 101. p. 1884).

Tho initial $60,000,000 5%  bonds o f this Issue was brought out In D ec. 
1915 by Kuhn. I.ocb & Co. and Speyer & Co. See belmv: also V 101. p. 
1884; V. 102. p. 975; V. 103, p. 1989. In Juno 1918 obtained from Ohio
P. U. Commission authority to Issue an additional $20,000,000 when and as 
occasion requires. V. 106, p. 394, 2765.

Security.— Secured on practically entire system, 4,508 miles o f first track, 
and equipment or Interest therein, having In 19l7 a net value o f  over 
$127,480.433. Also covers the passenger and freight terminals In Phlladel-
§hia, Baltimore, Pittsburgh and Chicago and the freight terminals on 

taten Island. N . Y ., in Cincinnati and Washington, as well as one-half 
stock interest In the Washington Terminal Co. and one-half ownership 
o f joint yards at Washington. A direct lien upon about 2.2S7 miles of first 
track, and a lien, through the deposit o f bonds, and In most cases ail. and 
In no case less than 96% o f stock, o f the co. owning remaining mileage.

Reservation of Bonds.— The mortgage reserves bonds to retire about $282.
000,000 prior liens on various parts o f the system and the $63.250,000 con
vertible gold bonds |these last bolng secured by tho new mortgage pari
Cassu with the bonds Issued thereunder) and provides for the reservation of 

onds for construction, Improvements, new equipment and the acquisition, 
directly or Indirectly, o f properties and securities. The right Is reserved to 
refund the Prior Lien 344s Into 1st M . 4s o f 1898 due 1948, and to extend 
the due date o f tho 8. W. Dlv. 344s to date not later than July 1 1960.

The authorized Issue is limited to an amount which, together with all the 
prior debts of the Railroad C o., after deducting therefrom the bonds re
served under tho provisions o f the mortgago 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 dobts shall be $606,000,000, no addi
tional amount o f bonds shall thereafter be issued, except tho bonds so re
served to retire prior debt, without tho further consent o f the stockholders 
of the railroad company, and such additional bonds may bo issued only to 
an amount not exceeding 80% o f cost o f work done or property acquired.

Toledo-Cincinnati Division Bonds.— In July 1917, following foreclosure 
sales, 394 miles o f the former Cincinnati Hamilton & Dayton Ry. System 
was reorganized per plan In V. 102, p . 1059; V. 105, p. 715, 908, as the 
Toledo Sc Cincinnati RIt. C o ., whose outstanding securities ($5,000,000 
capital stock, $16,250,500 First & Ref. M tge. bonds and $20,000,000 Ad
justment Sc Improvement bonds) woro then acquired by the B. Sc O. R R . 
The aforesaid 394 miles embraco: Main line Cincinnati to Toledo, 201 miles, 
including 141 miles leased from Dayton Sc Michigan R lt. (a very profitable 
lease; see caption o f that com pany); Tontogany to North Baltimore, 19 
miles; Deshler to Findlay, 18 miles; Hamilton to East M iddloton, 13 miles; 
P lquatoT roy , 8 miles: Dayton to Ironton Jet., 123 miles; other. 12 mllos. 

The B. & O. R R . having acquired all the securities Issued by the Toledo 
Sc Cincinnati R R ., made a deed o f trust covering tho same to secure not 
exceeding $35,000,000 collateral bonds, which are Intended ultimately to 
be made as far as possible a dlroct lion on this division. Of theso new u . Sc
O. bonds, $11,250,450 o f 4%  and $5,006,000 o f 5%  were Issued forthwith 
under tho plan. The remainder wore 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 lines, branch lino bonds, aid for 
refunding additions and betterments, or to acquire First & Ref. M tge. 
bonds o f now company issued therefore. V. 106. p. 2364.

Collateral Bonds (Coal A  Coke Ry.)— This $3,000,000 (closed) Issue was sold 
in March 1919 to provide (along with treasury cash) for $5,000,000 1st M . 
5s o f Coal & Coke Iiy ., maturing April l. (See that co.) The now issue is 
secured by pledge o f all tho $5,O0O,OOO 1st M . 6s o f  Coal Sc Coke R y. due
1924. See V. 108, p. 1273.

N OTES.— As to provision for notes maturing in 1918 see Gen. Finances 
below.

E Q U IPM E N T BON DS.— As to equip, bonds o f 1917, see V. 104, p.1386. 
Equipment bonds of 1915, see V. 102, p. 2341; V. 103, p. 144. Equip

ment trusts o f 1917, V. 104, p. 1386. Jamison O. & O. Co. car trusts, 
guar. p. & I. by B. & O.; V. 103, p. 410.

"A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N ,"  & c —  See page 5. 
The Director-General from April 1 to Dec. 31 1918 advanced the company 

$35,875,000 (V . 107, p. 1344, 2156; V. 108, p. 266) and sanctioned capital 
outlays of $16,022,171; equip., $27,336,132; extensions, $450,000, with 
further $651,632 on Staten Island R . T . R y. (V . 106, p. 2194, 2410; V. 107, 
p. 958). The War Finance Corporation also April 1, It Is understood, 
loaned tho company $12,050,000.— V. 108, p. 110.

In June 1918 obtained from the Ohio P. U. Commission permission to 
Issue $26,000,000 Refunding & General M tge. 5%  bonds to be sold or pledga 
from time to time as occasion requires. V . 106, p. 2648, 2755.

Tho $22 ,560,000 notes due Oct. 1 1918 and extended to Feb. 1 1919, 
were again extended for a period o f five months, when it is hoped the 
company may bo in a position to do some permanent financing. Tho notes 
are held by banks and banking houses, and with tho promise of aid from tho 
War Finance Corporation, Kuhn, Loeb & Co. and Speyer & Co. wero able 
to extend tho obligations. V. l08, p . 478, 1717.
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It) ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatoControl. [Vol. 108.

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

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Balt & Ohio (Concl)—
W Va & P 1st Vf g 5s scaled, red at par__ Me.Ba.xo* 177 1890 $t,000 $3,864,000 4 g A A O Apr 1 1990 Co.s office, 2 Wall St N YEqulpbdsdue$ 1,000.000 yly g gu(V94p349) G Pxo* &r __ 1912 1.000 3.000.000 4)4 g F Sc A To Feb 1 1922 Girard Trust Co, Philado due $1,000,000 yrly (V 97. P 802)-GP.xc* 1913 1.000 4.000.000 4)4 A Sr. O To April 1 1923do due $500,000 yrly call 102&_______ GPc* 1916 1,000 4.000,000 4)4 M N May 1919 to ’26 New Yorkdo due $1.000.000 yrly call 102)4-X--GPyc* 1917 1,000 8.000,000 4)4 x A & O Apr 1 1920 to 27 do doLeased Lines and Other Securities—
Schuylkill River E S RR 1st M g guar p A lendor.x 9 1903 1,000 5,000.000 4 g J & D June 11925 518 Walnut St, PhilaStaten Island Ry 1st mtge {1,000,000 gold .. Ba.zo* 13 1893 1,000 511.000 4)4 Z J Sc n June 1 1943Hampshire So 1st M gold________________________ 37 1909 500 5.000 5 J Sc j July 1 1934 N Y , Farm L & Tr OoCoal & Coke R y ., see that company, also text below
Jamison C & C car trusts $100,000 yly guar___ UPi 1916 300.000 4)4 M & N May 1919 to '21 Union Tr Co. Pitts. PaBalt & Ohio Chic Term RR— ChAGtW IstM gass’d.vk 1886 1,000 394.000 5 Z J A n June 1 1936 Bankers Trust Co, N YCity of Chicago purchase money mtge assumed___ 1888 650,000 5 M So N May 1 1938 To City of CbloagoFirst mortgage $50,000,000 authorized_________ x 1910 32,000.000 B&ORR A & o Apr 1 1960Baltimore & Potom ac—See Phila Balt & Wash.

Bangor & A roostook—Common stock____________ 100 3,860,000 See text A Sr o Apr 1 1918 2)4 Checks mailedPref stock 7% cum $10,000,000 auth_____________ 100 3,480,000 7 A & o Apr l 1918 3)4 do doFirst mortgage ($16,000 per mile) gold___ Gjtxo* 211 1893 1,000 3.360.000 5 z J Sc J Jan 1 1943 Guar Trust Co, New YorkSecond mortgage gold................................._.U*mxx 211 1895 1.000 106,000 5 g J & J July 1 1945 do doFirst mtge Piscataquis Dlv $1,500,000 g-.G .xxo* 77 1899 1,000 1,500.000 5 g A Sc o Jan 1 1943 do doV Bur Ext 1st M $500,000 g (V 69, p 952).G.xxo* 33 1899 1,000 500.000 5 g A Sc o Jan 1 1943 do doAroostook Northern 1st M $225,000 gold ..G.xxo* 15)4 1897 1.000 225,000 5 g A Sc o Oot 1 1947 do doConsol refunding mtge $20,000,000 gold__ OB.xo* 412 1901 1.000 6,331,000 4 g J A .1 July 1 1951 See “ x”  belowMedford Ext 1st M $1.000,000 g(V84.p692) Us.xxo* 28 1907 1,000 1.000.000 5 g M Sc N May 1 1937 Brown Bros & Co. N YWashburn Ext 1st M g (V 90. p 848, 913).Ce.c*xx&r 55 1909 1,000 1,618.000 5 g K Sc A Aug 1 1939 do doSt Johns Rlv Ext 1st M $l,80O.OO0 guar Ce.xxo*&r 60 1909 1.000 1,632,000 5 P Sc A Aug 1 1939 do doCar trust Ser E-F $19,000 or $20,000 yearly______ 'll '-1 5 1,000 100,000 5 seml-ann To 1921-1925 PennCo for Ins,&c,PhilaGuaranteed by Bangor A Aroostook
Nor Me Seaport 1st M guar p Sc 1 end__ Usm.c*&r 54 1905 1,000 4.743,000 5 Z A Sc O Apr 1 1935 Brown Bros Sc Co. N YVan Buren B'ge 1st M g gu p&l end red text Usm.c* 1914 1,000 250.000 6 g M St HSept 1 1934 do doBath & Hammondsport— First mortgage__________ z 10 1889 1,000 100.000 6 J St D Juno 1 1919 50 Churoh St. New YorkSecond mortgage_______________________________ z 10 1893 1.000 200.000 6 A Sc O Apr 1 1923Bay of Oulnte Ry— 1st M gold s f red 105 text___ 1902 1,000 780.000 5 g J Sc .12 Jan 2 1927 Can Bk of Com. Tor-N YBeaum’tA Gt Nor—1st M g $17,500 p m red 102)4.-0 49 1909 1.000 883,000 5 g J A J July 1 1939 61 Broadway. New YorkBeech Creek—Stook (guar 4% by endorsement)___ 164 50 6.000.000 4 Q - J Apr 1 1919 1% Grand CentTermlnal.NYFirst mortgage gold guar p Sc I (endorsed)Col.xoAr 16-1 1836 1.000 5,000.000 4 g J A J July 1 1936 do doSecond M for $1.000.000 g guar p A 1 (end) . Un.xoAr 184 1892 1.000 l.000.000 5 g J A J July 1 1930 do do 'Coupons payable In NY at Brown Bros. & Co.; in Bosto n at Le e. niggln son & Co.

Beech Creek Exten—1st M $4,500,000 g gu pA lQ.xo* 56 1901 $1.000&c $3 500.000 3)4 g A A O Apr 1 1951 Grand CentTermlnal.NYBeech OreeV consol M *20.000,000 g gu p&I G.o’ &r 135 1906 1.000 &c 3.964.000 4 cr A A O Apr 1 1955 do do
The Maryland P. S. Commission in Jan. 1919 sanctioned the issuo of 

approximately $10,000,000 of 6% Refunding & General Mortgage bonds of 
1915 to reimburse the treasury for improvements.

LATEST EARNS.— J1918.-Gross, $174,191,448; net (bef. $13,599,268 
12mos., Jan. 1 to Dec. 3111917-.Gross, 133,613,321; taxes), 30.589,107 

In Dec. 1918 the negotiations with respect to the contract with the Gov
ernment had not been concluded, but had progressed sufficiently so that 
the income for the year 1918 was officially approximated about as follows 
(dividends inserted by Ed.) (V. 108, p. 2374.)
Federal compensation and non-operating income_____________ $33,300,000
Corporate expenses, rentals, interest on bonds and other deduc. 22,100,000
War taxes, probably something over_________________________ 1,000,000
Preferred dividends for year________________________________  2,354,000
Common dividends (2% Feb. 1 and again Mar. 1 1919)____ (4%)6,077,825

Balance (over common dividends paid in 1919)____________ $1,768,175
REPORT.— For cal. year 1917, V. 107, p. 1287. 1378.

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
Passonger....................... 19.990,255 16,743,708 14,971,472 14,059,940

all. express, &c........... 11,257,903 9,453,456 8,221,176 6,975,048
Total gross.$133.613,321$121,793,842$U1,668.680 $91,815,798
Net earnings............. ..830.589,107 $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.$l,856,445S.$3,054.008S.$3.664,463 sur.$771,474
Exec. Committee.— L. F. Loree, Acting Chairman; Pres., Daniel Willard;

V. -Pres., G. M . Shriver; Treas., E. M . Devereux: Sec., C. W. Woolford. 
Federal Manager in chargo of Eastern lines, C. W. Galloway, Baltimore, 
M d., of Western lines, I*. N. Begicn, 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 Uarriman, L. F. Loree, Charles A. Peabody. John R. Morron, 
N. Y .; J. G. Schmidlapp, Cincinnati, and F. II. Goff, Cleveland. Office, 
2 Wall St.— V. 108, p. 266, 377, 478, 578, 972, 1273,. 1390.)
★  BALTIMORE & OHIO CHICAdO 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 proporty on Chicago Rivor. 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.

“ ADVANCES”  AND "STANDARD RETURN,”  &c.— See page 5.
HISTORY.— Successor to Chicago Terminal Transfer R R ., foreclosed In 

1910. V. 90, p. 166. 108, 235, 625. Stock, $8,000,000. all owned by B.&O.
TENANTS.— Balt. Sc Ohio, Chicago Great Western, Chicago Hammond 

A Western By. (Indiana Harbor Belt). Suburban RR. (Chicago & West 
Towns), Pere Marquette, Ch. Terre Hauto & S. E. Ry. and Minneap. St. 
Paul & 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. & O. RR. and pledged under its Mtgo. V. 90, p. 1295.

BANGOR & AROOSTOOK RR.— (See Map.)— Stockton Harbor, Mo., 
northerly to Van Buren, with branches; total Dec. 31 1917, 625.82 m. (568.00 owned in fee.)

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

"ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5.
Annual compensation under Govt, contract, including Van Buron Bridge Co., $1,575,172.

DIVIDEND: 1905. 1906. 1907 to 1912. 1913. 1914. ’ 15. ’ 16. ’ 17. ’ 18. 
Common, 1)4 2 4 yearly. 3 3)4 3 3 5 A pr.2H

STOCK.— During 1917 issued $3,480,000 of a now $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, &c.— The proceeds of the new stock issued in 1917 were used 
to retire $2,000,000 2-Year 5% gold notes, called for paymont Oct. 1 1917, 
and to reacqulro $2,300,000 other funded dobt. roducing the outstanding 
issues. V. 105, p. 1616. Piscat. Dlv. 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. stock,and to 
aoqulre 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
ment. V. 73. p. 286. 896; V. 74. p. 93. The Northern Maine Seaport 
bonds ($5,000,000 auth.) are guar. p. & i.. In hands of public, $4,743,000. 
V. 81, p. 265; V. 82, p. 392; V. 8-1, p. 391, 692; form of guar.. V. 81, p. 727. 
Van Buren Bridge Co. bonds are callable at 110 & iut. V. 100, p. 311.

The St. John River Extension 1st 5s of 1909 ({1,800,000 auth. Issue), 
quaranteed, Drln. A lnt., were Issued at {30,000 per mile. V. 93, p. 939.

The Aroostook Construction Co., which owns control, has outstanding 
$1,000,000 5% 2-year collateral gold notes due May 1 1919. Theso notes 
will bo refunded by an equal amount of 1-year coll, trust 7% notes, having 
same security and maturing May 1 1920. V. 104, p. 1803; V. 94, p. 1382; v* 95, p. 2B7.

LATEST EARNINGS.—  f 1918..Gross, $4,863,222; not (bef. $623,706 
12 mos., Jan. 1 to Dec. 31. (1917..Gross, 4,384,562; taxes), 1,394,193

REPORT.— Fiscal year now ends Dec. 31. For 1917, seo V. 106. p. 1788* 
Cal. Operating Total Net Interest, Pref. Comrpon 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. & Co., N. Y.; Treas., W. F. Cram; Gen. Mgr. under U. S. Govt.
P. R. Todd.— (V. 107, p. 290, 1836; V. 108, p. 1273.)
★  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; not, $7,014; other Income, $226;lnt., 
rentals. &c.. $18,506; bal.. def., $11,268.— (V. 79. p. 1954.)

BAY OF QUINTE RY.—Owned Doseronto to Sydenham, 25 miles: 
which was rebuilt with some changes in line and used as C. 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% ; prof., 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 & GREAT NORTHERN RR.— Owns Livingston, Tex., 
to Weldon, 49.3 miles. Stock, $50,000, all acquired In 1912 by Missouri 
Kansas & Texas Ry., which guaranteed the bonds, principal and Interest. 
M . K. & T. Ry. of Texas leases road for 99 years from May 1 1914. In 
May 1918 Interest was being regularly paid when duo. 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. &c.. 52 m.; total, 164 miles. Leased In 1890 to N. Y . Central A
H.R. RR. for 999 years at lnt. 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. & lnt. 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.) 
Dimellng to Irvona, 26.76 m.; Mahaffey to Arcadia, 13.67 in.; branches.
27.02 miles: total, 135.36 miles. A low-grade coal lino, leased to N. Y. 
Central & II. R. RR. (which owns entire $5,179,000 stock and $3,964,000 
consol. 4s) for 999 years from June 1 1905, bonds being guar., p. & 1. Ortho 
consols, $3,500,000 Is reserved to retlro, $ for $. old bonds. V. 80. p. 1174, 
1479; V. 8 l, 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 132.
★  BELT LINE RY, OF MONTGOMERY.— Owns real estate and a bolt lino 
In Montgomery, Ala., about 1 mile of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental oqual to 
bond Interest and difference between taxes, Insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. Atlantic 
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, $19,181; net, $12,250; 
lnt. on bonds, $12,250; bal., none.— (V. 93, p. 43.)
★  BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.— Owns 14 
miles of belt road. &o. Leased for 999 years to Xnd. Unlon-*-whIoh see.

DIVIDENDS— Com. f’09. '10. 1911. ’ 12. ’ 13. ’ l l .  ’ 15. ’ 16. ’ 17 ’18
Bji caik,years- — ------% l 6 0 3&50stk 10 13 14 13 20 16 18In 1919, Jan., 6%; Apr., 2%.

Mortgage trustee. Union Trust Co., Indianapolis. V. 89. p. 40: V. 92. 
Pres., S. E. ltauh, Indianapolis, Ind.— (V. 102, p. 1249: V. 106, p. 394.)
★  BELT RAILWAY (OF CHATTANOOGA)— Owns 49 miles or belt 
railroad In Chattanooga, Tenn. V. 67. p. 72.

Leased till July 1 1945 to Alabama Great Southern RR.; rental guaran
teed to meet Interest on first rntge. bonds, taxes and maintenance. STOCK 
$300,000. owned by Alabama Great So. RR. There are also {24,000 2nd 
income M . 4s (tax-free), due 1945, red. at par. lnt. at 4% paid in full to 1918.
★  BELVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
nunka Chunk, N. J., 67 miles; Flemlngton RR., &o.. 13 miles; total oper
ated, 80 miles. Leased to United Companies and, March 7 1876, trans
ferred to Pennsylvania RR., which owns $244,600 of the stock. Net 
earnings paid as rental.

Dividends.— 1897 to 1905, 5% yearly: 1906 to 1911. 10% yearly; 1912, 
7% ; 1913, 6%: 1914, none; 1915 to 1918, 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 If 
earned. The Issues of 1885. 1887 and 1903 aro guaranteed by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76. p. 918.

EARNINGS.— In 1917, gross, $2,601,107; oper. inc., $296,114; other 
Income, $99,579; lnt., sinking fund, &c., $277,314; divs. (4% ), $50,120: 
surp., $68.259.— (V. 98, p. 154; V. 100, p. 228; V. 102, p. 1539.)
★  BENNETTSVILLE & CHERAW RR.—Owns KoIIocks, S. O.. on Sea
board Air Line, via Bennettsvllle and Brownsville, to Sellers on Atlantic 
Coast Lino, 45 miles. Purchased by present owners about March 1907. 
Stock. $250,000. Dividends In 1912, 8%; 1913, 3%; 1914 and 1915. 5% . 
Bond sk. fd.. $3,000 yearly. V. 92, p. 116.

Year end. Dec. 31 1916, gross, $83,255; not, $26,270; lnt. on bonds, &c. 
$7,500; taxes, $7,387; divs. (9% ), $22,500; bal., dof., $11,116. Pres!
W. R. Bonsai; Sec. & Treas., B. M . Edwards. Office, Bonnottsville
S. O.— (V. 92. p. 116.)

★  BESSEMER & LAKE ERIE RR.—Leases from Plttsb. Bessoraer St 
Lake Erie RR. et ai , Bessemer, noar Pittsburgh, Pa., to Conneaut Harbor 
Lake Erie. Ste.. with branenes and spurs, a total o f 251 miles, for 999 years! 
from April 1 1901; owns 9 miles; total, 260 miles. V. 72, p. 137. In 1918 
a now branch was built to Inland Steel Co. mines, 1.00 miles.
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Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%■

When
Payable

All 1901 1,000 ' 614.000 5 g J A D
1911 1,000 245,000 5 g J A J

50 2,0 JO .000 See text Q—J
50 500.000 6 Q—J

1009 1,000 1,000,000 4 g M <& N
49 1895 1,000 300. (XX) 5 J A J

50 1,253,000 See text yearly
80 1885 1,000 500,000 4 M A 3
80 1887 1,000 677.000 4 F A A
80 1893 1,000 322.000 4 J A J
80 1903 1.000 972.000 3 IS 6 J A J
45 1911 1,000 150.000 5 g J A J

1902 1.000 1.220.000 6 M A 3
1905 1.000 1.060.000 5 A A O
1907 1,000 880 000 5 M A S
1911 1,000 550.000 5 VI A s
1912 1,000 950.000 5 .1 A D
1914 1,000 2.500,000 6 J A J

— 1916 1,000 a3.360,000 5 M & N
4.8 1911 100 Ao 539.000 6 i M A N
48 1914 100 (T) 6 g F & A

5.9 1907 1,000 1,940.000 4 g M A S
29 t898 100 Ac 242.000 5 J A J
29 1898 100 Ao 199.600 5 J A J

44 1917 1,000 250.000 5 H F A A
392 100 25.000.000 H «%  18 3— 14
. .. . 1902 1.000 3,858,000 3>4 A A O
... 1901 1,000 1,000,000 3)4 J A J
. .. 08-’ If. 1.000 13,500,006 4 M A N
__ 1912 1,000 1.000,006 414 J A J

1913 1.000 2,015,000 5 J A J
1913 1,000 Ac 3.027.00(1 5 A A O
1917 1,000 Ac 1.000,000 6 J & D

__ ___ $100 7,679,400 8 J A J
100 39.505,100

.  .. — 100 3,149.800

HAtL.ROAD COMPANIES 
[For abbreviations, Ac., see notes on first pay a]

BeitLine Ry. Montgomery— 1st M gold *300,000 x . . .
Belt RR & StU Yds, Ind—Stock auth $2,000.000-----

Preferred stock cumulative---------------------------------
Belt Ry of Chattanooga— Firstratge gold. 
Beividere Delaware— Stook $4,000,000-.. 

Clonsolldatedl guaranteed by United Co’« 
mortgage ^guaranteed by United Co's 
of 187.5 Ussue $600,000 reduced by 

$4,000,000 J guaranteed by United Co *

.MeBa.xo'

Euclid equipt trust due $250,000 yrly beg 1924
Girard Equip trust due $240,000 yly begin 1918-----

Birmingham Belt— See St Louls-San Francisco. 
Blrm’h & South eas— 1st M $3,000,000 g red 107 H-Ce

General and eqt M gold red 101 $1,500,000-----Ct
Birmingham Terminal— 1st M $3,000,000 gold guar 
Bloomsburg & Sullivan RR— 1st M - - - - - - - - - —  FP

Boon ville St L & South Ry— lst.M g red 107 W - E< 
Bouton & Albany—Stook ($26,000,000 authorized). .

Irnpt bds (not mtgo) $4,500,000 due 1934 gu p A I

Equipment trust obligations— See N Y C  
;oston & Lowell —StU auth ($7,679,400). 

Bonds— See Boston & Maine UR below.

Last Dividend 
and Maturity

Deo 1 1932 
July 1 1941 
Apr 1 1919 2% 
Apr 1 1919 iVi 
May 1 1939 
July l 1945 
Mar31 1919 4% 
Sept 1 1925 
Feb 1 1927 
Jan 1 1933 
Jan 1 1943 
Jan 1 1941 
Moh 1 1922 
Apr 11925 
Moh 1920-1927 
Mch 1922-1932 
Juno 1923-’34 
July 1924-1934 
Nov 1919-1932
May 1 1961 
Feb 1 1924 
Moh 1 1957.
Jan 1 1928 
Jan 1 1928
Aug 1 1951 
Mar 31 ’ 19 2% 
Apr 1 1952 
Jon 1 1961 
May 1 '33-34-36 
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942
Jan 2 1919 4%
Apr 1 1913 1% 
Mch 1 1913 3%

Places Where Interest ano 
Dividends are Payable

U S M & Cr u , NY A SF 
Safe Dop A Tr Co, Balt 
Oo’a office Indianapolis 

do do
Nat City Bank. N V 
Mercantile I'r Jo Dep.Balt 
Penn UK Co., l’ blla 

do do
do do
do ' do
do and New You 

Mero Tr A Dep Co, Balt 
Homo Tr Co, Etobou, N J 

do do
do do
do do
do do
do do

Union 'i'r Co, Pitts, Pa
Nov 1916 coupon unpaid 
Interest In default 
Bquitable Crust Co. N 1 
F 1 T & 8 D Co. PhUa 
Reg Bloomsburgh.wh cai
Trustoes’ office, Toledo. 
Offloe Ter n -)tet u Bost 

do do
do do
do dc
do do
do do
do do
do do

At Offloe, Boston
At Off, Causeway St, Bos 

do d

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 & Nav. bonds. 
V. 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; Int., rentals, <Scc., $1,735,248; add’ns A impts., $1,500,000; div.
--------). $500,000: bal. , sur., $289,861. E. J. Utley Gen. Mgr. under

Si Govt., Pittsburgh, Pa.— (V. 102, p. 1986. 2165: V. 107, p. 80. 1003.) 
BINGHAM CENTRAL RY.—See Ohio Copper Mining Co. In V. 104, 

p. 1391; V. 103. p. 1122, 1415, 2237.
BIRMINGHAM & ATLANTIC RR.— See page 132.

ABIRM1NGHAM COLUMBUS & ST. ANDREWS RR.-<!hipIey to 
South Port, Fla., 38 miles. A. D. Campbell, receiver, Chlpiey, Fla.; 
Wm. H. Kreldor, Gon. Counsel, 416 Pennsylvania Bldgs., Philadelphia. 
Judicial sale ordered, but not sold to April 1 1919.— (V. 105, p. 2542.)
★  BIRMINGHAM & NORTHWESTERN R Y .—Jackson Tenn.. north 
westerly to Dyersburg. 49 miles. Entire stock ($300,000) and bonds 
($800,000) were deposited as security for $450,000 3-year collateral trust 
gold notes of the Blrm. A Northw. Co. (of Dela.). guar. prln. A lnt. by 
Mercantile Trust Co. 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-Pros., O. VV. McNear; Sec., U. F. Spraglns: 
Treas., J. E. Edenton. Office, Jackson, Tenn. Fed. Mgr., W. L. Ma- 
pother.— (V. 102, p. 608; V. 107, p. 603.)
A  BIRMINGHAM & SOUTHEASTERN R Y — 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 11. M. DeLanole, 66 Broadway, N . Y ., as Secre- a».«t fi\t* HanDaitc orlfh fl«nt,pal Trust, ns dnnnsltarv. V. 103. U. 1887.

94. p.
__ 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. TERMINAL.— Owns passengor terminals at Birm
ingham. Ala. Stock all owned by the Illinois Central. Southern lty.. Sea
board Air Line, Central of Georgia, St. Louis A  San Francisco and Alabama 
Great Southern, which lease tho property and pay all expensos, 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. 
V. 83. p. 1227; V. 85, p. 404. Guaranty, V. 90, p. 848.— (V. 90, p. 848.) 
ABLOOMSBURU & SULLIVAN RR.—Owns Bloomsburg to Jamison Cl y. 
Pa., 29 miles. Stock Is $600,000; par, $50. V. 66, p. 80, 952-_  Y0ar, 
191&-16. gross. $90,222; net, $34,543; other Income, $435; charges, $30,141; 
bal.. «ur., $4,836. In 19l4-15. gross. $77.464:— (V. 66. p. 952.)

★  BOONVILLEST. L & SOUTHERN R Y.—Boonvtlle to VersalllM., 
M o.. 44 miles. Stock auth., $1,000,000; outstanding, $250,000; par $125. 

Lease.— Operated by M o. Pac. UR. Co. under new lease, dated Aug. 1
1917, and running until Aug. 1 1955. Consideration, payment of main
tenance expenses, taxes and an annual rental of $12,500, being the interest 
on tho new outstanding bonds plus $30 annually to corporate trustee.

Under financial readjustment in Feb. 1918 the holders of the $500,000 
1st mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered In 
exchange pro rata $250,000 new First Mtge. 5% gold bonds of Boonville 
Co. under now mtge., dated Aug. 1 1917, payable Aug. 1 1951; and also 
$250,000 pref. stock v. t. c. of Missouri Pacific RR. Co. Trustees, the 
Spitzer Rorick Trust & Sav. Bank, Toledo. Ohio, and Lewis E. Nelson. 
Pres J. G. Drew; Sec., F. W. Irland; Treas., F. M . IUckman, St. Louis, 
M o.— (Y. 95, p. 968.)
★  BOSTON A ALBANY RR.— Owns Boston. Mass,, to Albany. N .Y ., 
199 mile*; branches. 104 m.; leased lines, 90 m.; track. 0.6 m.; total. 394 m.

Leased In 1900 for 99 years to tho New York Central & Hudson River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Moh. 31. Ac.), organization expenses. Interest on bonds, taxes, 
expenses of maintenance, Ao. The B. & A. received for ocrtaln 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 onstook. See lease 
InV. 69. p.282' V. 69, p .1061, 1102. 1246: V. 70. p. 74: V ^ l .  p. 645. 963: 
V. 107, p. 1918. Lease assumed by N. Y . Central RR. Dec. 23 1914.

BONDS.—The $13,500,000 25-year 4% lmpt. bonds are guar. prln. and 
Int. 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. 86. p. 1099; V. 89, p. 102; V.91, p. 396. V.94. p .277 .1055. 1316. 1625.
The 4% bonds mature $7,000,000 In 1933, $4,500,000 in 1934 and $2,000.
000 In 1935.— V. 96. p. 563 . 651, 946. 1365. 1489. 1838; V. 97. p. 1838

In June 1916 all bonds Issued since tho lease to the N. Y. C. & H R. RR. 
Co. had been guaranteed (prln. A  Int.) by the lessee. In Aug. 1917 sold 
$1,000,000 guar. 25-year 6s for additions. &c. V. 105, p. 716.

DIVIDENDS.—Slnoe 1900. 8 H %.  viz.: 2% eaoh In Maroh and Sept., 
214% In June and 214% In Deo.
Calendar Operating Oper. Inc.

Year— Revenues, (.after Taxes.) 
1917 ..$22,562,282 $4,729,140
1 9 1 6 ____ 21,676.541 7,264,392
1915........... 17,695,865 4,966.055

Other
Income.
$269,822
265,342
257,087

Federal Manager, H. M . Blscoe. Boston, Mass.

Interest 
Divs., &c. 
$5,003,495 
4,778.138 
4,441,801

Balance, 
Sur. or Def. 

def.$4,533 
sur.2,751,595 

sur.781.342 
iV. 107, P. 1918.)

★  BOSTON & LOWELL RR,— Owns Boston to Lowell. 26 miles: 
oranchea—Salem and Lowell, 17 miles; Lowell and Lawrenoe. 12 miles 
others, 45 miles; Middlesex Central, 11 miles; leases— Connecticut A Pa- 
inmpslo. 146 miles; Nashua A Lowell, 15 miles; Peterborough. 10 miles 
Northern N. H „ 83 miles (and subsidiary lines 90 miles); Stony Brook RR. 
16 m.; Wilton RR., 13 m. Leases mostly assumed by Boston A Maine.

Leased In 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. Merger pend
ing with B. A M „  which seo below. The $214,000 4% bonds due Oct. 1

1918 and tho $200,000 6% noto issue due Sopt. 18 1918 wnro provided for 
by demand notes. Tho shareholders on Jan. 3 1919 authorized $1,034,000 
20-year bonds, and on Jan. 9 merger with B. & M . RIt. V. 107, p. 1384, 
1918; V. 108, p. 76, 169.
★  BOSTON & MAINE RR.— ROAD.—The system with Its many branch 
Hues 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.
Fitchburg____________________ a458
Nashua A Lowell_______________al6
Connecticut River R R -------------- a81

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

via Dover_________   111
Boston to Rigby,Me.,via Portsm. 105 
lewett. Me., to Intervale, N. H. 73
Portsmouth Electric R y----------- 18
Westbrook, Me., to Worces

ter, Mass____________ ___—  139
North Cambridge to Northamp

ton. Mass___________________  96
Sundry branches_______________ 196

Ltnes leased, a See this oompany.
Boston A Lowell______________a469
Concord A Montreal__________ a479

Other_________________________ 30
Traokage rights________________  29
Total operated Jan. 1 1918-. - .2,305 

2d track (3d A 4th track. 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. Jamos H. Hustls was made 
temporary receiver. V. 104, p. 71; V. 103, p. 757, 843, 1117. In Juno 
1918 Mr. Hustls was made Regional Director under U. S. RR. Adminis
tration, and B. R. Pollock became Federal Director of tho road. Hearing 
on the petition for the discharge of tho receiver was to have been held in 
the U. 8. Dist. Court on April 21 1919. V. 108, p. 1610.

In Apr. 1919 no Interest had boon paid since the beginning of the rocelver- 
shlp upon any of tho notes or plain (dobonturo) bonds of tho B. & M. 
Dividends and Interest payments on loasod Unas securities have been paid 
on maturity with tho exception of intorast on tho Connecticut Rivor notes.

Tho reorganization Act nas boon extended till July 1919. V. 103, p. 60.
“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— Soo page 5.
PLAN.— In Sept. 1918 the U. S. RIt. Administration submitted a tenta

tive plan of reorganization and offered to loan on tho security of mortgago 
bonds and trust funds tho sum of $19,879,060 necessary to make tho plan 
effective, provided substantially all or tho various security holders should 
assent. The plan in Its final form is outlined below. Compare V. 107, p. 
1918, 2007.
Plan of Reorganization Nov. 1 1918 (V. 107, p. 1918, 2007. 2288,2375,2474

This plan has boon approved by tho Director-General of the Railroad 
Administration, by the Public Servlco Commissions of tho New England 
States concerned with the matter, and by tho stockholders of the several 
companies, and It should bo carried out with tho aid of tho aforesaid loan 
of $19,879,060 from the U. 3. RIt. Administration, said loan to bo secured 
by bonds of the consolidated company. Tho last legal formalities are now 
being gono through (April, 1919), and tho plan, it is stated, should be finally 
complete within a short time.

1. Merger.—Tho Boston A Maino RR. is to acquire tho properties and 
assume the obligations of tho following seven directly leased companies; 
Fitchburg RR. Co. Concord A Montreal RR.
Boston A Lowoll RR. Corp. Lowell & Andover RR. Co.
Connecticut River RR. Co. Manchester & Lawreuco RR.

Kennobunk A Kennobunkport RR.
The sub-leases held by those sovon companies will bo taken over by the 

now consolidated company, and dividends paid in full.
Mileage of System after Said Merger.

y Properties—
Maino R R___
Stock all Owned-

Mt. Washington R y__

xVermont & Mass. R R . 
Troy A Bonnington------

W ilton RR
xPeterborough R R ------
xNor. R R . New Hamp.

Road.Track.
fc 00o 3,315
. 20 23
. 24 45
- 25 49
.  43 55
- 24 28
.  3 3

141 203
59 191

- 5 6
. 14 50
.  13 23
- 15 21
. 11 12
.  82 107

Concord A Clarem’t R R . 
Conn. A Pass. River RR. 
xMassawippi Valley R R .
Now Boston R R _______
xConcord & Portsmouth.
xSuncook Valley R R ____
xPemigswassot Valley..
4 other steam railroads.

Cone. & Mancli. El. brcli

Road.Track.
. 72 84
. 110 100
. 35 46
. 5 6
. 40 54
. 18 19
. 21 30
. 35 42

536 852

.2,361 4,370
l 18
i. 29 ——

Grand total, road___ 2,408 4,370
x Soo this company's statement.

y Excluding Newport A Richford (33.22 miles of track), leased to Mon
treal A Atlantic Ry. for a rental covering all fixed charges. Also excluding 
St. Johnsbury & Lako Champlain RR. (98 miles of road), a majority of 
whose capital stock is owned by the Boston & Lowell RR., but which is 
operated separately. The Boston & Maino RR. guarantees $1,328,000 
St. Johnsbury A Lako Champlain First Mtgo. 5% bonds. Compare plan 
in V. 107, p. 1918.

2. First Preferred Slock.—Tho company will authorize not over $50,817,
900 First Pref. stock, of which $12,000,000 (entitled to 6% per annum) will 
be reserved solely to retire $12,000,000 of tho proposed new bonds upon 
authorization by a majority of the common stock. Tho remaining $33,817 
900 First Pref. will be Issued forthwith for the property and franchises of 
tho seven directly leased lines, and will bo exchanged, $ for $, for the out
standing shares of said linos owned by tho public; dividends on the First 
Pref. stock so oxchangcd will carry dividends at tho rates of the old stocks 
except that during the first five years, in consideration of tho Federal Govt, 
advancing funds for reorganization purposes, tho rates will be reduced by 
20%. The new first pref. stocks will be in several series, as shown In table 
at head of pago, but all of like priority. Dividends on the First Pref. stock
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RAILROAD COMPANIES 
[Ear abbreviations, Ac., see notes on first page]

Boston & Maine— (Concluded.)
Improvement bonds s f not mortgage or subj to call z 
Bonds (.not mortgage) for Improvement & ref zo&r
Bonds (not mortgage) gold__________________ zo&r
Bonds exchanged for Fltohburgstook (V70, p 175) z
Bonds (not mortgage), 51.000,000_____________  z
Bonds S2.000.000 (not mortgage)______________ _ z
Bonds (not mortgage). 20-year_______________ _ z
Bonds (not rntgc), our_______________________zo&t
Bonds (not mortgage) $12.000,000___________zc&r
Portsm Gt Falls & Con 1st M ussuro __ ____  i
Worcester Nashua & Rooh first mortgage equally) 

secured ($705,000 due 1930 and $150,000 1935)zf 
One-year notes extended to Aug 31 18 (see text)..

do not so extended_____________________
Capitalization as Proposed under Merger Plan —Common stock (dividends deferred)________
First Pref Cum stock, all samo priority $55^817,900* i

“ A”  (for Fitchburg preferred)__________
“ B " (for B. & L. and L. & A. 8% stock)II.
"O ”  (for Concord & Montreal stock ).- 
" D ”  (for Conn. Kiv M & Land L & A 10% stock) 
“ E” (for K & K st. See opt, V 107, p. 1918).
“ F” (if issued to retire bonds) $12,000,005 .

Old Pr.ef stock (as 2d Pref) non-cum (see text).I .
New First & lief M (sec equally all issues of merged .

(a) New Bonds (to U S Govt) sub to call, sink fd
(b) do do do do do 
Bonds of Merged Properties Assumed—

Boston & Maine—All bond issues shown above.
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do
Bonds do do

do ($620,000 duo July 1 ’ 19)zc* 
--------------------------- zc*

Miles
Road

Dale
Bonds

Par
Value

1887 1,0001892 1.000 &o... - 1894 1,001
1900 1.00C
1901 i .ooi:
1903 1.00(1„ . 1905 1,00(1
1906 l.OOO&o
1909 1.000 Ac

73 1877 500 &o
[47 Var. 1,000147 1894 1,00(J

z __ 1913 5,000 &c
- - - 1913 5,000 iScc

100not pr eferred as to as__ 100__ . _ 100__ 100__ 100__ . _ 100__ 100__ __ 100COS---

1892 1.000
’99-01 l ,000_ .. 1903 1,000... . 1905 1,000

. .. 1906 1.000
-  -r 190? 1.000

1909 1.000
1913 1,000 Ac
1916 1.000

Last Dividend 
and Maturity

Feb 1 1937 
Aug 1 1943 
Jan 1 1944 
July 1 1950 
Nov 1 1921 
Jan 1 1923*
Feb 2 1925 
Sept 1 1928 
April 1 1929 
June 1 1937 
Jan l 1930&'35 
Oct l 1934 
Aug 31 1910 
Mar to July '16
s unless bonds h

x Shows the m 
after Jan. 1 1

(Max. rate 6%

Places Where Interest and 
Dividends ara Payable

do di
do do

Jan 1917 Int unpaid 
do do

Nov 1916 Interest unpaid 
Jan 1917 interest unpaid
Int due Sept 1 '16 not pd 
Int due Oct 1 '16 not pd
Amer Trust Co. Boston 

do do
Interest discounted 
Overdue
eld by U. S. Gov. are pd.

aximum dividend rate 
924; till then scaled 80%

after 5 years or earlier).
United States Treasury 

do do

Meroh Nat Bk Boston 
Merch. Nat. Bk. Boston 

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

>% stock,
> icuuuu i/o  vjmiiip, ■> years; nowever, u v
to company shall sell an additional $12,000,000 in 1st pref. 6% 
ess than par, and apply proceeds to reduction of debt to che Govern- 
then divs. may ho at 6% . Pursuant to the plan, the div. on this

win NO cumulative anu win tatre precedence over the existing stock of the 
Boston & Malno, including its present prof, stock, but will not be preferred 
as to assets. See also V. 107, p. 1918, 2474.

“ If the said Kennobunk & Kennebunkport UU. prefers,”  there may be 
Issued to It $58,500 First Pri f. stock bearing dividends for the first five years 
at rato of 4 % , and thereafter 5% p. a .. instead of the stock above specified. 
Total now first pref., now to bo issued Classes A to E, inclusive $38 817 900 
Total dividend per yoar, first 5 years, $2,035,781; thereafter.. 2,544,’726 
Total saving during 5-ycar period______________________________ 2,544,726

3. B. A M. Pref. Slock.—The $3,149,800 Boston & Maine 6% non-cum 
pref. stock now outstanding is to remain undisturbed as 2d Pref. stock 
but the dividend rate reduced to 4% during ;5 years;_however, if within 5
at not loss _ 
ment, then v..o. 
stock must bo paid if earned.

Total reduction in dividend of 6% .pref. stock, 5-year period, $314,980.
4. Status of B. A  M . Common Stock.— No dividends are to be paid on the 

common stock for a period of 5 years, unless the company sellsfl 2 000 000 
of 1st Pref. 6% stock at not less than par and applies the proceeds to the reduction of debt to the Government.

5. Trust Fund to Retire Bonds.—'The amounts earned for the stocks and 
not paid out on account of the reduction in dividend on the pref stn'ck 3  
the omitting of dividends on the common are to be paid to a tmstM to he 
applied in the purchaso from tne Government of the bonds It takes for Its advances or invested In improvements. V. 10/, p. 2474. a *or u,s

6. Effect of Sale of $12,000,000 6% First Pref. Stock as Authorized__Tf nt
any time in the 5-year period $12,000,000 6% First Pref stock is sold at not 
less than par and proceeds applied to reduction of the debt to the Govern
ment, then the restrictions as to dividends on the present prof and com 
stocks will be off, except that thero must be invested in improvements or 
used in the reduction of debt a sum equal to tho reduction in dividends on 
the First Pref. stock, which reduction continues throughout the 5-voa? 
period, plus previous net earnings applicable to payment of dividends saved 
by tho omitting of common dividends and the reduction of proferred dlvl 
dends up to tho time of paying the Government $12,005 000 when the 
dividend on such preferred stock may (if earned) advance to6%  ’ such sums 
must bo charged as expense and not capitalized, and in figuring tlio amount 
of income applicable to pref. and com. dividends, the reduction in the First Prof, dividends must first be taken out. U 01 lrsc

(6) Federal Loan for Payment of Overdue Debts, Ac.
Immediately upon tho transfer to the Boston & Maine RR. of tho nrnn-. 

orty and franchises of the loased lines above named, the Federal Govern 
ment will loan to the reorganized company $19,879,060 which will he 
applied forthwith to paying off the principal of the following overdue 
indebtedness of tho Boston & Maine and its subsidiaries: “
B. & M. RR. notes— .$13,306,0601 Fitchburg RR. notes 81 qro non 
Conn. River RR. notes.. 2,000,000 Boston & Lowell notes” "®1 ynn’nnn 
Vermont Vail. ItR. notes 2,300,0001 do bonds due Oct. f ’18 214 000

The stock of the Vermont Valley RR. is all owned by tho Connecticut 
River ItR. and will be turned over to the reorganized Boston &M ahm RR 

All overdue interest on the indebtedness of tho Boston & Maine system will bo paid from cash In tho hands of the Boston & Maine ysctm
The Federal Government will also advance to the reorganized comnanv 

such amounts as the reorganized company may be ordered to pav to dls 
sonting stockholders over and above the amounts realized from the sale 
of tho stock to which they would be entitled, and will receive therefor 10-year 6% mortgage bonds. trcior

(7) New Mortgage—Issue of $19,879,060 Bonds for Federal Loan.
(7) In oxchango for the $19 879,060 advanced by the Federal Govern

ment the Boston & Maine RR. will issue (a) $17,606,060 of bond*
tayablo July 1 1920 on account of first throe items In above table- (hi 

2,273,000 of 6% bonds payable Jan. 1 1929 on account or last threo items In above table. Any other advances which may be mado by tho Govern3 ment will be represented by similar 6% bonds. vern-
Tho Government will also agree, at tho option of the Boston & Maino 

RR ., to refund said 5% bonds due July 1 1920, by purchasing at 98U on 
that date $17,606,060 of 6% bonds payable Jan. 1 1929

All tho new "bonds will bo secured by a mortgago upon the entire nrnn. 
erty and franchises of tho reorganized corporation, whether then owned or 
thereafter acquired.”

Tho now mortgago will also “ secure all outstanding bonds, notes and 
other evidences of indebtedness for which the reorganized corporation it 
liable as required by the statutes o f Massachusetts, and shall be drawn in 
as to equally securo such future Issues of bonds as may bo required for rn 
funding purposes or as may be required to pay in whole or in part for addi 
tions, bottorments, extensions or equipment or may bo issued for anv lawfi.i 
corporate purpose.’ V. 107, p. 1918, 2474. J ul

The mortgago will bo a first mortgage on all the property and franchises 
owned, subject only, however, to the following divisional mortgage bonds3 
Portsmouth Groat Falls & Conway RR., due Juno 1 1937... gi non nnri 
Worcester Nashua & Rochester RR., $735,000. due Jan. 1 1930 ’

$380,000 duo Oct. 1 1934; $150,000 due Jan. 1 1935 l 265 nnn
Concord & Montreal RR., duo June 1 1920............... 5’ 50n’nnn
Troy & Boston RR., duo July 1 1 9 2 4 ............................I I I I I I I  ’573,000

It is anticipated that these bonds, maturing at an early date will Ini rn 
funded Into ten-year bonds Issued under the proposed mortgage

Tho mortgago may also be subject to tho lien of tho attachment In tho suit brought by tho llampden RR. Co. °
(8) Hampden Ml.—No provisions are mado for taking over tho ITamnden 

Iy iv or deli vering any stock or bonds to that company as the Superior Court 
o f Massachusetts has ruled that it has no valid claim against the Boston & 
Maine. If that ruling should bo reversed on appeal and the Hampden R It 
shouhl recover a Judgment against the Boston & Maino during tho period 
of Federal control, tho Federal Government will loan tho Boston & Maine a sum sufiicleut to pay the Judgment. u a

(9) Reorganization Committee—Members— Renresenlina 
Gordon Abbot, Chm.Chmn. Board Old Colony Trust Co..Fitchburg RR
Henry B Day. Of R. L. Day & Co., Boston________ Bost. & Maine
Charles Sumner Cook.Lawyer, Portland, Me “  ••
James L. Doherty----- Lawyer, Springfield, Mass"I...............  “  "
Benjamin A. Kimball.President, Concord & M ontreal.IlllConc. & Mont
Philip D exter...........Lawyer, Boston____________  Bost & Lowell
Francis R. Hart. . Vice-Chmn. Old Col. Trust, Boston..Conn. River 
Counsel, Frederick E. Snow, of Gaston, Snow & Saltonstall, Boston 
Secrotary, Elbert A. Harvey, 50 State Street, Boston.

(10) Capitalization of Reorganized Bos. A  Me. System—V. 107, p .2007,1918.Boston & Maine bonds to remain outstanding______________$43,338 000
Boston & Main# bonds to bo taken by Government________  19,879 060
Bonds of other merged companies to remain (see table at headof pago)-------------------------------------------------  3 9  Q5Q qqq
Bonds of controlled or leased companies' [viz". "Verm ont "& ’ ’

Mass. RR., $772,000; Concord & Claremont RR.. $500,000;
Connecticut & Passumpsic Rivers RR., $1,900,000; Ver
mont Valley RR., $1,500,000; Sullivan Co. R R ., $357,0001- 5,029,000

Total funded debt................................ ............................... .$108 196 060
Remaining leased line stocks [see list in V. 107, p. 2008]__  $ ll !4 3 l ’ l40
New 1st Preferred stock, cumulative_______________________  3 8  817 900
Preferred Stock__________________________ ” .3 149 800
Common Stock.........................................39,505!l00

Total capital obligations------------------------------ ---------------- $201,100,000
(11) Directors of Reorganized Company.

I he board shall consist of not less than 15 nor more than 21  members 
of whom at least two shall be residents of Maine, one of Vermont and four of Now Hampshire.

Of the seven reorganization managers three shall be chosen by the 
directors of the Boston & Maino RR. and one each by the directors of the 
Fitchburg IIIt., the Boston & Lowell RR., tho Concord & Montreal RR and the Connecticut River RR.

II. Leroy Austin, Catskill, N. Y.; Norman L. Bassett, Augusta, Me.; 
Charles W. Bosworth, Springfield, Mass.; Frank B. Carpenter, Manchester. 
N. II.; Samuel Carr, Boston; Charles Sumner Cook, Portland, Me.; Henry
B. Day, Newton, Mass.; James L. Doherty, Springfield, Mass. ; Frederic
C. Dumaino, Concord, Mass.; Charles P. Hall, Newton, Mass.; Woodward 
Hudson, Concord, Mass.; James M. Prendergast, Boston; John G. Sargent 
Ludlow, Vt.; Loslie P. Snow, Rochester, N. II.; James Duncan Upharn 
Claremont, N, II.; George H. Warren, Manchester, N. H. V. 107, p! 2187, 2007.

See also further information as to proposed reorganization. V. 107 n 
1098.— (V. 107, p. 1918, 2282, 2375, 2474; V. 108. p. 682, 972.)

Earnings—Standard Rental.—“ It is estimated that the standard rental to 
bo bald by tho Government during Federal control will be between $9,500.
0 0 0  and 310,000,000, and that tho fixed charges upon tho reorganized sys
tem will bo only between $5,000,000 and $6,000,000. It thus appears that 
the standard rental will bo fully adequate to pay all fixed charges, dividends 
upon the new prof, stock, and to provide a surplus for said trust funds. The 
annual gross operating revenue of the system exceeds $60,000,000.”

BONDS, Ac.—The notes of the company outstanding Dec. 31 1917 
aggregated $13,306,060, vl* , Extended to Aug. 31 1916  $1 3  101 160' ex
u d e d  to July 17 1916 $198,400; extended to June 2 1916. $5% 0;' ex-
rw d ■Id9(i 677ar6fii2 , Rn<0 ' * i '0?0b kV - ,102' 88,6- 1987- 2076; V. 103. p.2J8, 320, 577. od4. 1502. As to debentures, *ee issue of April 1895.

Boston & Maine guarantees $1,328,000 first 5s of St. Johnsbury & Lake 
Ohamplaln. Also Interest on $274,000 Manchester & Lawrence 4s. Jointly 
with Maine Central guarantees $300,000 Portland Union Ry. Station (now 
Portland Terminal Co.) bonds. V. 93, p. 940, 1323.
„  ,->IVS'T ^  ,C9„3' '24-'.98- ’00-'07. '08. '09. '10. ' l l .  '12. 1913. NoneCommon (% ) l 8 6 yly. 6H 7 yly. G3A  6 6 5 4 2 since

ANNUAL REPORT.— For year ending Dec. 31 1917, V. 106, p. 1676: 
Calendar Years—  xl918. 1917. 1916. yl916-17.

Operating revenues----- $72,141,625 $59,450,778 $55,383,544 $56,992,040
Operating expenses------ 66,404,110 47,164,940 38,251,715 42.448.076
Taxes, &c....................... 2,325,505 2,160,438 2,094.857 2,124.711

Operating income------$3,412,009 $10,125,398 $15,016,971 $12,419,251
Other income................. 101,403 1,232,915 1,205,819 1.165^855

Not Income . . .  . . .  $3,513,412 $11,358,313 $16,242,790 $13;585.l66Rentals, sink, fund, &c. 1x1,615,899/ 9,223,703 8,800,072 9,126 601
Interest accrued.............J \ 2.553.994 2.651,844 2,578.056
Balance, sur or def..sur.$l,897,514def.$419,384sr$4.790.874sr$l,880,449 

x Federal income account, and includes neither income from investments 
and other items held by company outside Federal control, nor fixed charges 
and war taxes payable by company out of the compensation due from the
U. S. Rlt. Administration for the use of the property, y June 30 

OFFICERS.— Federal Mgr., B. R. Pollock; Pres., Woodward Hudson.
Office, Boston.— (V. 108. p. 170, 267. 578, 682, 973, 1274, 1510, 1616.)
★  BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence.
R. I.. 43 miles; branches 20 miles. Leased 99 years April 1 1888 to Old 
Colony RR.; rental 10% yearly on stock, lease being modified In 1912.
V. 9?>- P- 235. The New York N. H. & Hartford on Dec, 31 1918 owned 
$524,600 stock. Tho company issued as of July 1 1918 82,170.000 5-year 
6% gold debentures due Jury 1 1923 to refund the 4%s then due. Endorsed 
on the bond and signed both by lessee and lessor is a statement to the effect 
that tho bonds are issued under provisions of lease of 1888. Interest pay
able at office o f J. P. Morgan & Co., N. Y ., National Shawmut Bank or 
F’irst National Bank, Boston. (V. 108, p. 1274.)
ABOSTON RAILROAD HOLDING CO.—Incorporated In Massachusetts 
<uno 18 1909 under special Act with power to hold securities of Boston & 
Maine. Ihe N. Y. N. H. & Hartford owns $3,106,500 common stock, 
and as guarantor has paid the pref. divs. which the Co. could not meet.
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R A I L R O A D  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s , e t c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

Boston & Maine— (.Concluded.)
Cone & Montreal Cons M for $5,500,000-BB.zc* 

Deben bonds curr $650,000 4s; $400,000 3Ms.zc*
$473,000 3Ms; $200,000 5s...........................  z

Connecticut ltiver Bonds not mortgage_________ zc
Bonds not mortgage__________________________ z

do do ______________________
Fitchburg— Bonds to Stato of Massachusetts___ zr

Bonds not mortgage_______________________zo&r
Bonds not mortgage ($2,750,000 arc 4s of’97)zo&r 
Bonds not mtge ($1,775,000 are 3 J$s o£ ’01) zo&r
Bonds not mortgage $2.000,000........... . .z o ’ &r
Bonds not mortgage $3,660,000 ourrcncy__ zo&r
Bonds not mortgage $2,400,000____________zc&r
Bonds $1,350,000 authorized currency___ zo*&r
Bonds $450,000 authorized___ _____  z
Bonds_______________________________________ _

Troy & Boston Qrst mortgage (V 53. p 405)__ zo&r
Bonds of Leased Lines (Stock see each co)—
Concord & Claremont (N II)— First mortgage zc
Conn & Passuinpsic First M $1,900,000 gold__ zc*
Sullivan County HR First Mortgage $100,000__ zc

Vermont Valley Ky First M SI,500,000 gold.BB,zc&r
Vermont & Massachusetts plain bonds guar__ zo&i
Manchester & Lawrence plain bonds (not mtge). .zc 

Boston & Providence—Stock 10% guar 99 yrs Old Col
Gold debentures___________________________OByc

Boston RR Holding Co—Fret stk 4% cum red 110-zgu
Boston Revere Beach & Lynn—Stock $850,000 ____z

1st M (V 65, p 6 8 ; V 83. p 379) $1,000,000 gSBzo*&r 
Boston Terminal Co— First mortgage ourr. .Oil..zo&r 
Boyne City Qaylord & Alpena— 1st M $800,000.. 
Brinson Ry— Soo Savannah & Northwestern RR. 
Brownsville & Ala (am Bridge Co—1st M goldguarSStx

Gold bonds $100,000 guar Jointly____________ N x
Buffalo Cr—Con (now lst)M$1.000,000 g lnt as rento*x 

1st ret M $5,000,000 g red 105 since July '12_Ugmx 
Buffalo New York & Brie—See Brie Railroad

Miles
Road.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

262 1S90 1 ,000 5,500,000 4 J & D June 1 1920 Safe Dep & Tr Co, Bost__ '97-99 1.00C 1.050.00C 3 A  & 4 .1 & 1) June 1 1920 Boston S D & Tr, Boston
'09-11 i ,ooc: 673,00C 3 A  & 5 .1 & I) June 1 1920 do do
1893 1.000 1.000.00C -l (? M & 8 Sept 1 1943 Ask company's office
1901 1.0 0 C 290,00C 3  A J & .) Jan 1 1921 do do
1903 1 ,00(1 969,000 3 A J & .1 Jan 1 1923 do do
1887 1,000 5,000.000 4 M & N Feb 1 1937 do do
1890 1 ,0 0 0  &c 500.000 4 J & D June 1 1920 do do

'97-98 1 ,0 0 0  &o 4,200.000 4 Various 1927-1928 do do
•0 0 -0 1 1 ,0 0 0  &o 2,275.000 3A A & O Oct 1 1920-21 do do
1907 1 ,0 0 0  &c 2 .0 0 0 .0 0 0 4 A & o Apr 1 1927 do do
1905 1 ,0 0 0  &c 3.660,000 4 M & N May 1 1925 Office, Fitchb RR, Bost
1908 1 ,0 0 0  &c 2,400.000 4 H M & N May 1 1928 do do
1912 1 ,0 0 0  &o 1 ,2 0 0 .0 0 0 4  A .1 & J Jan 1 1932 do do
1913 1 .0 0 0  &c 400.000 4 A J & J Jan 1 1933 do do
1914 1 ,000  &c 1.872.000 5 J & J Jan l 1934 do do

35 1874 1 .0 0 0  &o 573.000 7 J & J July 1 1924 do do
71 1914 1 ,0 0 0 500,000 5 J & ,T Jan 1 1944 Met Trust Co, Boston

110 1893 1,000 1,900,000 4g A & O Apr 11943 Safe Dep &Tr Co, Boston
1894 1,000 357,000 4 A & O Apr 1 1924 do do

24 1910 1,000 1,500,000 4 A  S A & O Oct 1 1910 do do__ 1903 1 .0 0 0  &o 772,000 3 * M & N May 1 1923 do oo
1892 1,000 274.000 4 .1 & J Jan 1 1922 Bos & Maine RR, Boston

6 3 ___ 100 4.000,000 10 Q—J Apr 1 1919 2 A Treasurer's office, Boston
1918 1 ,0 0 0 2,170,000 6  g J &, J July 1 1923 See text

100 27.293,900 4 J & J10 July 10 1918 2%
100 850.000 6 In 1918 Q—J Apr 1 19 1>*% Office, or cheeks mallej13.12 1897 1 .0 0 0 1 ,0 0 0 .0 0 0 4 A  K J & J15 July 15 1927 State St Trust Co, Boston

1897 1 .0 0 0  &0 14,500.0)0 3 A Text Feb 1 1947 Mercb National Bk. Bost
97 1917 100 800.000 5 J & J Jan 1 1937 Grand Rap, Mich, Tr Oo

1910 1 ,0 0 0 300,000 5 g J & J Jan 1 1930 St Louis Union Trust Co
1911 1 ,0 0 0 90.000 4 M & S Sept 1 1931 New York Trust Co.

6 1891 1 ,0 0 0 1 .0 0 0 ,0 0 0 5 g J & .1 Jan 1 1941 U S Mort & Tr Co. N Y
1910 1 ,0 0 0 1 ,0 0 0 .0 0 0 5 g J & J Jan 1 1961 do do

Owns $21,918,900 common ana $654,300 prer. stock ot the Boston & Me., 
or 52.9% ot stk., tor which has been Issued $27,293,900 non-voting 4% oum. 
pret. stook, redeemable at 1 1 0 , guar., prln & dlvs., by endorsement by the 
$24,493,900. V. 93. p. 870. 1461; V. 94. p. 205; V. 95, p. 968.

In March 1914. under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W . Anderson and 
James L. Doherty of Springfield. Mass.; Henry B. Day and Charles P. 
Hall of Boston; Frank I'. Carpenter of Manchester, N II., with orders to 
sell the samo on or before Feb. 1 1909, but U. S. Dist. Court extended 
orders to Oct. 1 1919. V. 106, p. 1688. As to receivership of B. & M . in 
Aug. 1916, see that company. V. 99, p. 47; (V. 108, p. 76.)
A  B O S T O N  R E V E R E  B E A C H  & L Y N N  R R .— Owns narrow-gauge road 
from Lynn to Bast Boston, Mass., 9 miles, connecting with Boston by com
pany's ferryboats; East Boston to Wlnthrop, 5 miles; also Wlnthrop to 
Point Shirloy, 1 mile. V. 94. p. 982; V. 95, p. 1121, 1402. Faros V 106 
p. 2122, 2344; V. 107. p. 180. ’ ’ luu’
DIVIDENDS. f '97-'05. '06. '07. ’08-'10. ’ l l .  1912 to Apr. 1919.
Since 1894.....................1 2 yly. 4 5 6 yiy. 7H 6 % yly. (1>$%Q-J)

Y e a r  e n d in g —  G r o s s .
Dec. 31 1918........ $1,247,629
Doc. 31 1917........  1.048.143

Taxes in 1918 wero $25.691.

* *  i n L & T a x .  D i e s .  P a id .  D e f i c i t .  
$]30,150 581,348 (6%)$51,000 $2,198

.J J ;815, «>%) 51,000 1.546-(V. 106, p.2122, 2314; V. 107, p. 180,801.)
★  BOSTON I ERA1IN AL CO. Owns Southern Union Depot in Boston* 
opened in 1899. V. 6 8 . p. 40; V. 69. p. 591. N. Y. Central (Boston & Al* 
bany), Boston & Prov., Old Colony and N. Y. N. II & Hartford IiR cos
own tho $500,000 capital stock and pay as rental In monthly installments 
sums sufficient to pay all expensos, charges. Interest on bonds and 4 % on 
stock. Those companies aro Jointly liable for any deficiency in case of 
foreclosure. Reg hit. Q.-F ; coup. F & a . Federal Mgr., E. J. Pearson. New Haven, Conn.— (V. 93, p. 1598.)

BOYNE C IT Y  QAYLORD & ALPENA RR.— Soo page 132.
BRAZIL R Y —Plan, V. 105, p. 1102; V. 107, p. 81,290, 801, 2008. 2097. 
BROWNSVILLE & MATAMORAS BRIDGE CO.—Seo pago 132.

★  BUFFALO CREEK RR.—Owns 6  miles of terminal road In Buffalo. N .Y .
In Deo. 1889 leased for term of charter less one day to the Lehigh Valley and 
the Erie RR.. which together own entire capital stook of $250,000. Rental 
is lnt. on bonds. 7% on stock and organ, expenses First Ref. bonds are Is
suable to retire old 5s. Operating contract with Govt, signed on April 15 
1919, fixing tho annual compensation at $409 397 V 108 u 1610’ 
Pres., C. A. Brunn. Buffalo,N. Y .; Sec. & T rea s .E . A Albright’ New 
York. V. 92, p. 259, 593; V. 93, p. 4 3 ; v . 108, p. 1610. ’
★  BUFFALO ROCHESTER & PITTSBUR(1H RAILW AY . — (S ee  M a p . ) -  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
Clarion Jot. to Lindsey, Pa---------59
Rochester to Ashford, N. Y _____94
Charlotte. N. Y., to Llnooln Park 10
Indiana Branoh_________________ 79
Six branohes-----------------------------  28

Trackage— M iles
Erie—Mt Jewett to Clarion Jot. 20 
B.&O.— Butler, Pa.,to Pittsburgh 41 

Ribola Jet. to New Castle___ 3 3 ,
Total Dec. 31 1918 (a Seo separato statomont for this company) 590

mJ}G'T .SuCCe*n0ri 'SSL0? . ? ^ *  £J*,t tsb - foreclosed, plan V. 41. p 516. The entire capital stock ($4,000,000) of tho Rochester & Pittsburgh Coal 
& Iron Co. (V. 6 6 . P-1088), carrying control of the Jefferson & Clearfield 
Goal ^  IronCo.sWas *n 1906 (subject to tho Hen of the General
Mtge ) to the Mahoning In^ostment Go. in consideration of $4,125,000 
of its stock, which was then distributed pro rata among the holders of 
Ry. common and D™f. stocks. V. 83. p. 1468: V. 85. p. 414. 415: report. 
X: 10?.- P.- 1 ’P,,3?)1,. o f th,°s° coal companies sco “ Industrial Cos.”Clearfield & Mahoning Ry. securities are guaranteed.

Willow Grove to Plttsburgn, Pa. . 
Penn. R R .—Penn. RR. Jot. to

Shuman Run Y, Pa____________21Other__________________________  9
Leased—Stock not owned— 

Allegheny & Western—a
Punxsutawney to Butler, Pa.,
&o---------------------   63

Clearfield & Mahoning—a 
Clearfield to Beech Creek R R .. 26 

Mahoning Valley RR__________  2

DIVS-— r 0 3 , ’04-’06. *07. 'p8.’09 .’ 10. *11. ’ 12. ’ 13. ’ 14. ’ 15 ’ 16 ’ )?  18
Oommon%l 5K  6 y l y 5 J j 4 H 4 4 5 5 1 4 6  5, 4 5 6  5

In 1918, Fob., 3% : Aug., 2% ; Feb. 1919, 2% . V. 107, p. 500, 603. '
above) paid on Its stock in 1907. 2% : In 1908, 4% : 1912 and 1913, 3% ; 1914, 214%; none since till 1917, 6 %, 

Mar. and June 1918. 3% each. V. 8 8 . p. 685: V. 94, p. 419: V. 99. p. 23§. 
Compare above and V. 107, p. 798. V. 85, p. 283.

1 fop 55,573,000 reserved for prior bonds, &c. The $35,000,000 50-year Consols are to bear not over 4 14% lnt., $3,000.
000 were Issuable at once, $18,145,000 to retire underlying obligations at 
or before maturity and the remaining $13,855,000 for future requirements.

Pz.367• i.306; V, 85. p. 30. 414; V. 95, p. 361, 749: V. 98. p 999.
1 3 l 5i X: " ’ p - 118- 1748; V. 1 0 0 , p. 228. In April 1919 *14.- 12?,p0() Consol IH f wero outstanding, including $2,285,000 sold in March 

1919. V. 108, p. 1390; V. 106, p. 1688.
Equipment Bonds. A sinking fund of 5% will retire series A, B & C 

equipment bonds annually on May 1 , if purchasable at or below par: other
wise to be applied to the purchase of additional equipment. V. 6 8 . p. 1131: 
Ya7!*P-®01: v . 73. P-348. Series D and E have an annual sinking fund of 
6 % for purchase of bonds Sept. 1 and Mar. l , respectively, at 105 and lnt.: if 
not purchasable, bonag may be drawn by lot. Series DAB may also bo called 
as an entirety at 10o. Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102  and lnt. on

any lnt. day V. 84. p. 1385; 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 46S; 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.) Series K, V. 107, p. 1099,
2375.

EARNINGS.— For cal. year 1918 under Govt, control. V. 108, p. 1610.
1917. 1918. 1917. 

$319,061
1,847,195

671,715
360.000
630.000 
$78,105

1918.
Govt.compen .$3,276,410 ______ Eq't,&c.,rentTs. _
Oper. revenue. ---------$14,975,000 Rent leas’d lines,
Opcr. expenses. 52,281 11,878,566 interest, &C.2.205.026 
Tax accruals & Appropriations. 29,35

incollectibles. xl50,000 506,359 Pref. divs. (6 %) 360,000
Rentals & other Com. dlvs. (5%) 525,000

income......... 279,208 1,316,0011 Bal„ surplus. $233,956 _______
x Under the agreement with tho Director-General only the Federal taxes 

(cst. this year at $150,000) are to be paid by the company.
REPORT.— Year ends Dec. 31. Report for 1917 in V. 106, p. 918, 936:

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

Passenger......................... $1,313,594 51,214,352 $1,144,892 $1,101,981
Freight.............    13,119,838 11,036,335 1C.381.647 8.022.690
Mail, express, &c........... 541,567 511,068 444,480 355.265

Total oper. revenues.$14,975,000 $12,761,755 $11,971,019 $9,479,936
Net. after taxes...............S2.590.075 $3,108,518 $3,072,101 $2,314,087
Other income................  1,316,001 - 1,125,274 1,016.099 718,646

Gross income.................$3,906,076 $4,233,792 $4,088,200 $3,032,733
Ronts accr. lease of rds $373,500 $373,500 $373,500 $373,500
lnt. accr. on fund, debt 1,446,495 1,388.057 1,412.177 1,437.578
Other lnt., rents, &c._ 373,633 374,795 361,309 330.444
New equipm ent........... 76,054 179.391 127,394 65,414
Retire’to f  equip, bonds 568,299 679.000 521,000 45,797
Divs. on pref. (6 % )------ 360.000 360.000 360.000 360.000
Dlvs. on common...........(6)630.000 (5)525.000 (4)420.000 (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 or freight moved), against 9,296,181 In 1916.
OFFICERS.—Pros.. Wra. T. Noonan. Rochester: V.-P., Adrian Iselln- 

W. Emlen Roosevelt, N. Y.; Treas., J, F. Dinkey, Rochester; Sec. & Asst. 
Treas., Ernest Iselln, New York.

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

Oakman, C. O'D. Iselln, W. T. Noonan, George E. Roosevelt. W. Emlen 
Roosevelt. Ernest rseliu. O'Donnell Iselin. Oscar Grfsoh. Samuel Woolver- 
ton. Hamilton F. Kean. N. Y. office, 36 Wall St.— (V. 108, p. 783, 1610.) 
★  BUFFALO & SUSQUEHANNA RAILROAD CORPORATION.— 
Owns from Sagamore. Pa., to Wellsvllle. N. Y.. with several branch lines. 
Incl 59 miles trackage. Total mileage Doc. 31 '918 . 297; Incorp. In Penn
sylvania and succeeded Dec. 31 1913, per plan V. 98. p. 1503. the B. & 8 . 
RR.. foreclosed Dec. 5 1913. V. 97, p. 1582; V. 93. p. 1596. For descrip
tion or property see annual report for 1914 In V. 100. p. 1007: also p. 980. 
Connects at Driftwood Jet. with Pennsylvania RR. for Buffalo. 

“ ADVANCES" AND “ STANDARD RETURN,”  &c.— Seo page 5. 
Compensation under Federal control, $592,628; contract had not been 

executed up to April 19 1919.
STOOK.—Authorized (par $100). common, $3,000,000; 4% pref. (d. & 

d .). cumulative after Jan. 1 1915, $4,000,000. Will be held in voth g trust 
until Jan. 1 1924. P. G. Bartlett, J. S. Farlee and Herbert II. Dean, 
all of N. Y. City, voting trustees. Listed In Philadelphia. V. 100, p. 1691. 

DIVIDENDS— 1916 1917 1918 Mar 1919
On common stock__________  5 5 & 2 oxt 7 1 A  & A  ext

On pref. stock in full to date. Inl918paid: M arch ,\H%\July, 1 A % ;  
Oct., 1K % : Dec. H of 1% and an extra of 2% — making a total for the 
year of 7% . In 1919, March, 1M& A  extra. V. 108, p. 1059.

BONDS.— The first M. bonds ($10,000,000 auth.) are secured on the en
tire property and further by deposits of mortgages aggregating$1.079,116 
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage 
for $1,300,000 on the properties of the Buffalo & Susqeubanna Coal & Coke 
Co., and of all the stock of the Addison & Susquehanna RR. and all the 
stock and bonds of the Wellsvllle Coudersport & 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. Tho 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 lnt.. $50,000 per ann. for 35 years; also all sums In excess of $50,000 per 
ann. received on account o f principal of any mortgages held as collateral 
under such mortgage and any farther payments authorized In case of issue 
of further bonds or otherwise. Bonds retired through operation of the 
sinking fund to be held alive. To Apr. 1 1919, $581,800 had been retired, 
while $368,500 were held in treasury and $6,008,700 were outstanding. 
V. 97. p. 1503; V. 98. p 1765: V. 100. p. 980, 1006.

BUFFALO & SUSQUEHANNA COAL & COKE CO.—This company 
the $1,300,000 2d M. 5% bonds of which are owned by the B. & S. RR. 
Oorp.. 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 & COKE CO.—This oompany, all ol whose bonds 
arc owned by the B. & S. RR. Corn., owns ooal lands at Tvler and at 
Sykes. Its coking plants have a capacity of 1,800 tons of coke dally. Key
stone Store Co., stock $50,000. all owned by RR. Oorp.

EARNINGS.— 12 mos.,/1918.Gross, S2,249,666; net (bef.) def.$17.929 
Jan. 1 to Dec. 31. ( 1917.Gross, 1,785,856; taxes). 374,833
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Chamberlainaĵ Qox1] Albert L

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



24 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivateControl. [Vol. 108.

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

8uffalo Rochester & Pittsburgh—Common stock..Tr 
Pref stock non-oum common 6% then pro ra ta .-lr  
R & P 1st M gold Roohester to Salamanoa.Un.zo*
Rochester & Pittsburgh Con M g .........-----U n .zo*
B R & P First Gen mtge (510,000,000) gold-Un.zo*
Lino P & Chari 1st M gold guar------- ----------Un.zo*
B R & PConsol mtge $35,000,000 gold--Ce.x.o**r
Equipment bonds B & C, eaoh gold s t --------------Gx

do D $2,000,000 gold red 105 slnktundx.........
do E $2,000,000 gold red 105 sink fun.........dx
do F $3 ,0 0 0 ,0 0 0  gold red sinking fund--------- x
do G $3,000,000 gold Sinking fund....Oxc*
do II gold $125,000 due yly text--Q.xc*
do J gold (no “ I” ) $50 000 due s .a .. Clk.yc*
do K  $40,000 duo s -a----------------- . . .  Cekc*

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 & Tonop Co 
Burlington Cedar Rapids & Northern—See Chicago R 
Burlington & Missouri Valley—See Chicago Burllngto
Butte A & P— 1st M g gu sk fd cad 105------yc*&r*
Cairo & Thebes RR—First mortgage . . .  - . - . ~ x
Calgary & Edmonton—See Canadian Pacific Ry
Cal W RR & N— New mortgage $750,000------------
Cambria & Clearfield—See Pennsylvania RR 
Cambria & Indiana RR— 1st M gred 1021$ GPxc*&r 

2d M. gold notes call. Aug. 18-Ieb 19 100JS .xxxGP 
Camden & Burlington County— Stook 0% guaranteed 

First M g gu p & 1 by Un N J RR & Can Co.QP.xo* 
Canada Atlantic—See Grand Trunk Ry 
Canada & Oulf Terminal Ry— 1st M $740,000 gold
Canada Southern—Stock  ------- - - - - - - - - —  - - - -Cons guar gold bonds (1st M on main lino) G.zc**r* 

Leamington & St Clair 1st M g gu p & 1 (end)..zo*
Canadian Northern—Stock 5125,000,000------

Funded debt, see following page.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

$100 $10,500,000 5 In 1918
100 6.000.000 6 In 1918

109 1881 1,000 1,300.000 6 g
234 1882 1,000 3.920.000 0 2
253 1887 1,000 4,427,000 6 2

10 1889 1,000 350.000 5 2
368 1907 1,000 &0 14,129.000 4H 2

'99-01 1,000 2,135.000 4H g
1902 1,000 261.000 4H g
1904 1,000 576.000 4 M e
1907 1,000 1,053.000 4H g
1909 1,000 1,731.000 4 2
1913 1 .0 0 0 1,375.000 5 g
1917 1 .0 0 0 1,450.000 5 g

. . . 1918 1,000
m o

1,160,000
3,000.000

6g
. . .

100 4.000.000 See text
— — 100 &c 6,008,700 4 g

ook Is) and & Paolflo R y.
n & Q

140
uinoy.

1914 1,000 3.000.000 6 g
25 1911 1,000 1,699,000 4

51 1914 See text 6
26 1911 1.000 711.000 5 g

1917 5,000 500.000 6 g
39 25 492,575 6
30 1897 1.000 350.000 4 2
36 1910 1,000 740,000 5g

100 15.000.000 3
380 1912 1,000 &c 22.500.000 5 g

14 1895 1 .0 0 0 1 8 0 .0 0 0 4 cr
$100 100,000,500 All owne

When
Payable

&
&

M & N 
M & N 
M & N 

& O 
& O 
&& o

F & A

J & J

F & A
M & S
A & O
M & N 
F & A 
J & J 
F & A
J & J
F & A 
A & O 
A *  O 
d or to be

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Feb 15 1919 2 
Feb 15 1919 3 
Feb 1 1921 
Deo 1 1922 
Sept 1 1937 
Jan 1 1939 
May 1 1957 
May 1920-21 
Nov 11919 
May 1 1922 
Apr 11927 
Oot 1 1929 
Jan’20to Jan'30 
Oct ’19 toOct’33 
Aug’ 19 to Aug’33 
See text 
Dec 31 T8, 2% 
Dec 30 1903

Feb 1 1944 
Mch 11901
Oct 1 1934
May 1 1930 
Aug 1 1919 
Jan 1919 3% 
Feb 1 1927 •
Dec 31 1930 
Febl 1919 1H%  
Oct 1 1902 
Oot 1 1945 
owned by the Ca

30 Wall St. New York
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

By trustee’s check on NY 
do do

E. B. Smith* Oo..N . Y

Guaranty Tr Co. N Y 
See text
Anglo-Oal Tr Co, San Fr
Girard Trust Co. Phlla 
Girard Trust Co, Phil 
Broad St Station, PhUa 

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

do do
Agts Bk of Montreal. N Y 
nadlan Government.

REPORT.— For cal. years 1917 in full, V. 100, p. 2004, 2030.
1917.

Coal and coke tonnage- 2,008,330 
Total operating revenues $1,785,850
Operating expenses------$1,411,022
Taxes, & c....................... 112.345

Operating Income------ $202,488
Hire of equipment......... x473,243
Income from funded sec. 101.193
Other Income_________  -40,094

1910. 
1,970,978 

$1,078,080 
$1,244,945 

31,204 
$402,537 

309.405 
152,570 
49,501

1915. 
1,705,750 

$1,532,803 
$1,209,396 

31,200 
$292.26V 

197,880 
154,454 
62.906

1914.
1,538,228

$1,446,196
$1,286,702

31.200
$128,294

193,053
140,143
57.152

Gross income_______  $937,018 $914,013 $707,507 $518,642
(1) Corporate income account based on tentative Federal compensation 

(see “x” below): 1Qlg
Sinking fund........................... $19,414
Pref. dividends (4% )---------  160,000
Common dividends (7% )-- 210,000
Balance, surplus__________  79,728
<r" below):

rents_______ (>^$193,369

1918.
Tenta. Fed. compensation-$592,628
Other income_____________  205,267
Interest--------- -----------------  244,829
Taxes ($52,000), rents, &c. 224,312

(2) Federal income account (see “  , _Railway oper. Income-----$2 ,249,6661 Equipment rents— - — Cr.$193,36.
Net from railway oper.-def. 17,929 Jolnt_facility rents, &c— Dr .34,224
Railway tax accruals_____ 38,8001 Net income---------------------- 102,416

x The road in the past has enjoyed a large credit balance on hiro of equip
ment account, and its earnings therefore as reported by the U. s. lilt. 
Administration have been seriously curtailed by the action of the Admin
istration in Juno 1918 in waiving the per diem plan for the lines under 
its control.

DIRECTORS.—E. R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett,
_________ Herbert II. Dean, J. S. Farlee. Percy C. Madeira,

W. Hincklo Smith. Julius F. Workum, Charlton Yarnall. Albert L. Smith 
and J. Rutherford McAllister: F. E. Hall (Sec.-Treas.); Auditor, T. J. 
Elmer, 977 Ellicott Sq., Buffalo. _  , ^

Gen. M gr. under U. S. Govt., A. M . Darlow, Buffalo.— (V. 108,p .1059.)
‘•BURLINGTON.”—See CHICAGO BURLINGTON & QUINCY RR.

A  BUTTE ANACONDA & PACIFIC RY.— Owns Butte to Anaconda. 
Mont:, and west to Southern Cross. 49 miles; spurs, 34 in.; sidings. 57 m., 
total. 138 m.; also leases Stuart to Anaconda, 9 m.: total. 149 miles, or 
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. Mllw & 
St. Paul Ry. 49%. Dividends: 1910 and 1911. 6%; 1912. 3% and 150% 
Instock; year ending June 30 1915, 5% Bonds ($5,000,000 auth. Issue), 
of which $3,000,000 have been sold, are guarariteed prin.and Int. by Ana
conda Copper Mining Co. V. 98. p. 837. For ending D**. 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. 111., to the bridge across the 
Mississippi River at Thebes, 111., 25 miles. Leased to St. L. I. M. & 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 $1,099,000 are Issued 
and outstanding, all owned by L. & 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.)
ACALGARY & EDMONTON RY.—Owns Calgary Jet., Canada, to Ed
monton, Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles: We- 
taskiwin to Hardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 
023.4 miles. V. 93. p. 1785: V. 94. p. 910. , 4 .

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
tered 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 132.
A CAMBRIA & INDIANA RR.—See page 132.

★  CAMDEN & BURLINGTON COUNTY RY.—Owns rrom Payonta.. 
N. J.. to Pemberton, N. J . 22.34 miles: branch. Burlington. N. J., to Mt. 
Holly. 7.12 m.; connection with P. &. 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. 05. Operated under lease by Penn. RR., which guarantees 0% on stock. 
In 1917. rental due, $42,727: deductions, $14,118: divs. (6%), $28,027; 
surplus, $582.— (V. 101, p. 46. 1092.)
ACANADA & GULF TERMINAL RY.— Owns Ste. Favie to Matane, 
Que., 36 miles. Stock authorized, $4,000,000: par $100. Bonds, see 
table. Pres., M . J. O’Brien, Ottawa, Ont.; V.-Pres., Hugh Doheny, 
Montreal, Que.: Sec.-Treas., A. Bech, Montreal, Que.

CANADA MICH. & CHICAGO.— Bonds worthless.— (V. 03. 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 Courtrlght, Ont., &c., and 
controlled lines. 154 m.: total. 380 m.; Canada So. Bridge. 2 m. 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. Y. 76. p. 1191, 1247.

The Mich. Cent, guarantees, prin. and Int. of $40,000,000 60-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 arefree 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 Systom, with a maximum grade or practically H 
ofl%, in June 1918 had in operation about 9,700 miles of road extending 
from Quebec, Montreal and Toronto to Vancouver, British Columbia, with

21000.000 2.000.000
See above

many branches and Intersecting lines in tho 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.
J * Miles o p . ---- Capital Stock 1917-----

* See separate statement for this company. M ar'll Total._____ ^
♦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
Canadian Northern Ry_________________ 4,918
Canadian Northern Saskatchewan Ry—  50
♦Canadian Northern Ontario Ry............... 1,508
Irondalo Ban. & Ottawa________________ 52
♦Central Ontario Ry-----------------------------  167
♦Bay of Quinte Ry------------------------------- 55
Brock. Westp. & N. W _________________  44
♦Canadian Northern Quebec Ry________  356
♦Quebec & Lake St. John_______________ 285
Halifax & S. W. Ry..................................... 368
♦Duluth Winnipeg *  Pacific Ry________  171
Northern Consol. Holding Co__________  - - 
Northern Pacific & Manitoba Ry_______  351

1,000.000
10.000.000

53.500
3.331.000
1.395.000

1.000.000
10.000,000

53,000
3.329.000
1.395.000

Foe owned 
9,550.000 7,144,600
4,524.000
1.000.000
6.000.000
6.181,500

4,002,800
925,000

3.060.000
4,446,700

Nlag. St. Catherines & Toronto Ry. 62
(Leased from Nor. Pac.— 

V. 73, p. 615.)
(See "Elec. Ry. Section )

Total (see V. 105. p. 1305)...................9,410
In 1918 rails on 94 miles of road In British Columbia were removed and 

sent to France under arrangement for joint operation with Grand lrunk 
P a c ific  of road in this region. . . . .  , . , „„„In Sept. 1917 the cost of completing the then remaining 1,003 miles of 
road and terminals was estimted at $20,958,142, Including $7,18o,300 
to be expended in 1918. V. 106, p. 2223.In Nov. 1918 an Order-in-Council was passed transferring tho manage
ment and operation of all the other Government railways, in Canada 
to the board of directors which had been appointed to manage the Canadian 
Northern Ry. system, who now operate the same, viz.: (in miles)

Prince Edward Ry---------------- 275
New Bruns. & P. E. Island Ry. 36 
International Railway of Now

Can. Nor. Ry. System___ abtlO.OOO
Intercolonial Ry. and brandies 1,811 
NationalTranscont. Ry., Win

nipeg to Moncton................. 1,518 Brunswick________________ 422
This combine for operating purposes makes a Government system of 

about 14,000 miles extending from Sydnoy, N. S., to Vancouver, B. C. 
Compare V. 106, p. 2344. V. 107, p. 2096.

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 & Terminal (see that com
pany and V. 104 p. 1898), $5,000,000, &c. Subsidits. &c.. V. 105. p.1207.

Total capital stock of affiliated cos. not owned Sept. 30 1917. $5,947,100.
, . 106, p. 2223. Canadian Niagara Brklgo Co. and ’1 oronto Niagara & 
Western Ry. (wholly controlled). in Y. 106, p. 1901, 2010; V. 107, p. 2183.

The Mt. Royal tunnel Into Montreal was opened for traffic Oct. 21 
1918. V. 107, p. 1384t

DOMINION CONTROL AND LOANS.— In 1914 tho Canadian Gov
ernment guaranteed $45,000,000 of 4% debentur&s and took ovor $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 $15,000,000 cash (V. 102, p. 1981: V. 105. p. 1207).

in 1917. undor Act of the Canadian Parliament, tho Government, 
having contracted to acquire $90,000,000 of the $100,000,000 stock 
advanced to the roads of tho system $25,000,000 with whichi to.meet cou
pons and other maturing obligations (V. 105. p. 496, 996, 1207, 2271, 2364, 
V. lOti p. 2344. In 1918 further agreed to assist the company by guaranty 
of principal and interest, in ronewing 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 indebtodnass incurred in paying int. on securities or paying maturing loans 
of the Canadian Northern Ry. Co. or any company Included in tho 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 or the system.
C°I^^e™tM918^he Canadian Treasury paid $18 a share for tho $60,000,000 
stock not acquired in 1914, including both the Mackenzie-Mann and 
minority shares. V. 106, p. 2344: V. 107, p. 1191.

CAPITAL STOCK.— Of the $125,000,000 cap. stock as increased In 
1914 $25 0 0 0 .0 0 0  was issuable only In oxchango 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 tho floating debt, was given in detail as 
of June 30 1917 in V. 106, p. 2223, 2336. „ , . 1n1. . .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 Juno 1917 $44,860,007 of this Issue had been disposed 
of as follows: Sold In 1914 and 1915, 517,033,333 (£3,500.000); pledged 
with Dominion Govt, against advance of $10,000,000 Dominion notes, 
$12,500,000; pledged as part security for' 2-yoar 6% notes for $11^500,000, 
$15,333,333. See also V. 102. p. 1982: V. 99, p. 209. 341, 536, 747. 1129.
14Particulars regarding various of the securities Issued were given in V. 106, 
p. 2223. 2336: V. 105, p. 1304: (a) Porpetual consol, debon. stock V. 76, 
p. 1247: V. 77̂  p. 87: V. 80. p. 996: V. 81. p. 1609: V. 80, P. 1099: V. 87. p. 
36; V. 89. p. 1279: V. 90. p. 770. 1424. 1489; V. 93. p. 406: V. 94, p. 1695: 
V 08 d . 1601. (6) 3% 1st M. debenture stock, guaranteed by Dominion
Government, dated July 29 1903. V. 80, p. 1234: V. 70, p. 1299. (c) Cana
dian Northern Alberta, V. 90, p. 1295: V. 92, p. 794, 880. V. 93, p. 162, 
V. 96. p. 28*1. (d) Debenture stock, guar, by Province of Saskatchewan
and Province of Alberta, see V. 89, p. 40: V. 88, p. 761, 1497. 1619: V. 91.
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IImoro?.ED Dn BT ? F CANADIAN NORTHERN RY. SYSTEM JUNE 30 1917. (Subsequent changes chiefly  note issu es-see  text). 
[Interest Is payable seml-ann. on dates Indicated by maturity except as follows: a M. 31 & S. 30: b J. & D.; c J. & J. 20: d M. & N.; e J. & D. 30: &A.& Q.;h J. & j

Date of
Security— Maturity.
(1) Guaranteed by Dom’n Govt.:

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

Canadian Northern Alberta Ry.—
3)$% 1st M. deb. stock_____May 19(50
3Vi% 1st M. deb. stock_____April 1962

Canadian Northern Ontario Ry.—
315% 1st M. deb. stock_____ May 1961

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

355% 1st M. deb. stock......... June30 1938
3H% 1st M. deb. sto«k_____ JulylO 1930

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

4% 1st M. deb. stk. 1904___ Junc30 1930
4% 1st M. deb. stock.'...........June30 1930
4% 1st M. Wpg. Term, bonds June30 1930 
4% Ontario Dlv. 1st M. 1901.June30 1930 
4>5% Ont. Dlv. 1st M. 1901.June30 1930 

Canadian Nor. Manitoba Ry.—
415% 1st M. deb. stock_____ June 1930

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

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

4>5% 1st M. dob. stock..........Dec. 1943

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

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

455% 1st M.deb.stk.l9l2-’13.Feb.l6 1942 
455% 1st M. deb. stk. 1911-.Oct.22 1913

. Total......................................................
(6) Guaranteed by Brit. Col. Govt.— 

Canadian Northern Pacific Ry.—
4% 1st M. deb. stock 1909...April 2 1950 
455% 1st M. term'l stk. 1913.April 2 1950 
455% 1st M. branch lines stk.April 2 1950 
455% 2d charge deb. stock...April 2 1950
Total..........................................................  40,157,524

Amount of Held by Amount
Total Issue. Public. Pledged.$ $ $

9,359,997 a9,359,9977,896,588 7,890,588
44.866,667 17,033,333 27,833,334

3,149,999 b3,149,999
3,569,996 3.569,997

35,770,000 c34,229,997 1,540,003
.104,613,248 71,669,914 32,943,334

6,724,015 6,724,015
1,135,982 1,135,982 .............

. 7,859,998 7,859,998

12,436,280 xl2,436,280
4,319,999 2,859,999 1,460,0003,000,000 3,000,000
5,580,607 5,580,607

164,980 164,980
160,680 160,6S0

25,662,545 24,041,866 1,620,680

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

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

9,726,364 b5,5SG,666
<

4,139.699
6,424,000 b6,424,000
2,799,998 02,799,998 .............

18,950,362 14,810,663 4,139,699

20,999,998 16,412,001 4,587,996 f
8,614,000 8,614,000
5,543,528 5,543,5284,999,999 ............. 4,999,999 1

40,157,524 25,026,001 15,131,523 1

Date of 
Maturity.

Amount of 
Total Issue. 

$

880,000
069.000 
693,900
349.000

945,593

Security—
(7) Unguaranteed Securities—

Canadian Northern Ry.—
4% Perp. Cons. Deb. stk.1903 Perpetual 
4% 1st M. Pas Mission bonds. April 1939 
455 % 1st M. Gunflint Br. bds.June 1930 
455% 1st M. Pr. Albert bds..June 1930
Minnesota & Man. Ry. 4%__Sept. 1931

Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. ’09 Perpetual xl2,658,910 Central Ontario Ry.—
5% 1st M. bonds 1909........... Jan. 1 1934Bay of Quinte 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. lstM.deb.stk.1912 Perpetual 

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

5% 1st M. bonds 1906........... Jan. 1 1916
tt „  ext'd 1921)Halifax & South Western Ry.—

355% 1st M. bonds________Sept.30 ’42
Niagara St. Cath. & Toronto Ry.—

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

Mt. Royal Tunnel & Term. Co., Ltd.—
5% 1st M. rent charge stock..Apr.15 1970 11,430.033 Qu Appelle L. L. & $. Ry. & c .  B. Co.—
4% 1st M. deb. stock 1906...July 1 1936

Held by 
Public. 

$
Amoun 
Pledged. 

$
61,837,789 e44,943,019 yl6,894,77C

300,000
£349,000

880.000
669,000
393,900

9,083,628 3,575,282
945,593 .............

780,000 780,000 .............
5,435,127 e5,250,369 184,758
3,505,750 3,505,750 .............
4,486,814 h4,359,015 127,799
8,221,907 7,011,324 1.210,583

2,000.000 2,000,000 ..................
5,663,667 4,447,000 1,216,667

1,098,000 406,000
.............  536,500
2,238,667 9,191.367

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

1945
i,019,540 5,019,540
300,000 ........ .

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

1,852,740
2,000,000

17,033,333
1,852,740
2,000,000
7,300,000

300,000

9,733,333

Total unguaranteed....................................147.803,604 102,483,646 45,319,958

Total guaranteed and unguaranteed........... 359,931,494 253,922.087 106 009 407hnrt-tnrm nntn laaiioa farm tav«\ __  , , vy‘

.............  287,595,420
!5,000,000 25,000,000 
.............  14,846,500--------------  --------------- uanaaian in or. (joai <s ore Dock Co.—

79,768,528 27,746,115 | 5% 1st M. callable at 105-----Jan. 1 1936 2,000,000 1,750,000 (7)
x Includes $1,652,233 reserved to retire the following underlying Issues, viz.: Can. Nor. Division 4s of 1899 due TVh i iooq' «i 117 , V ' .,

eastern 4s of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s. of 1900, due Nov 1 193o! $2,433 y In June-1918 i& ’m jiM  of A -  - - -  ■- -  nltoba & South'

p. 1322; V. 91, p. 1316: V. 97, p. 1582: V. 98, p. 761. (e) Canadian North
ern Wostorn Ry. 1st M. 4 guar.  prin. & lnt., by Province of Alberta 
V. 93, p. 1721; V. 97, p. 1583; V. 98, p. 610, 838,1155: V. 108 p 479 
(e) 1st M. consol, deb. 4s of 1904, V. 78, p. 1274- V 70 n 2704- V 8 0  
P- 116; v . 81, p. 1607; V. 82, p. 568. (f) Winnipeg Terminal 4s V 80*
p. 665, 1480. See also caption of the leading subsidiaries be low ................

INCOME CHARGE STOCK.—Tho5% Income Charge Oonv rich stir 
limited to $25.000.00) Is red. at any tltne atter A la f 6 1920 And ls'con 
vertible until Jan. 1 1922, at holders’ option, into full-naid common shar]^ 
*500 (or £102 17s.) of deb. stock for $500 capHa?stock. on 30 days’ notiw 
The Interest la payable May 2 and Nov. 2 only to the extent that the net 
earnings are sufficient after paying rixed charges. Interest Daid In full to 
Nov. 1914. No payments in 1915 to Apr. 1919 inclusive?V ?107. p . 1836

LAND GRANT.— Land sales year 1916-17. 17 654 acres for 891 i 700 
leaving 841,000 acres unsold Juno 30 1917. V. 107 p 2183 V 105  n 8 1 7 ’ 
1207, 1304; V. 85, p. 1205; V. 76, p. 1083; V. 75, p. 183 549- V 81 n' 

Lazard Bros. & Co. announced in London in May 1918 that they'were 
prepared to purchase at 90% 4% First Mtge. Land Grant bonds of 1909 
duo July 1 1938, original issue $5,000,000 (£1,027 4(WV about 81 8 5 9  7 4 fi 
recently outstanding, the remainder rotired with land sale’s3, V 107 n 2187 

First M. Land Grant 4s of 1909. V. 87. p  479? 1477-' V ‘ 88 n ' 1126 
5% Land Mortgago debentures, V. 100, p. 393; V. 97, p. 1424. P‘ U26’ 

NOTES.— Issues of 1913 to 1918 (mostly paid off refunded &e 
to April 1919), showing collateral for each issuo as of June 301917 V V )1?  
? f i7 n 4:i an % n P- 520: V ' 98> P’ 1601' V ’ 106’ p - 2223. 2559, 2755;°v:

1 In treasury.

F Tniv W e r ^ 6 T s' ’ C 7 ---------«ross, $26,621,400; net. $2,808,600---------Gross, 21,856,800; net, 3,335,10012 months ending (1918-------Gross, $42,450,600; net, $3,926,500
Juno 30. 11917-------Gross, 41,244,700; net, 10,404.400

REp O R T .-Y ear ending June 30 1917, V. 107, p. 2183; V. 106, p. 2223’ 2336. Grain traffic in 1917, V. 105, p. 1522. V
June 30 Years— 1916-17. 1 9 1 5 -1 6  1014.1  k

Average No. of miles operated ______  9 ,3 9 6  8  o'lS 7^69
fer,<pf*-2arnlngS-------------  $43,495,077 $35,476,275 $25,912,’ l06S I T  --------   12,027,547 9,995.286 6,846,801
TeanilLe? Ii<inSCS.....................   712,809 553,076 562,995Transportation.. --------  16,100,827 13,384 548 10.154,511
General expenses, &c-----------------------  2,508,226 2,169,834 1,724,507

Maturity. Short Term Loans Made bu or Throuah__ Amount
June 12 1919 London loan of 1913, £450,000, text $2 190 nn'f)Amr 19 1091 Sm-lno A r.nmlnn r.c/ l „ „ „  , A, -------- .---$2,120,000

ri <Uh non r i h n j  tiovt. Authorized£1,650,000, £100, &c., call 101; int. F. & A 1 250 400
term l^an'inLondon UtlofficialIy sported as placing a £1 ,0 0 0 ,0 0 0  sh'ort- 

On Sept. 30 1917 the balance sheet (V. 106 n 22931 <shnwrv?- 
dobt, $285,795,421; equipment trust obligations, $13,526,000; 5% income 
charge convertible debenture stock. $25 0 0 0  0 0 0 - dem-inr ami 
loans secured by collateral, #5$1.056,961 "dueto oth™‘ i S t e o n ' S S  
struction account secured $30,502,392; current liabilities. $ 1 9  408 496-

Set. Date. Outst’d'g. Install. Due. 
T ...1909 $150,000 $150,000 S.pt.
H .. .  1909 50.000 50,000 Nov.
V ...1910 600.000 300.000 Nov.
A-1.1911 740.000 184.000 F&A
B-t .1911 375,500 75,000 M&S
0-1.1912 66.000 110 000 A&0
D-1.1912 980.000 165,000 A&O

Ser. Date. Oulsfd’o. Install Due. 
E-1.1912 $735,000 $105,000 M&S

1.790.000 210,000 M&S
810.000 55.000 M&S
430.000 40,000 J&D

1.160.000 105,000 A&O
986.000 66.000 F&A

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

--------- (2^)625,000

F-l .1913 
G-1.1913 
II-1.1913 
K-1.1914 
L -1.1916

Can. No. Rolling Slock Gold $1,000 6% tier Ifs. (Pen xxx) Guar C N Rv 
Sorias “ A”  1918 (int. J. & J.) due Julv l annually 19 1 ^ 2 6  ' Uy’
„  1928:0$°4000?000 S J ^ ' l R r  a“ d 1927 a“ d$5 000 000 
Ser T ^ . 'i 'l^ ir ^ i f  t ^ lr> 7’ .oo'ooo

Government aid in purchase of rolling stock' &c.7sce v'. l()7,’ p. 81.
— Po££,lrstl3.7 ears after road Is opened from Vancouver to Quebec the Govt, agrees, at the request of the company, to advance all or 

W  PwMon o f i n t .  on the $45,000,000 4% deb. tSuo auth. In 1914 see 
turZ i a,no ,not t0,f,nfprpe the re-payment of same until the principal ma-
fV 08  1u3 4 i^n«V ?601  ? hiS,1! ? ” 7  pays, 1 % lnt- on any 8um so advanced !„• ?8* P- 1608, 1601.) Similar provisions were made respecting the
& i nl0IJ / uaran,ty °9 o 6 „b° ad8 on the Canadian Northern Ontario Ry betweon Montreal and Port Arthur, but for 2 years only. V. 105 p. 1304’

,PROPERTY.—Canadian Northern Coal & Ore Dock Co

*• 1700,- - v  104 '»■ >»»■

Net earnings___________  s i 2  145  6 6 8
Fixed charges Canadian Nor. Ry . .  ' 7 ’690 942 
Fixed Charges affiliated companies. . .  5,1391690
Int. on income charge convert, debs..
Intorest on demand, &c., loans (net). I,7 7 7 ’ f 73

Balance, deficit--------------------------- $2,462,137 $248,127 $2,265,283
„. ^°^e-~ ^ ccor6 itik tp an estimate submitted by the company, the fixed 
charges for year 1916-17 were expected to be $16,539,638. Of this the 
Dominion and British Columbia Govts, had undertaken to pay $4  514 507 

curtain. agreements. The above agreements to pay interest were only for two and three years. V. 105, p. 1207, 1304. '
p -S ^ f^ ^T G R S  under Canadian Government ownership: D. B. Hanna, 
vv^)i ii M !tchelJ' V,  ; £ F*38- c h a r g e  of finance and accounts, and E. R.,of J " 0Pt° ; Major Graham A. Bell, Ottawa, Ont.; Robert llob- 

n  B • V- Jones and Sir if. Laporte. Montreal; R. T. Riley,

TJSS^“ v 'lS T a ^ »77“4 *• °- Tauel“ - a" °r
APn^oNo,NOf?,TH ?nR»N ONTARIO RY.— Owns: Montreal to Port Arthur, 1,010.94 miles; Totonto to Capreol, 276.43 miles; Toronto tc 

Ottawa, 250.25 miles; total, 1,537.62 miles. V. 92, p. 162; V. 97, p 10°3 
ir^n dn os°rn oro‘haldlInS plant at Key Harbor, 80 miles from Moose Mt.
,, R^pecting outstanding securities see Canadian Northern Rv. above and 
V. 87, p. 96; V. 8 8 , p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.)

CANADIAN NORTHERN PACIFIC RY.— Yellowhead Pass to Vancouver and Pacific tidewater, about 500 m. Also a 150-mile lino to the oast 
coast of Vancouver Isl. and a 145-mlIe line to Vernon, and thence via Long 
Lakei to Kelowna and to Okanagan Lake. V. 92, p. 1309; V. 93 n. 526
V. 101 p. 40; V. 103. p. 2078; V. 105, p. 1207. ’ fias Package rights b^

I m l - n f i f s . |?:i2o;®8- 651’ lsil£: v ' »•  »• W .PW T V . i« :
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 5% Income 

K S n W n n f t  32 £? 17- *9,550.000. In July 1917 the Can. North. S y \£ M $2 ,0 0 0 ,0 0 0  o f the company’s stock and also 71.9% stock in 
Northern Consol. Holding Co.. Ltd., which owns $5,144,600 of O. N. Quo
V ?9 6  pC. ^01 ? ^ .  9 7 ,Cp Q95°lIed ' 5 7 ’ 144’6 00 ’ o r  7 4 -7 % - V . 95, p . 1471;

tvtS? iCH.R«TIES-— Regarding 4 % perpetual debenture stock, see Canadian Northern Uy 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/-fSIprll}A and lnt. by Canadian Nor. Ry.: Central Trust Co. of N . Y.'
Office, Toronto, Ont.— (V. 96, p. 201; V. 97, p. 950; V. 107. p. 2187.)
CANADIAN PACIFIC RY.— (See Maps).— Owns a trans-continental 

railway from Montreal to the Pacific Ocean, made up as followsDec 31 1 9 1 7 - Montreal to Vancouver 9 onr. __1 „V /Montreal to Vancouver______ 2,895
Branches and auxiliaries.......... 5  451
Leased lines................................ 4 .9 3 9
Used Jointly__________________ 9 4

Total In trafflo returns. -13.389

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

aMlnn. St. P. & Sault Stc. M 4,£‘>8 
aDuluth South Shore & Atlantic 626 

aSee each company’s statement. 
Steamships, see V. 108, p. 1280-rx,,— % ,, :— , .  ■ —itiioosf OM»iasaiys. scu v. lUo. n. 12X().

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 S2o.000,000 In cash as a subsidy; also 25 000,
0 00  acres of land, all to be fit for settlement. to.vui.
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RAILRO AD COM PAN IES  
[For abbreviations, A c ., see notes on first page]

C anadian  N orthern  O ntario] Soe Canadian 
C anadian  N orthern  P a c ific ! Northern R y. 
C anadian N orthern  QuebecJ above
Canadian Pacific—Stock $335,000,000 authorized____

Preferred stock limited to 4%  non-oumulatlve____r
First mortgage on Algoma Br g ________________o**r
Oonsol oorpetual debenture stock----------------------------
N ote Certificates special investment fund red par__ 
Vic Roll Stk&RealtyOo eq tr sorT$470,600saPeP.c* 

Securities o f Principal Leased, A c ., Lines. 
Manitoba S W Ool R y $12,000 per mile Int guar gold 
Atlantic A Northwest— 1st mortgage gold gu ..o*& r 
St Lawrence A Ottawa—first mortgage gold see text 
Ontario A Quebec stock guaranteed in perpetuity. _ 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey A Bruce 1st M gold interest as rental
New Brunswick R y 1st M gold int from rental___o*

Perpetual consol debenture stock, interest guar_. 
New Brunswick So 1st M _________________________
Calgary & Edmonton deb stock gold Interest as rent 

Branch line bonds $1,040,000 (owned by CanPao) 
Lindsay Boboayg & Pontypool 1st M $700,000 gold 
Quebec Central stock dividend guaranteed.

1st M  dob stk Int gu red 110 after 20 yrs.
2d M  deb stock prin and int guar______ _
3d M  bonds prin and int guaranteed_____

Aroos Val (SI) R R  1st M g red 105 int g u a r______
First A  R ef M  $1,700,000 call 105 int guar.B a.xc* 

Minn St P & Sault Ste Marie and Duluth South Shor 
Carolina Central— Bonds—See Seaboard Air Line Ry 
Suro Ciinchf & Ohio— Lick Crk & L E  1st M  gassu._x

1st M $15,000,000 red 110....................................F.xo*
Mortgage gold notes $5,000,000 redeem par-E a.xc*
Elkhorn 1st M  g notes (Call at p a r ) ___________ Nyc
Promissory notes for Black M t R y securities______
Equipment gold notes Ser “ B ”  due $50,000 s a .U n x

do
do
do
do
do

do
do
do
do
do

Ser' * O' ’ (V .88 ,p.451) due $50,000 s-aNx 
Ser“ D ’\V  97,p 49)due$25.000s-a_Nx

Sor “ K”  due $13,000 s-a................__N
Ser " F “  duo S3S.000 s-a__________Nx
Ser “ O "  due $42,000 s-a not call CP.v

Miles
Road

Date
Bonds

Par
Value

$100
$100

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

— 1916 *1.000
216 1884 *1.000
346 1887 £100 Ac

68 1870 £50  &o
5100

678 £1
191 1883 £100
174 1884 £100

1890 £1
1890

52 1905 $1,666
39 1903 1,000

1909 500 Ac
32 1911 Soe text

o & At lantio — See sta
8 1902

956 1908 1,000
256 1909 1,000

131.81i 1917 1,000
1917
1910 1,000
1912 1,000

, ___ 1913 1,000
1914 1 .000
1917

— 1917 i .666

Amount
Outstanding

200,000.000 
80,681,9- f 
$3,650,000 

Soe text
52.000. 000 

8,930,000
$2,544,000
£1.330,000

£200,000
52.000. 000
£4,007,381

£719,000
£600,000
£904,533
$500,000

£1,121,700
$1,040,000

500.000 
£691,850

• 604.837
338.000 
336.500

$250,000 
455.832 

teinents of
195.000 

13,950.000
2.000,000
6.000.000

450.000
100.000
350.000 

75.000
113.000 
60S 000
672.000

Rate
%

10 In *18
4
5 g
4a
4M g

n
« r

5
4 g

8
4 it 
4
4 g
5
4
3H
5
4H  g 
4 X

those oo

? 8
5 g
5 g
6
i  *5 ff 
5 g  
5 g 
5 g 
5 R

When
Payable

Q— J 
A & O
J & J
J <& J
M & S
J & J

A D 
A J 

J A D15 
‘  A  D 

A 
A 
A 
A

_ A 
J 3 A 
J A 
J A
J A J15 
F A A 
J A J15 
J A J15 
F A A 
M  & N 
mpanles

A J 
A D 
A J 
A A

Last Dividend 
and Maturity

Ape 1 1919 2H  
Apr 1 1919 2%  
July 1 1937 
Irredeemable
Mar 2 1924------
July*19-July ’28
June 1 1934 
Jan 1 1937 
See text 
Dec 1918 3%  
Irredeemable 
July 26 2882 
Aug 11934 
Irredeemable 
Jan 1 1933 
2002 
1955
July 1 2002 
Jan 15 1919 2M
Jan 1 1963 
Jan 1 1903 
Aue 1 1929 
July 1 1961

Jan 1 1933 
June 1 1938 
July 1 1919 
Jan L 1920 
See text
July'19-Jan. *20 
Aug, '19-Aug ’22 
July '19-July ’20 
Oct. 19-Oet 21 
July 19-Jan ’27 
Oct ’ 19-Apr. ’27

Places Where Interest and 
Dividends are Payable

Lond A 64 Wall St, N Y 
Company’s Office, Lond 
Baring Bros & Co, Lond 
Company’s Office. Lond 
Royal T r C o , Montreal

London A 64 Wall St N Y 
Baring Bros A Co, Lond 
Can Pac office, London 
Montreal and London 
Morton, Rose, London 
Toronto and London 
London 

do
Guaranty Trust C o , N Y 
Can Pao Office, London 
Can Pao Office. Montroal 
Bk of Montreal. Toronto

N Y and Augusta, M e 
Bankers Trust Oo, N Y

Wash (D C) Loan&Tr Oo 
Blair & C o, New York

do
do

do
do

Blair A  Co, 
do 
do 
do 
do

New York
do 
do 
do 
do

Commercial Tr C o. Phlla
Rato advance with special tax in 1918, V. 106, p. 1229.
Full financial resume by Chairman in M ay 1918 with statement as to 

com pany’s $253,000,000 o f outside assets was in V . 106, p . 1906. Kaslo 
& Sfocan R y. lease and bonds, see V. 107, p . 2097.

STO C K .— The Issue o f preferred must never excood one-half the com m on.
C O M M O N  D IV S— 1*03. ’04-’06. ’07-’09. ’ 10. *11. *12 to Apr 1 1919. 

RR. earnings since 1902) 5H  6 yrly. 6 yrly. 6>£ 7 7 yrly %  quar.
Land sales, Int., & c____j - -  ----------- 1 yrly. 1 2 H 3 yrlyJ1

BONDS, DEBEN TU RE STO C K . G U A R A N T E E D  BO N D S, & c.—  
List o f securities owned Dec. 3 i 1918, V. 108, p. 1282.

In Juno 1917 made a loan o f $10,000,000 to the Imperial Munitions 
Board to assist in mooting financial requirements for the purchase o f  muni
tions in Canada during the next year. V. 104, p. 2552.

In 1918 subscribed for $10,000,000 Victory Loan bonds. V. 106, p. 1241. 
Late In 1916 $40,000,000 4%  Consolidated debenture stock over ami 

above tho $176,284,882 (£35,611,124) then listed on the London Stock Ex
change, was Issued and loaned to tho Imperial Treasury for a maximum 
period o f five years, at a premium o f  per annum, over tho Interest
Sayablo on the stock. Pro vision is made in tho agreement for tho sale to 

io British Treasury o f  this stock in annual installments, should tho com 
pany roquiro money for any o f  its purposes In Groat Britain, and the 
Treasury reserves tho right to  purchase all or any o f  tho stock during the 
five years at 80%  ofTaco value. V. 104, p. 1604. 1388: V. 106, p. 1241. 
Tho balance sheet o f  Dec. 31 1918 still showed $216,284,882 Consol, deben
ture stock, including $40,000,000 loaned to Imperial G ovt, and $176,284 - 
882 in hands o f public. V. 108, p. 1280.

In Juno 1890 company guaranteed tho principal an<l Intorostoi $20,000,000 
4%  bonds issued by the p u l. So. Sh. A  A tl.: also 4%  int. on Consolidated 
bonds o f the M inn. St. P . A  S. Ste. M ., and in 1899 interest on tho 2d M . 
4s o f  tho latter. Owns Dul. So. Sh. & A tl. consols, $15,107,000. etc.

St. Lawrence Ottawa bonds are endorsed with the Canadian Paolilo’s no- 
ceptanoe of a 999-ycar lease at a rental sufflolent to pay 4%  Int. on bonds, 
and the bondholders’ agreement to accept Int. at 4%  (Instead of 0% ) 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 Paclflo; Interest on the 1st mtge. bonds, though 
uot 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. 036.

The Lindsay Bobcaygeon & Pontypool Ry. bonds are Issued under a 99- 
year lease covering the Interest. V. 77. p. 1225: V . 79. p 2085.

The First A Ref. M . 4H s o f  tho Aroostook Vy. (electric) R R . are issuablo 
at rate o f $25,000 per mile. Denom. £100 or $500. Sink, fund, H o f \% 
yearly o f  Issued and outstanding bonds from Feb. 1 1916-20, 1% there- 
after, ( ’all. for a. f. at 105. V. 89. 810; V. 90, p. 107; V. 92, n. 259.

Victoria HoHId kStock & R oalty4M %  V .99. p. 1672. 513; V .1 0 0 .p .l3 9
8PEO IAI. IN V E STM E N T FUND N OTE C E R T IF IC A T E S.— On 

Dec. 8 1913 a trust fund was created known as "T he Special Investment 
Funds” , made up o f  doferred payments on land sales and securities In which 
the cash proceeds o f land sales aro invested, to tho aggregate o f  $55,000,000; 
Royal Trust C o. o f  Montreal, trustee. Stockholders were offered the 
right to subscribe pro rata for $52,000,000 6%  note certificates at 80. The 
certificates aro payable at their face value on or beforo M ar. 2 1924. but 
may bo redeemed by drawings at any time. V. 97. p . 1732, 1897: V. 99 
p. 544: V . 103, p. 937. Compare V. 100, p. 1242, 1243.

LA N D S.— Lands; unsold Dec. 31 1918 were 176,270 acres in Manitoba 
(book value $1,762,700), 1,568,817 acres in Saskatchewan (book value 
$20,394,621), 2 /770,018 in Alberta (book value $46,970,116) (o f which 
430,926, book valuo $16,561,920, are Irrigated), 1,055,891 (book value 
$4,934,235) in British Columbia and 46.933 acres o f  coal land in British 
Columbia, &c. Total o f all lands owned Dec. 31 1918, 6,395,827 acres. 
See V. 103, p . 851. Total sales o f  agricultural for cal. year 1918, 842,191 
acres for $15,375,996. Book value o f unsold lands and other inactive 
assets Doc. 31 1918, $105,109,626, against $112,373,924 Doc. 31 1917.

tot
SUB. COS.— Dominion Atlantic R y ., Yarmouth to Truro, with branches 
tal 247 miles, with 45 miles trackage to Halifax is leased for 999 year*

“v ’. ’oi.*p. 728; Vx9 °, p r f ^ 0 A1 4 2 4 ^ “% ‘p^l46T; V ?9 4 j pfrom  1912. . . _ — . ------------ A,a.
Alberta R y. A  Irrigation C o ., see V. 92. p. 955: V. 93. p. 593; V. 94. n. 
1316; V. 95. p . 617 . Quebec Central R y ., see V. 93. p. 667. LfOG; V. 94. 
p. 1625; V. 96, p . 361. 715.

E A R N IN G S.— 8 m os.. 11918........... Gross, $97,496,201; net, $20,085,627
Jan. 1 to Aug. 31. 11917--------- Gross, 97,149,174; not, 28,574,994

R E P O R T .— Fiscal year now ends Doc. 31. Annual mooting is held at 
Montreal on tho first \V ednesday in M ay. Report for year 1918 in V. 108 
p . 1157, 1266, 1280:

—--------Year ending----------  6 m o s . end. Year end.
Dec. 31 *18. Dec. 31 *17. Dec. 31 ’ 16. June 3 0 ’ 16.

Milos operated-------------  13,772 13.388 12,989 12,994
(1) Revenues— $ S $ $

Passenger......................... 30,837,254 30,238.986 15,088,424 24.960.652
Freight.............. - .............. 110,187.288 103,635.795 51,945,292 89,654 405
M ail, express, A c ---------- 16,513,150 18,514,554 8,784,249 15,136,828

Total earnings----------157
N ot earn ings..__________ 34
Fixed charges___________ 10,
Pension fund________
T o special Income acc t_ 
Com. divs. 7%  p.a.(w ith 

3 %  p. a . from spoclal
Income—below )--------18,

Prof. divs. (4% P- a . ) . .  3

,537.698
.502.388
,177,513
500,000
193,977

,200,000
,227,276

152,389,335
46,546,018
10,229,143

500,000
1,968,683

18.200,000
3,227,277

76,717.965 129.481.885 
30,874,766 49.225,920 

5,132.551 10,306,196 
, 200,000 125,000
1.144,071 1.923.289

9,100,000 18,200,000 
1,613,638 3,227,277

-----------Year ending-----------  6 mos. end.
Dec. 31 ’ 18. Dec. 31 ’ 17. Dec. 31 T6. 

(2) Other Income—  $ $ $
Earns, ocean SS., & c . - .  1,214,869 3,724,720 2,546,249
Int., d ivs., & c .,ro c ’d .__  6,913,882 6,988,580 3,869,103

T o t a l .............................  8,128,751 10,713,300
Dividends (3%  p. a . ) . . .  7,800,000 7,800,000

6,415,352
3,900,000

Year end. 
June 30 ’ 16. 

$
3,583,292
6,357,663
9,9-10.955
7,800.000

Balance, surplus.......... 2,203.662 12.420,916 13,684,505 15,444,159

B alance......................... 328,751 2,913,300 2,515,352 2,140,955
Total special In com e ..- 14,164,501 13,835,751 10,922,451 8.407,099
"•••OFFICERS.— Chairman, Lord Shaughnessy, K . C . V . O.; Pres., E . W . 
Beatty; Vice-Presidents, I. G . Ogden, W . R . Macinnes, Anthony D . 
Maetier, E . VY. Beatty, K .C ., and Grant Ilall, Montreal; D . C. Coleman. 
Winnipeg; See., Ernest Alexander; Treas., II. E . Suckling; C om pt.. J. 
Leslie. Head office, Montreal.

D IR E C T O R S .— Richard B. Angus,Sir IlcrbertS . H olt, Chas. R . Hosmer 
lion . Fred. L . Beique, K .C ., Lord Shaughnessy, K .C .V .O ., C ol. Frank 
S. Meighen, John K . L . Ross, Edward W . B eatty, K .C ., Sir Vincent 
Meredith and Grant Hall, Montreal, Can.; Hon. James Dunsmuir, V ic
toria, B. C .; W ilm ot D . Matthews, Sir Edmund B . Osier, Toronto; Sir 
Thos. Skinner, London, Engl; Sir A . M . Nanton, Winnipeg.— (V. 107, 
p . 1836, 1918, 2097; V. 108. p. 1157, 1266, 1280.)

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

★  C A R O L I N A  C L I N C H F I E L D  & O H I O  R Y.— [See M a p .}—ow ns from 
Elkhorn City. K y ., to Spartanburg. S. O .. 277 m .; branch, Kiser, V a., to 
Laurel Jet., Va., 6 m .; trackage. Kiser to St. Paul, V a., 8 m .; total, 291 m.

The lino forms a low-grade heavily built link in tho through line for 
general traffic between the Groat Lakes and the Atlantic seaboard, 
serving also extensive coal operations owned by Clinchfield Coal Cor
poration. Soe V. 101, p. 2070; V. 102. p. 611; V. 91. p. 1448: V. 97 
i>. 1661: V . 98, p. 1692; V. 100. p. 900; V. 10L p. 75, 365- Connects at 
Bostic, N . O ., with Seaboard Air Line R y ., with which close relations are 
maintained and tidewater is reached. V. 88, p. 944; V. 87. p. 670. F i
nanced by leading N . Y . bankers. See report or expert, V . 102, p. 2076.

STO C K .— Authorized. $50,000,000. o f  which $25,000,000 is 6 7o pref. and 
$25,000,000 com .; outstanding, $25,000,000 com . and $11,500,000 prof., 
o f which $1,500,000 is owned by the Holston C orp., a subsidiary o f the 
railway. A further $2,000,000 pref. is deposited with trustee o f  mortgage 
gold notes to  provide for conversion o f notes. V. 94, p. 1625; V . 103, 
p . 1980. Dividends on pref., 3 %  somi-annualiy March 1913 to Sept. 1914, 
Inclusive. None since to Dec. 1917. In Fob. 1910 arranged with Southern 
R y. to send coal to  Charleston, S. C ., for export, &c. V. 90, p . 558; V. 95, 
p. 359.

BONDS. ETC .— First mtge. of 1908. V. 86, d. 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 o f  1908. They are Bubject 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 . 6%  notes wore sold to refund $5,500,000 maturing notes (issued to 
construct Dante to Elkhorn) and for other purposes. N o additional mort
gage is porniittod while thoso notes are outstanding. V . 104, p. 1044; V. 
106, p. 2219. Car trusts o f  1917. V. 104. p. 2235. On M ay 18 1917 for 
purchaso o f $475,000 First M tge. 5%  gold bonds, $50,000 6%  Convertible 
First Income debentures and $250,000 6%  Second Income debentures of 
Black Mountain R y . Co. (K ona, N . C ., to Eskota, 24 m .; in 1918 built 
2.30 miles in N or. Caro.)gave $475,000 6%  promissory notes dated M ay 15 
1917, roissuable from  time to time with a final maturity date not later than 
Jan. 1 1920. An option to purchase the entire $50,000 capital stock was 
also obtained. V. 106, p. 2219.

“ A D V A N C E S" AN D ’ST A N D A R D  R E T U R N ," Ac — See page 5.
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. 
prof, stock.— See stock above.

E A R N IN G S — 12 m o s.,11918............Gross, $4,811,231: net. $1,185,670
Jan. 1 to Doc. 31. 11917............Gross, 4,063,267; not, 1,729,670

R E PO R T.— Year ended Dec. 31 1917. see V. 106, P. 2219.
— Years end. Dec. 31---------Years end. June 30—

1917.
Coal carried, tons______  2,517.222
Total opor. revenue____ $4,285,390
Not after taxes------------- S I,608,203
lliro o f equipment, & c._ 023,721

Total Income_________$2.231,924
" J $1,122,861

1916. 
2,138,576 

$3,276,487 
$1,378,928 

446.226
$1,825,154
$1,073,556

116,338
47,542

1916. 
1.962.315 

$3,101,414 
$1,405,356 

409.822
$1,815,178
$1,067,986

123,967
62,986

1915. 
1,550.249 

$2,260,776 
$904,200 

232,573
$1,136,773

$785,000
142,671
61,296

Int. on funded debt____
Int. on equip, trust____ 152.984
Miscoll. lut. and rents. _ 56.284

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. & Treas.. 1. McQuilkin, Johnson City, Tenn. Fed. M gr., E . H. 
Coapman, Washington, D . C .— (V. 107, p. 290, 1384.)
★  C AROLIN A & N ORTH W ESTERN  R Y .— Owns standard-gauge road, 
Chester, S. C ., to Edgemont, N . C ., 1333^ miles. In July 1918 control
Surchased by Southern R y. interests. V. 107. p. 502. The A bemarle 

team Navigation C o. was acquired in Sept. 1918.
Stock auth., $1,000,000 each o f com . and 4%  non-cum. pref.; outstand

ing, $854,250 coin, and $550,000 pref. stock. Of the irst 5s due 1 953, 
$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. Year 1915-16, gross, 
$461,626; net, $123,701; other income. $248; interest, taxes. A c.. $167,707; 
bal., def., $43,844. For cal. year 1917, gross, $471,228; net, after taxes, 
$135,466.

Pres., W . A . Barber; Treas., F . D . W ynn, N . Y .: Fed. M gr., E . H . 
Coapman, Washington, D . C .— (V. 105, p . 605; V. 107, p . 500, 1009.)

I
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28 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatcControl. [Vol. 108.

RAILROAD COM PAN IES  
[For abbreviations. A c ., see notes on first paceJ

C arolina C lln ch fie ld  & O h io  (Concluded)—
Bonils Guaranteed. Prin. and Int.. by Endorsem t— 

Holston Corp Realty A Coll Tr Co convert notes
call at par convert Into Ity prof_________Ce.c*Ar*

Carolina & Northwestern— 1st M 52,500,000g o ld . .0*
Caldwell* Northern 1st M------------------------------------- *

C arolina & Y adkin  Rlv— 1st M  g red 105 s f.E q .xc*  
C arthage & Adir and C arthage W ater & Sack Har 
Catasauqua & Fogelsville— First M  gold-__PeP.xo• 
Catawlssa— Pret stook 5%  guar P * R R y  (see text)

First consol mortgage 52,215,000 gold------ PeP.xo*
Cayuga & Susquehanna— Stock 9%  rental D L A W . 
Cedar Rapids Iowa Falls & Northwestern— See Ghloa 
C entral A rgen tine  Ry— Conv gold notes call (text)U 
Central Arkansas & Eastern— See St Louis Sout
C entral o f G eorgia  R y— Common stock----------

Preferred stock 6% cum ------------------------------ - -
Consolidated mortgage 518,500,000’gold . _Ba. 
Mobile Dlv 1st M (Columbus to Andalusia' g -.Q .xo*  
Maoon & North Dlv 1st M 5840,000 gold._MBa.xo* 
Ocon Dlv 1st M Brewton to Dover 56.000 p m_ O.xo*

2d
3d

do
do

\ gold If 
J non-cun

Equip trust series L $50,000 semi-annually----------
Guaranteed, A c .—

Ooean SS Co Qrst mortgage gold guaranteed-Ce.zc
Augusta & Savannah stock (no bonded debt)--------
Southwestern Railroad stock (no bonded debt) —  
Chattahoochee & Gulf stock-------------------------- - - - -

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

i?of«
%

When
Payable

Last Dividend 
and Maturity

1916 $1,000 $1,500,000 5 g A A O Apr 1 1920
1903 1.000 1,700.000 5 g J A J July l 1953
1907 1.000 543.000 6 J A D June l 1957

35 1912 100 Ac 1,000.000 6 g J A D Jan 1 1962
— See N Y C & Hud R lver R R.

32 1898 1,000 135,000 4 g J A J July 1 1928
50 3,200.000 5 M A N See toxt

1898 1,000 2.215,000 4 g A A O Apr 1 1948
34 30 589,110 9%  in ’ 18 J A J Jan. 1919

go Ro ok Isla nd & Pao ific Ry
1917 1,000 15,000.000 6 g F A A Fob 1 1927

5,000,000 5 In 1918 semi-ann Dec. 31 ’ 18 2M
15.000,000 See text somi-ann Doc. 31 ’ 18 3%

312 1895 1,000 7.000.000 5 g F A A Nov l 1945
1.493 1895 1,000 18.498.000 5 g M A N Nov 1 1945

138 1895 1,000 1,000,000 6 g .1 A J Jan 1 1946
102 1895 1,000 840.000 5 g J A J Jan 1 1946
77 1901 1,000 462.000 5 g J A D Deo l 1945
21 1896 500 168.000 3 g J A D June l 1926
65 1897 1,000 413,000 5 our i A J Jan 1 1947

164 1901 1,900 2,057.000 4 g J A D Juue 1 1951
138 1897 1,000 343.000 5 g J A J July 1 1947

12 1905 1,000 210.000 4 g F A A Aug. 19-Auk '25
24 1905 1.000 210,000 4 8 M A S Sept 19-Sept’25

1912 1,000 Ac 122,000 5 g A A O Oct l 1962
1895 1,000 136,600 5 Jot 1 Nov 1 1945
1895 l.OOC 104.350 5 Jot 1 Nov 1 1945
1895 1.000 47.500 6 Jot 1 Nov l 1945
1887 1,000 4,840,000 5 z U A N May 1 1937

— 1916 1,000 700,000 4H J A J July 19-Jan ’26

1890 1,000 1,000,000 5 g J A J July 1 1920
55 10( 1,022,906 5 .1 A J Jan 1919 2 ><>%

333 10< 5,191.10C 5 J A J Jan 1919 2 ^ %
10( 436.40C 6 .1 A J Jan 1919 2 H %

91 1900 l.OOt 207.00C 5 g J A J July 2 1930
117 1903 l.OOt 1.500.000 4 K M A N May 1 1953

Dividends are Payable

do

Reading Terminal, Phlla 
Company’s Office, Phlla 
Reading Terminal, Phlla 
30 Pine Street New York
NYJPM organ&Co.&Lon

New York
Guaranty Trust Co N Y 

do do
do do
do do
do do

Savannah, Ga 
Guaranty Trust Co. N T 

do do
Union Trust Co. New Yk 
Guaranty Trust Co, N Y 

do do
U S M tge & Tr Co. N Y 
Guar Tr Co.N Y or Savao 

do do
do do

Guaranty Trust Co. N Y 
Commercial Tr Co, Phlla
Guaranty Trust Co. N Y 
Savannah, Ga 
Savannah and Macon 
Savannah. Ga 
Citizens'Bk.Savannah.Ga 
Central Trust Co. N Y

A  CAROLINA & YADKIN RIVER R R .— Owns nigh Point via Thoraas- 
vllle and Denton to High Rock, N . C ., 35 miles. Freight Is switched elec
trically to the main line. , , _ ,  _ w  _T

Coupons duo Juno 1 1917 remain unpaid. On Juno 8 191/ W . N . 
Color & C o. o f 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 o f Brooklyn. . * „

Bondholders’ committee: Alvin W. Krech, Chairman; Samuel Armstrong. 
Sec.; Equitable Trust C o., depositary. Reorg. proposod. It Is hoped 
without foreclosure. V. 104, p. 2451: V. 105, p. 2542. . . .  . . .

Stock authorized, common. $3,000,000; pref., 5%  non-cura., $1,000.000, 
outstanding, common, $1,540,000, and pref , $300,000; par $100 Loans 
and bills payable, Dec 31 1916, $191,976

E A R N IN G S.— For year ending Dec. 31 1916, gross, $107,869; net, $24,
031; other Income. $157: rentals, taxes, A c.. $25,037; int. on bonds, $63,790: 
bal., def.. $64,639. Pres., Alvin W . Krech, N. Y .: Sec. & Treas.. L. II. 
Hole Jr. Office. High Point. N . C. N . Y . office, 43 Cedar St.. N. Y .—  
(V. 104. p. 2451: V. 105. p. 25-12.)
★  CATASAUQUA & FOQELSV1LLE R R .— Catasauqua. Pa., to Bitten-

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, A c., $14,102; add’ns and betterments, $5,577; balance, $139,236, 
dividends (15% ), $04,035. For cal. year 1917, gross, $325,181; net, after 
taxes, $125,768.— (V. 81, p. 149.)
★  CATAWISSA R R.— Owns from Tamanend, Pa., to Newberry Jet.. Pa..
104.0.5 miles: second track, 40-07 miles; total, 222.20 miles. Re-leased 
Deo. 1 1896 for 999 years to Philadelphia & Reading Railway. Rental, 
Int. on bonds. 5%  dlvs. on pref. stook, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969. 1116. In N ov. 1917 paid the dividend of 2)4  % 
on tho pref. stocks less 5 cents per sharo for war income tax; M ay 1918 paid 
2 >4 % on pref. stock. In N ov. 1918 the dividend of 2 ^  % on the preferred 
stock was paid less 12 cents per share for war income tax. Of the pret. 
stocks, $1,000,000 is 2d pref. Common. $1,159,500; par, $o0. Reading 
Co. owns $732,800 com .— (V. 96, p . 1421.)
A C A T S K II-L  MOUNTAIN R R . C O R P .— Narrow gauge road from Cats- 
klll to Palenville, N . Y ., 15.75 miles; from Otis Jet. to Otis Summit (cable 
road). 1 .OS miles; from Otis Summit to Tannersvllle. 5.25 miles, gauge 3 ft. 
In April 1919 operation had been discontinued.
★ CAYU UA & SUSQUEHANNA R R.— Owns from Susquehanna River tu 
Ithaca, N. Y ., 34 m. Leased during length of charter and renewals thereof 
to the Delaware TAok. A Western at a rental of *54.600 a year. Dlvs. paid 
are 9%  yly ., with an occasional extra: 1904 9 H %  was paid. V . 106, p. 49<.

CEN TRAL ARG EN TIN E R Y ., L T D .— R O A D — Extends from 
Buenos Ayres, a city with a population of about 1,800,000. through 
the city o f  Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3.305 
miles o f track (all except 202 miles Ls owned In fee; and partly doublo-tracked). 
Increase In rates 2 2% , from N ov. 20 1917. V . 105, p. 1998.

O R G A N IZA T IO N .— Originally organized In 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling It, without restriction, to charge such rates, pavablo 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 o f taxes. 
3% of the npt receipts go to the Government.

Outstanding Capitalization (at $4 86 to £) June 30 1918 _
Cont.Deb.3V$%stk.(150m) £95.36.314/5% non-cura. pref.stk. £9,69;>,718
4 >5 % West. A nn.(202 m.) 2.017.500 Consol, ordinary s to c k .. 28,186,950
4%  Deb. stk. (gen’ I ch g .). 13.462.232 Deferred stock.................. 811,800
10-year 6%  notes (n ew )._ 3,092,7781

In Aug. 1917 £500,000 6%  5-yr. notes were underwritten and issued. 
The Consol. Ordinary stock is ontitled to non-cuni. 5%  dividends before 
the doferred stock receives any dividends and shares equally with the de
ferred stock in the distribution o f earnings after tho latter has received 5 % . 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998.

C O N VE R TIBLE  N OTES.— These have Interest payable without de
duction for any taxes imposed by Great Britain or the Argentine Republic. 
Denom. $1,000. Prin. and int. payable in N .Y . In U. S. gold at office of
J. P. Morgan & C o.; In London at London County A Westminster Bank at 
$4 85 per £1 sterling. Tho entiro 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 o f holder any time after Jan. 31 1918 
prior to redemption into ordinary shares o f £10 each, at par, $4 85 per £1. 

E AR N IN G S.— For fiscal year ending Juno 30 1918.
June 30 Years—  1917-18. 1916-17. 1915-16.

Gross earnings_________£6,184,089 £5,246,000 £.>,737,000

Lines leased (see these cos.) Miles 
Southwestern R R .—

Macon to Eufaula_________
Fort Valley to Perry______
Fort Valley to Colum bus..
Smlthvllle to Columbia___
Cuthbcrt to Fort Gaines.. 

Augusta & Savannah R R .—
Mlllen to Augusta--------------

Chattahoochee *  Gulf R R .—
Columbia to Lockhart______  91

T rack age______________________ 14
Total oper. Jan. 1 1918--------1,919

Also owns M ed run to Lyons. 58 m 
(leased to Seaboard Air Line).

Ocean S3. Co., est. equlv. o f------300
Controls Wrlghtsvllle A Tennllle and 

Wadley Southern Rv 
ORGANIZATION —  Succeeded Nov. 1 1895 the Central RR  A Banking 

Co. of Georgia, foreclosed. V. 60, p. 1008; V. 61, P- 68 Ocean S3. C o ., 
V. 102, p. 344. New rolling stock in 1917, V. 105, p. 1418. .

In June 1909 the *5,000,000 stook was acquired by the Illinois Centrral 
but the road is operated independently. V 88. p 1559: V 84. p. Io50; 
V. 85. p. 1082. 1268; V. 86, p. 667. On Juno 3 1912 $15,000,000 pref. 
stock was Issued to retire the Income bonds acquired by III. Cent. ($14,461 ,
000). remaining $539,000 as presented; V. 94. p 1316. 1505; V 95, p. 11037.

* Compensation under Federal contract $3,444,158. V. 108, p. 1060. 
The War Finance Corporation to M ar. 1919 advanced the company 

$2,021,000. V. 108, p. 116. 972, 1164.
D IV ID E N D S.— On common stock, 1913 to Dec. 31 1918, 5%  per ann. 

Pref., 6% p. a. sinco Juno 1913. V. 106, p . 2222.
BONDS.— The first mortgage of 1895 (described In V. 63, p. 1160) la a 

first lien on the main line from Atlanta to Savannah. Including the Mllledge- 
ville branoh (312 m. In all). all equipment and appurtenances, and tho equity 
in *1.995.000 stook of Ocean SS. Co. V. 84. p. 529. 605: V. 87. p . 5o0. 

Application for listing llrsts and consols In V. 63, p. 1160.
The Consol, mtge.(see abstract V. 61, p. 873; also V. 63. p. 1160; V. 83. p 

1347) Is a first lien upon 600 m. (Including former Mont. & Eufaula R R . 
Sav. & Western and Sav. & A tl.); also on the leases of the South Western 
and Augusta & Savannah roads and tho stook of New England & Savannah 
steamship Co., and a second lien upon the main line, its equipment. Ao.. and 
also on the Macon & Northern, Mobile & Girard, and other divisions. I» 
also covers all leaseholds, securities, Ao. V . 85, p. 605: V. 89, p. 777. 

Collateral lrust mortgage abstract was In V. 45. p. 242.
Tho Chattanooga Division mortgage covers the former Chattanooga 

Rome & Southern R R .. Carrollton. Ga.. to Chattanooga. Tenn„ 138 
miles, and Durham to Chlokamauga, Ga.. 17 miles, with branohes. In all 
164 miles, subject to old 5s, for which a like amount of bonds Is reserved. 
V. 72. p. 1134: V. 78. p. 1446. J v , ,

Upper Cahaba Branch bonds are seoured by coal lands In Northern Ala
bama. also bv road Henrv Ellen to Margaret. Ala. V. 81. p. 920. 1099.

Of tho General and Refunding bonds o f 1913 ($80,000,000 auth. issue), 
with int. not to oxcecd 5 % , on Jan. 1 1918 $ 122 .000,had been sold. $6,515.
000 were in treasury unpledged, $1,324,000 wero in hands o f trustee for 
authentication on demand, about $31,263,000 rosorveil to retire old bonds, 
$ for $, and tho remaining $40,626,000 bonds for acquisitions, extensions, 
&c. V. 98, p. 452. Scrios A bonds aro callable as a whole only at 110. 
V. 95, p. 110, 889, 1037. Incomo bonds (interest regularly paid)— see 
preferred stock abovo. .

LATEST E A R N IN G S.— (1918 .Gross, $20,647,383; net (bof. $4,685,391 
12 m os„ Jan. 1 to Dec. 3111917 .Gross. 16,024,537; taxes), 4,978,688 

R E P O R T .— For calendar year 1917, in V. 106, p. 2222:
Calendar Years—* 1917* 1916* 191o*

Operating revenues__________________ $16,02-1,537 $13,725,144 $12,254,153
Operating expenses__________________  11,045,849

Net operating revenues------ " ---------$4,978,688
Incomo (after taxes, & c.)--------------------$4,091,536
Other income________________________  1,270,706

Net incom o______________£1,860,996
Interest, A o_____ , ______ 833,044
Pref. stock (\ XA  % ) -------- 436,000
Ordinary stock________ (2%)564,047

£1,882,000 
1,078,000 

436,000

£2,260,000 
800,000 
436.000

1914-15.
£5,755,000
£2,577,000

726.000
136.000

(1)282,000 (4)1,128,000 (5)1,409,000
sur.£6,000Balance, sur. or d e f . .s u r .£27,905 sur.£86,000def.£104,000 

Chairman, Sir Joseph W . Todd, Bart.— (V. 105. p. 2542.)
★  CEN TRAL OF G E O R G IA  R R .— Operated Jan. 1 1918, 1.919 miles:

Miles. Chtckdmauga to Durham.........  18
Savannah to T ybce-------------------  18
Columbus to Andalusia------------ 138
Macon Junction to Athens------  102
Brewton to Dover---------------------  77
Barnesvllle to Thom aston--------  lb
Lyerly Branch--------------------------  4
Upper Cahaba Branch-------------- 12
Greenville to Raym ond----------- 24

Total o w n e d ________________ 1.427

Lines owned in fee—
Savannah to Atlanta__________  295
Gordon to Covington---------------  82
Columbus to Birmingham, A la . 156
Columbus to Amerlcus-------------- 62
Montgomery to Eufaula, A la .. 80
Columbus to Greenville. Ga------  49
Opelika to Roanoke___________  36
Eufaula to Ozark_____________  60
Griffin, Ga., to Chat., Tenn..Ao. 198

9,281.046 8.65-1.468

Total income_______________________ $5,362,242
Interest on bonds, A c---------------------------$1,997,411
Rentals and miscellaneous---------------  $724,203

$4,44-1,098
$3,723,686

1,623,303
$5,346,989
$2,029,949

$667,389
900.000
250.000

$3,599,685
$2,961,835

1,424,457
S-l ,386,292 
$2,035,910 

$656,252
900.000
250.000Preferred dividends (6% )-----------------  900,000

Common dividends (5 % )-----------------  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. 108, p . 578, 972, 1060, 1164.)
★  CEN TRAL INDIANA R Y .— Muncio to Brazil, Ind., 127 miles, o f which 
u) in .trackage. V. 76, p. 653. Controlled by Clov. Oin. Chic. & St. Louis 
and Penn. R R . Interests. Bonds, guaranteed by Clov. Cin. Chic. & St. L. 
(which owns $60,000 stock ), are limited to $20,000 per miio. I he l enn. Co. 
on Dec. 31 1916 owned $750,000 o f tho $1,500,000 1st M . 4s. V. 7< ,_p . 
517, 2279; V . 78, p. 1906. 1961. Stock auth.. $.1203)00; ,pvThe Penn. Co.

■ACFNTPAL NFVV ENGLAND R Y .— Owns from Campbell Hall, crossing 
Uie Hudson River at Poughkeepsie by Its own bridge, to Sllvernalls 34 m 
Poughkeepsie, N. Y .. to Hopewell. 12 m.; Dutchess Jot., N. Y .. to State 
line. 53 m.; Poughkeepsie. N. Y .. to Boston Corners, 34 m.; total owned, 
138 m : and leases and controls Hartford & Conn. Western R B .. Hartford 
to Rhlnecllff, 110 in., and branches 17 m .; trackage, Hopewell Jet. to Dan
bury, & c., 35.11 m .; total, 301 miles. V. 89, p . 918; V. 9,>, p. 418.

The Federal contract executed in Feb. 1919 grants the company an annual 
compensation of $1,468,123: non-operating income for year 1918 is S68.680: 
total, $1,526,808; interest charges, rentals, A c., amount to $97o, 196, leav
ing a net o f $551,012, or equal to 8 7-10% on the preferred and 4 7-10% 
on tho common. Tho average rate o f dividend during the three years 
ended June 30 1917 was 6% on the preferred and 2%  on the common. 
V. 108, p. 783.
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API!., 1919.J * g S " ‘  RAILWAY STOCKS AND BONDS APrivateControl.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

12 1890 S 1,000 $287,000 4X  (6) g J A D June 1 1940141 1911 1,000 Ac 13.427.000 4 g J A J Jan 1 1961

1.349 1899 500 Ao 98.849.000 4 g F A A Aug 119491,349 1899 500 Ao 8.240.325 3 X  g J A D Aug 11929103 1904 1,000 9.640.000 4 K A A O Oot 1 1954— 1911 500 fr 23,535,618 4 M A S Moh 1 194R

479 1911
24,726,931

103,000
8,500,1)00

4
5 A 6 

a
M  A S 
A A O 
M A N

M ch 1 1946 
1936 A 1939 
Nov l 194186 1912 5.000.000 0 J A J Jan 1 1942

___ 100 27.436.800 12 In ’ 18 Q— F M ay 1 ’ 19 2%All 1887 1,0001 
500 A c/

bl3.924.000 /  5 g J A J July 1 1987All 1887
None Apr ’ 1

1 5 g Q— J July 1 1987— 1916 1,000 9 4 X M A N May 1 1926. . . . 1910 1.000 a 8 .186,000 4 g J A D Junel 1920-’50
38

1881 1,000 4.987.000 5 J A .1 July 1 19211891 1,000 2,500.000 4 A 5 g M A S Sept 1 1941
40

1890 1.000 1,062,000 5 g J A J July 1 19201881
£ A $

300.000 6 g J A J July 1 1921
37

— See Text 5 Q— J Jan 1 19641909 £100 £97.500 4 MAS 14 19497 1906 $500 150,000 6 g J A J Jan 1 1920t Ste Marie Ry
100 3.000,000 $2,185. 100 held by Grand TrunAll 1899 500 Ac 12,000,000 4 g Q— F May 1 1920

40.6
1912 l .000 291,000 5 F A A Aug ’ 19-Feb ’221900 100 Ao 200.000 4 g A A O Oct 1 19501909 1,000 73,000 5 g M A N15 M ay '19-M ay ’21 

M ay ’ 19-M ay’22uniss
1912 

uod De
1.000 

c 31 1917
350,000 5 g M A N

m y of L. A W. Coal Co. Dec. 31 1918.

RAILROAD COM PAN IES  
[For abbreviations, &c., see notes on first page.]

Cent New England— Dutch Co R R  1st M g guar Ba.xo* 
C N E 1st M$25,000.000g gu redl05beg’21-Fxo* Ar* 

Central Ohio— See Baltimore A Ohio 
Central Ontario Ry— See Canada Northern R y—  
Central Pacific— 1st ret M g gu p A I end-Ce.x~

3 44s $25,000,000 gold guar p A 1 end__Us.xo’ Ar
Luoin out-oil 1st M $10,000,000 gu (text) .(l.xo*  Ar 
Bonds 250.000,000 francs guaranteed red par..U s:

do do U S  gold__________________
50-year mortgage bonds ($78,000 5s duo 1939)____
Nevada & Cal, Ac, 1st M assumed__________
Oregon Eastern first mtge assumed....... ..........
Other bonds— see text 

Central RR of N J —Stock ($30,000,000 authorized)..
do do registered_________________

Equip tr Ser G $2,400,000 M ay 2 '18 (qll in troas). .  
L A W  B Oon M $20,000,000serial g gu’ar.PeP.xxo* 
Am Dock & Imp Co 1st M guar redeem at llOx xxo* 
N Y A L  Br Gen M g Int gu Jtly ($192,000 5s).Cexxo‘  
Lelilgh & Flud RIvGen u  gold guar Jolntly.Cc.xxo*

Central RR of South Carolina— First mtge go ld____xo
Central Ry of Canada— 1st M £2,600,000 call 105____

Central Counties 1st M (V 90. u 1109)_____________
Cent Ry of So Car— First M $150,000 g gu red ___CPI
Central Terminal RR— See Minneapolis St Paul A Saul
Central Vermont— Stock $3,000.000........... ..............._

First M $12,000,000 gold trafllo guar_____ AB.xoAr
Eq tr notes due $49,000 eaoh F A A (V 94, p 350)x 
Montreal A Province Line Ry 1st M guar p A I c 
O V Trans eq bds g gu $12 M or $13 M due s-a.Ba.x 

do do Ser B due $50,000 seml-an guar. Ba.x 
b Additional $1,167,000 in treasury and $4,909,000 
a Additional $6,310,000 purchased and held in treas

Places Where Interest an) 
Dividends are Payable

Fid T  Co, Phlla 
Lincoln Nat Bk. N Y

165 Broadway,New York 
do do
do do

London, Paris, Relg, Ac 
165 Broadway, N  Y  

do do
Owned by South Pac Os 

do do
Office 143 Liberty St,NS 
Liberty Nat Bank, N Y 
Check from Treas. Office 
Liberty Nat Bank. N Y 

do do
do do

Liberty Nat Bank, N Y 
Irving Nat Ex Bk, N Y 
Bankers Trust Co, N Y

Colonial Trust Co. Plttsb
k R y of Canada 
American Trust C o, Bost 
Blair A Co, New York 
Amer L A Tr Co, Boston 
Bankers Trust Co, N Y 

do do

ORGAN IZATION .— On Dec.31 1917 the N. Y . N. H. A H. R R . owned 
$3,737,083 pref. and 54.795,054 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 H %  on pref. and 
3 H %  on common; 1917, 534% pref. and 134% on common.

BONDS.— The 1st guaranteed 4s of 1911 ($25,000,000 auth. Issue) are a 
first lien on 141 miles o f road and the Poughkeepsie Bridge; those unsold 
(except $287,000 reserved for Dutchess C o. bonds) are set aside for not 
exceeding 75%  o f the cost o f extensions, additions and improvements 
V. 98. p. 1315. V. 92. p. 1374, 1635; V. 94. p. 206; V. 96, p. 134. 
Tho outstanding $18,000 Gen. M tge. 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. P

LA TEST E A R N IN G S.— J1918— Gross, $6,063,156; net (be- $061,269 
12 m os., Jan. 1 to Dec. 3 1 .U 9 17 --.G ross , 5,477,288; fore tax.) l,85s!800 

EAR N IN G S.— For 12 months ending Dec. 31 (V . 106, p. 1676):
Gross. Net. Oth. Inc. Deduc’ns. Dies. Sur or Def.

191 7 .--$5,477,288 $1,637,893 $52,673 $1,452,756 $256 398 dof $18 587
1 9 1 6 - .. 5,208,198 2,076,232 197,066 1,358:648 47(b684 s m l l l S

OFFICERS.— E. G. Buckland. Now Haven, Pres.; A. S. M av Treas • 
Arthur K. Clark, Soc.; E . J . Pearson, Federal Director. (V. 108, p. 267, 783*)

<Gee Map of Southern Pacific.)
"  Uraze,n - N ev., to Keeler, C a l..288.65

Weed, Cal., to ICIrk, Ore____ 127.38
Natron to Oakrldge, Ore_______34.39
M ojave to Owenyo. C al_____ 142.90
Fernley, N ev., to W estwood,
B ranches_______________  114.64
Leased___________________  __ 17.44
Less leased to So. Pac. R R l ”  57:95

★  CENTRAL PACIFIC RY.
Lines Owned—  Miles.

Oakland, A c., local lines---------- 18.84
Oakland pier to Elvas, C al___ 133.46
Sacramento, Cal., to Cecil

Jet., near Ordon, Utah_____ 692.20
Niles to  San Jose, Cal-------------- 17.58
Niles Jet. to Redwood Jet---------16.24
Gmbria Jet., N ev., to near

Ogden, Utah_______________ 141.64
Lathrop to Goshen Jet., Cal-.146.57
Rosoviflo, Cal., to Oregon _______

State Line--------------------------- 296.58 T ot. oper. Dec. 31 1 9 1 7 ..2 ,267.06
O R G A N IZA TIO N .— Incorp. In Utah In July ’ 99, per plan In V 68 n 378 
In 1914 the Government brought suit to separate the company from the 

Southern Pacific C o ., but was beaten in lower Court in lo  17^ v  in i 
p . 1044. i u l ’

STO C K .— The Southern Pacific Co. owned the entire $67,275,500 com 
mon and $17,400,000 pref. I f ?  j4 %  cum. and participates equally with 
common after 4%  on each. All pledged for Its coll, trust 4s. V 96 n 119 
LATE D1VS. (Fiscal Y ears).'08. '09. '10. ’ l l .  '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 I X  I X  6

BONDS.— First Refunding mtge. gold 4s, 5100.000 000 V 69 n sng 
and V. 70. p. 739: V. 78. p. 228: V. 87. p! 225 ,285. 479: V 88 nP«2  

Thirty-year (fold 3 Hs, 525,000,000, scoured by a second lien upon an the 
properties covered by; the 1st Itef. mtge. and also by deposit with the trus
tees, as acquired. Ol all securities and moneys held In any sinking fund of the 
Central Pacific R y .. consisting D oc. 31 1917 Sf $4,585 779 In P u r it ie s  ahd 
$124 cash, and by a trust deed upon all the landsCovered b fm t g  dated 
Oct. 1 1870. See Mortgage Abstract, V. 69 p 858 also see n 8 5 1  From 
the proceeds o f these sinking funds and landsales cancellations 'of' bonds are 
made from time to time; to Doc. 31 1917 $15,932,500 had been canceled 
or purchased for cancelation, reducing those outstanding to $8,240,325. 

Lucln Cut-off 4s are call, at 10744. V .79 . p. 1641; guar? V .80  n 162
In Feb. 1911 the sale was arranged In France of 250,000,000 francs 4% 

00 ’ trust, bonds, guaranteed by the Southern Pacific Co (the latter 
pledging as security for the guaranty part o f its Interest In affiliated cos.. 
101 p 2146 la cIf U U -)’ V ' 92- P- S93- 794; V. 94, p. 130, 1762. V.

i'j10.*9'®,^0>000 outstanding Nevada A California 6%  bonds (515,000,000 
auth Issue) were assum edonpurciase Feb. 29 1912; also $3,000,000 Cen

*  N °rthern R R y  $2,500,000 Sacra- raonto Sou. U R. ana Jo.UUU,000 Oregon Eastern Rv V 94 d 982 1 1 18  
All o f tko five foregoing Issues arelowned by So. P a c . C o Sa are also 
$10,139,350 5-yoar 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 
averago price per aero, $527. Land contracts Dec. 31 1917, $1,705,132. ’
. R EPO RT.— For cal year 1917. total operating rovonue was $47,352,799 

uR,<:ra,t ,ng lrl,c°™!3| *559?) • ^10,505,730J non-operating income was 
1*1 r l r0 1 <*815,990) and other deductions aggregated$1,09.>,115; rental payable to company by Southern Pacific C o ., $14,471 - 
219; balance not profit to Southern Pacific C o., $1,148,228. 
t> lne°mo from lease o f road In 1917 plus other incomo gavo tho Central 
l aclfic Ry. Co. S 1 ■)'.''35,943, from which It paid tax accruals $306,671; 
interest on funded debt, $8,406,919; other charges, $134,828; sinking fund,'im nthAi* rnsnrvivj. 8444 914.* __ non ron. 1 u

★  CENTRAL RR. OF NEW JERSEY .— (See Map Reading System.)— Oper
ates from Jersey City, opposite New York City, westerly to Wllkes-Barrt 
and Soranton, Pa., and the neighboring anthracite coal Helds; also southerly 
to tho seashore resorts of New Jersey and to the Delaware River.
Owned in Fee (V . 106, p. 1787) Miles.
Jersey City to Phllllpsburg.............. 72
Sundry branohes.-........................... 308

Controlled by Stock Owned—
Easton A Western R R __________  4

Controlled by Agreement, &c. 
(mostly held under 999-year
leases):

Allentown Term. R R . (op. jointly) 4 
New York A Long Branoh R R ., 

Perth Am boy to Bay Ilead .  38

Mitei
Dover A Rockaway R R ______  5
Ogden Mine RR •_______________ 10
Nesquehonlng Valley •___________ 17
Lehigh A Susquehanna, Phllllps

burg to Union Jet., A o________164
Wilkes-Barre A Soranton •____  4

Other lines_______________________  12
Trackage—

Delaware & Hudson___________  12
Other trackage__________________  34

Total operated D ec. 1917_____ 684
_ ___ .  * See this com pany.
There are 262 miles of 2d, 41 miles of 3d and 30 miles of 4 tracks. 
n iS T O R Y .— Reorg. In 1887 without foreclosure; V. 44, p. 714 716- V. 

105, p. 1707. Concerning coal properties, see Lehigh & Wilkes-Barre Coal 
Co. and I.eblgh Coal A 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 tho Govt, brought suit alleging violation o f both the 
Sherman law and tho commodities clause o f the Inter-State commerce law. 
In Oct. 191o final decree o f  U. S. Dist. Court dismissing said suit, ordored 
that this company must dispose o f its Interest In the Lehigh A Wilkes-Barre 
Coal Co. within 90 days. Both parties have appealed to the U. S. Supreme 
Court. V. 101. D. 1464. 1807. Full Crow Law. V. 105, p. 1897, 2093.
, -® ® N E R A L  FIN AN C ES,— The company had up to and including Mar. 7 
1919 recetved from the Government installments aggregating $2,256,000 
on account o f  14 months’ compensation.

“ A D V A N C E S " A N D  “ ST AN D A R D  R E T U R N .”  A c.— See page 5.
DIVS.— '91. '92 to '94. ’95. '96. '97. '98. ’ 99. ’00. ’01. 1902to M a^ ’19 

R egular.. 644 7 y rly 544 5 44£ 4 4 5 5 8 yearly (Q -F ) .
Special-------------------------------------------Dec. 1899 to Juno 1918. 4 yearly (J A D)

Special seml-ann. dlvs. o f  2%  each (making total annual 12%) are paid 
out o f  Lch. A W . B. Coal C o. dlvs. o f  $1,103,650 per annum received, 
Juno 1909 to Dec. 1918. incl.

BON DS.— For General Mortgage abstract, sec V. 45, p. 402.
Tho $20,000,000 ($14,496,000 issued) Leh. A Wilkos Barre consol, seria 

4s, guar. p. A i., mature $2,500,000 every 5 years beginning June 1 1915.
E A R N IN G S.— 12 m os., (1918............Gross, $44,790,671; net, $8,421,400

Jan. 1 to Dec. 31. (1917-..........Gross, 37,096,739; net, 10,683,887
R E P O R T .— Fiscal year ends D ec. 31. For 1917, V. 106, p . 1787,2010.
Earnings from—  1917. 1916. 1915.

M e r ch a n d ise - ........................................ $17,907,187 $16,930,604 $14,341,790
Anthracite coal----------------   9,195.132 8,511,500 8,635,635
Passengers...................     6,663,309 6,134,814 5,567 820
Mail, express, A c.....................   3,331.111 2,795,430 2,023,660

Total. ................................................... $37,096,739 $34,372,348 $30,568,905
Net earnings ----------------------------------510,683.887*S12,215,701 $10,714 623
Net incomo (after t a x e s ) .b . . . ............. $12,655,721 $11,823,432 $10,875,915
Interest, A c ......... ....................................  2,532,463 2,474,442 2,451,661
Miscellaneous ...................................... 141,822 142,639 113,591
Rentals paid .......................    3,205,362 3,308,456 3,102,100
Dividends (1 2 % )..................................... 3,292,416 3,292,416 3,292,416

SurP>us.....................................................b$3,483,657 $2,605,478 $1,915,146
years’ dividends on Lehigh A Wilkes Barre Coal C o. stock 

($2,207,300 instead o f tho usual $1,103,650). tho dividends o f Dec. 1915 
ami -June 1916 having been declared but withheld for legal reasons until
1911 . lh e  railroad itself has paid dividends regularly from 1901 to 1917 
inclusivo, at the rate o f  12% per annum. Tho report for 1917 however 
charges tho year’s Income not only with this 12% but aLso with tho regular 
quarterly dividend o f 2%  paid in Feb. 1918, which for comparative pur
poses we omit from the foregoing table. Pres., W. G. Hosier- Fed Mtrr 
Charles (I. Ewing, Phlla., Pa.— (V. 106, p. 2345, 2648; V. 108, p. 377.) ”
★  CENTRAL RR. OF SOUTH CAROLINA.— Owns from Lanes, 3 . o . ,  to
-1 uniter, 3 . O., 40.2 miles; spurs. Ac.. 1.61 m.; total. 41.81 m. Leased to 
Atlantic Coast Line R R .: rental. $31.000 yearly and taxes. Stook, $170 -
000; par, $50. Annual rental, $31,000: in April 1919 general expenses. $299: 
int., 818,000; divs. (7 .2% ), $12,240: balance, surp., $9,157.— (V. 64, p. 887)

CEN TRAL R Y . OF CAN ADA.— See page 132.
CENTRAL RY. OF SOUTH C A R O L IN A — (V . 82. p. 927.)

★  CENTRAL VERMONT RY.— Operates from Rouses Point, at north end
o( Lake Champlain, to New London, Conn., with branohes, 536 miles In all. 
of whloh 160 miles leased, viz.: New London A Northern (see that 00.). 121 
mill*; M ontvllle Branch. 3; West River R R .. 36 m. V. 68. p. 1076. In M ay 
1914 received authority to lease for 999 yrs. Southern New England R y. 
partly built. Palmer, M ass., to Providence; and in May 1916 asked right 
to purchase it; a contractor In N ov. 1918 obtained S2.000.000 attachment 
on said line. V l Oi . p. 2008: V. 102, p . 1718. The advances by the 
Central Vermont on account o f  this line had on June 30 1916 aggre6ated 
®8 ’Qi9,’.?,91Aot-»he 9 /  '  Vs loans and bills payable Dec. 31 1917 amounting to $8,633,937. V. 98, p. 1459; V. 102, p . 65, 2311; V. 103, p. 2078 Steamboats, V . 103, p . 406. ’ p u ' ° ’

“ A D V AN C ES”  A N D  “ STAN D A R D  R E T U R N .”  A c.— See page 5.
SECURITIES. Ao — The Grand Trunk R y. holds $2,164,500 of the $3 - 

000,000 stook. 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 n. 910. 1249, 1626, 1S95: V. 95, p . 749. There 
were also Dec. 31 1917 $35,000 collateral bonds.

LATEST E A R N IN G S.— (1918-Gross, $5,188,837; net (bef. def$399,701 
12 mos., Jan. 1 to Dec. 31 .\ 1917-Gross, 4,482,811; taxes), 752,500

R E PO R T.— For cal. year 1917 in V. 107, p. 1666.
Year—  „  Net. Other Inc. Charges. Dal.. Sur.

1917 ........... $4,816,578 $526,168 $50,387 $731,283 def$154,729
1916   4,811,330 894,175 43,720 731.099 sur206,796

O FFICERS.— Chairman. Howard G. Kelley: Pres.. E . O. Smith- Clerk 
A Troas., W . II. Chaffee, St. Albans. V t.; General M gr. under U. S. Govt 
J. W . Wardlaw, St. Albans, Vt.— (V. 107. p. 180, 1666, 2008; V. 108 p 267)
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APR., 1919.1 *gST“* RAILWAY STOCKS AND BONDS APrlvateControl. 31
R A I L R O A D  C O M P A N I E S  

[ F o r  a b b r e v i a t i o n s ,  A c .  s e e  n o te s  o n  f i r s t  p a n e ]

do do
charlotte Monroe & Columbia—1st M $70,000 g__ o
Charlotte Columbia & Augusta—See Southern Ry 
Chartlers—See Plttsb Cincinnati Chicago A St Louis 
Chattahoochee Valley—

Terminal 1st M 1922 covering 8 m to Phoebus g zo1 
First Oonso! mtgc tor $30,000,000 gold__C«.xo*A 
Rich & All Div 1st A 2d Ms ($1,000,000 2ds)Ce.xo

General mortgage (tor $70,000,000 Ao) goldllceixo

Greenbrier Ry 1st M $3,000,000 g assumed._Eq.xo 
Big Sandy Ry first mtge $5,000,000 gold...Ce.xo 
Potts Cr Br IstM $1,000,000 auth(V 83.p 693)Ce.xo' 
Virginia Air Line 1st M $900,000 g assumed_______ ;

Ohea A Ohio Norlst M (closed) red TbVgu"p A I. 
first Lien A Impt mtge $125,000,000 authorized..*
Oar and equipment trusta (see text)

G u a r a n t e e d  b o n d s —
Kiev Co IstMgCCAO owns $284.000)gu pAl.Ce.zc* 

2d M Incn-c (O&O owns *402.500) not guar.zc* 
Che8 «fc Oh!o Nor Ry—See statement below 
Louis A Jeil Bdg 1st M $5,000,000 gu p A. I end o• 

p Further $7,302,000 pledged under first lien & 
a Guaranteed Jointly and severally with Cleveland

A  CENTRAL W E S T  VIRGINIA &  SOUTHERN RR.— H e n d r i c k s .  W .  
v a . ,  t o  A r m e n t r o u t ,  2 9 .5  m i l e s ;  le a s e s  f r o m  A r m e n t r o u t  t o  H o r t o n  1 .5  
m i l e s ;  t o t a l ,  3 1  m i l e s .  S t o c k ,  S 5 0 0 .0 0 0 ;  p a r ,  $ 1 0 0 .  B o n d s  ( $ 1 ,0 0 0 ,0 0 0  
a u t h o r i z e d ) ,  o f  w h i c h  $ 5 0 0 ,0 0 0  r e s e r v e d  f o r  n o w  c o n s t r u c t i o n .  C a l l 
a b l e  o n  a n y  I n t e r e s t  d a y  a f t e r  J a n u a r y  1 9 2 3  a t  1 0 5 .  S in k i n g  f u n d  r e 
t ir e s  5 %  o f  b o n d s  o u t s t a n d i n g  s e m i - a n n u a l l y .  P r e s . .  R o b e r t  P  W h l t -  
m e r ;  V . - P . ,  C h a r le s  S t e e le ;  T r e a s . ,  J .  E .  R i c h a r d s ;  S e c . ,  M .  M .  D a l y  
P h i l a d e l p h i a ,  P a .  O f f i c e ,  H e n d r i c k s ,  W .  Va.
★  CHARLESTON (S. C.) TERMINAL CO.—ROAD.—Owns terminal road,
o .  0 2  m . ;  1 4  w h a r v e s ,  3 0  w a r e h o u s e s ,  4  c o t t o n  c o m p r e s s e s .  A o .  V  7 7
p .  1 4 8 ,  2 9 8 .  S t o c k  a u t h o r i z e d ,  $ 5 ,0 0 0 ,0 0 0  ( V .  1 0 5 , p .  2 4 5 5 ) :  I s s u e d  t o  
D e c .  1 9 1 7 ,  $ 2 0 0 ,0 0 0 .  o w n e d  J o in t l y  b y  A t l a n t i c  d o a s t  L i n o  R I i .  a n d  
S o u t h e r n  R y . .  w h lo h  a g r e e  t o  m a k e  g o o d  a n y  d e f i c i e n c y  In  i n t e r e s t  o n  b o n d s  
L o a n s  a n d  b i l ls  p a y a b l o ,  $ 3 0 ,0 0 0 .  F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7  g r o s s ' 
$ 1 9 1 ,9 8 3 ;  n e t  a f t .  t a x e s ,  $ 7 ,2 3 4 ;  o t h e r  I n c o m e ,  $ 1 4 ,5 6 8 ;  I n t e r e s t  $ 3 2 * 0 0 0 : 
d e f  $ 1 0  1 9 8 .  U  S .  T e r m i n a l  M a n a g e r .  J .  P*. W a l k e r . ' S t e t o n ,  S ° 0 . '

v. V . lU o »  p .  O io « j

★  CHARLESTON UNION STATION CO.—O w n s  p a s s e n g e r  s t a t i o n  a t
j t 'a r l e s t o n ,  S .  C . .  u s e d  b y  A t l a n t i c  C o a s t  L in e  a n d  S o u t h e r n  I ^ y . .  w h ic h  e a c h  

o w n s  o n e - h a l f  t h e  s t o o k  a n d  g u a r a n t e e s  t h e  b o n d s ,  p .  &  L  b y  e n d o r s e m e n t  
R e n t a l  c o v e r s  in t e r e s t  o n  b o n d s  a n d  4 %  o n  s t o c k .  S o a b o a r d  A ? r  L i n e  R y * ’ 
a l s o  u s e s  p a s s e n g e r  s t a t i o n  u n d e r  a g r e e m e n t .— ( V  8 4  n  fin  ) *
★  CHARLESTON *  WESTERN CAROLINA RY.—P o r t  R o y a l ,  S .  0 .  v ia  
-vU gU stA . G a . ,  t o  S p a r t a n b u r g ,  S .  0 . ,  2 4 6  m . :  b r a n c h e s  t o  A n d e r s o n 'a n d

U M 1' c o % 8 f l 6 ’ p 983 8 1^ 3 5  ’  3 4 1  m ' E n t l r e  s t o c k  o w n e d  b y  A t l .  C o a s t
“ A D V A N C E S ’ ”  A N D  " S T A N D A R D  R E T U R N  ”  & c  — S e e  fi 
C o m p e n s a t i o n  f i x e d  u n d e r  F e d e r a l  c o n t r a c t  a s  s i g n e d ,  $ 4 6 6 1 9 2 1 7  
S T O C K . — * 1 ,2 0 0 ,0 0 0 ;  p a r ,  * 1 0 0 .  S e e  A u g u s t a  T e r m .  R y .  V .  8 6 ,  p . 3 8 3 .  
B O N D S . — O f  t h e  1 s t  c o n s o l .  5 0 - y r .  b o n d s  o f  1 9 1 4  1110  n n n  

I z e d  I s s u e d ) .  * 2 , 3 8 0 , 0 0 0 .  I s s u e d  t o  r e t i r e  t h e  I n c o m e  iT o n d s  h a ^ e  S S S S S i  
p a y a b l o  a t  2 %  y e a r l y  f o r  t h e  f i r s t  2  y e a r s .  3 %  f o r  t h e  n e x t  3 7 4 %  f o ?  t h e  
n e x t  6  a n d  t h e r e a f t e r  6 % .  n r  —  ■-— -  . .  ■ * /«  l o r
h ig h e r  t h a n  t h e  S o .  ' 
t im e  t o  r e t i r e  t h e  o l d  
a n d  $ 4 ,3 0 0 ,0 0 0  e x t e n  
V .  1 0 0 ,  p .  1 3 4 7 .

L A T E S T  E A R N I N G S . — / 1 9 1 8 — G r o s s ,  $ 3 ,0 1 5  8 8 7 - n e t ( b e f o r «  « f i o a  a a c  
1 2  m o s . ,  J a n .  1 t o  D e c .  3 1 . t l 9 l 7 - G r o s s . '  2 .4 0 1 ,4 4 2 1  t a x 4 )  ? 8 7 3  5 1 6  

R E P O R T . — Y e a r  e n d i n g  D e c .  3 1  1 9 1 6 ,  V .  1 0 5 .  n  2 3 6 5 -  '
C a le n d a r  G r o s s  N e t  a f t e r  O th er  I n t e r e s t .  C o m m o n  

Y e a r s .  E a r n in g s .  T a x e s .  I n c o m e .  R e n t s .  A c  D iv id e n d s
1 9 1 7 .  . . $ 2 , 4 0 1 , 4 4 3  $ 7 6 3 ,3 1 7  $ 6 5 ,8 2 8  $ 3 3 5  6 0 8  u m a e n a s -
1 9 1 0 - . .  2 ,0 2 5 .3 7 0  6 4 8 ,0 2 2  6 4 ,8 4 3  3 0 9 ,1 0 5  (filJO O 'O O O  v h / m i.
1 9 1 5 - - -  1 .7 7 6 ,5 9 6  4 7 6 ,1 7 2  4 5 .2 5 9  3 2 6  2 4 6  W * 0 U ’ UU0

P r e s . ,  F .  B .  G r i e r ,  G r e e n w o o d ;  1 s t  V . - P . ,  J  R  K o n " l v * 'a e e  n n

L T l C b l f e ,  G a . - ( V 3 - 1 0 7 , 1S el,l &  B a l t l “ o r e * * « * * » !  M g r . . ’

* b j ^ ^ i Py -  t o ^ S c e ' p i i c i d , ^ r n U r a , '  o t  w h i ^ I M u T f  
P o i n t  t o  D a n n e m o r a ,  1 6  m . .  s  le a s e d  a t  n o m i n a l  r e n t a l  fm r A  v

2403, any balance over expenses of operation Interest taxes 'maintenance 
damages, dividend on pref. stock. ^ . .  to ^  to t h e ' l S '  The tSS,e 
subject to rovision on 6 months’ notice by either party!— (V? 84, p. 5<M?3o!)
★  CHATTAHOOCHEE & QULF RR.—Columbia, Ala., to Florala, 92 m

Jan 1 1917), o f which 1% to be used a s T S J i ®  mnd fT r e t  ^ ^ t  e ' 
Sm <Cont!<of ^y?—Tv!°99!ep v !  1 0 & , 2542.] p*y*^*^^•

l̂eCe“ AcrTTY^Hb?maC 44E5 m ^ LLFsTocl^ - -S ta n d in g  Alabama to
par. $100. Bonds, see table abovo. Loarls Vnd bills’ nayabfe r)ee°^?i
d h M g e f ,80i 3 4 ° 5 0 5 ^ . . m l ’. gV^Ts W / n r ’ S f t 5
after taxes, $69,289; charges, $37,(577; war t a x e s *  t l . W K i ..$8ur ', $29 630

Pad Ho, which cacti owns one-fourth of the s t o o lr  A n d  i n i A r A n  to o n  *  n _ » .

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

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

R a te
%

W h e n
P a y a b l e

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

3 1 1 9 1 3 $ 1 ,0 0 0 $ 5 0 0 ,0 0 0 0 8 J A J J a n  1 1 9 3 3

____ 1 9 0 3 1 ,0 0 0  A c 8 0 0 .0 0 0 4  g J A J J u l y  1 1 9 5 3
1 9 0 7 1 .0 0 0  A c 2 5 0 ,0 0 0 4  g J A J J a n  1 1 9 3 7

3 4 1 1 8 9 6 1 .0 0 0 2 ,7 2 0 .0 0 0 5  g A A O O o t  1 1 9 4 0
3 4 1 1 9 1 4 1 ,0 0 0 2 ,3 8 0 ,0 0 0 2  t o  5 J A J J a n  1 1 9 6 4
3 4 1 1 9 1 4 1 .0 0 0 J & J

1 8 9 7 1 .0 0 0 6 0 0 ,0 0 0 6  g A A o A p r  1 1 9 4 7
3 1 1 9 0 2 1 ,0 0 0 7 0 ,0 0 0 6 g A A o O o t  1 1 9 3 2

4 4 . 5 1 9 0 0 1 .0 0 0 2 8 0 .0 0 0 5 J A J 1 5 J u l y  1 6  1 9 2 0
1 9 0 7 1 ,0 0 0  S tc 1 .0 0 0 .0 0 0 4  g J A J J a n  1 1 9 5 7___ _____ 1 0 0 6 2 .7 9 2 .6 0 0 4  in  1 9 1 8 D e c  3 1  1 9 1 8  2 %

i o 1 8 8 2 5 0 0  Stc 1 4 2 .0 0 0 6  g .r A D J u n e  1 1 9 2 2
6 9 7 1 8 8 9 1 ,0 0 0 2 9 .8 5 8 ,0 0 0 5  g M A N M a y  1 1 9 3 9
2 4 2 1 8 9 0 1 .0 0 0 7 ,0 0 0 ,0 0 0 4  g J A J J a n  1 1 9 8 9

2 6 1 8 9 0 1 ,0 0 0 6 5 0 ,0 0 0 5  g J A J J u l y  1 1 9 4 0
1 8 9 1 1 .0 0 0 4 0 0 ,0 0 0 5  g M A S M o h  1 1 9 4 1

1 .4 3 3 1 8 9 2 1 .0 0 0 4 8 .1 2 9 .0 0 0 4J<j g M A s M c h  1 1 9 9 2
2 2 1 9 0 5 1 ,0 0 0 5 3 9 .0 0 0 4  g F A A F e b  1 1 9 4 5

1 0 4 1 9 0 5 1 ,0 0 0 2 ,7 5 0 .0 0 0 4  g J A D J u n e  1 1 9 4 5
101 1 9 0 0 1 ,0 0 0 1 .7 4 2 .0 0 0 4  g M A N N o v  1 1 9 4 0

8 6 1 9 0 4 1 .0 0 0 4 .5 1 0 .0 0 0 4  g ■) A D J u n e  1 1 9 4 4
2 0 1 9 0 6 1 ,0 0 0 6 0 0 .0 0 0 4  g .1 A J J u l y  1 1 9 4 0
3 0 1 9 0 7 1 ,0 0 0 9 0 0 .0 0 0 5  g M A N M a y  1 1 9 5 2

1 9 0 6 1 ,0 0 0 8 4 5 .0 0 0 4  g J A J J u l y  1 1 9 3 0
1 ,6 6 1 1 9 0 9 1 ,0 0 0  Sec P 3 ,6 9 8 .0 0 0 5  g J A J J a n  1 1 9 2 9

1 9 1 0 1 ,0 0 0  A c 3 1 .3 9 0 .0 0 0 4 H  g K A A F e b  1 1 9 3 0
1 9 1 0 5 0 0  A c 4 0 .1 8 0 ,0 0 0 5  g A A O A p r  1 1 9 4 0

3 0 .4 1 9 1 5 1 .0 0 0  A c 1 .0 0 0 .0 0 0 5  ft A A O O c t  1 1 9 4 5
1 9 1 1 P l e d g e d t) D f v  i ju.'-in

1 8 8 8 1 .0 0 0 8 2 0 .0 0 0 * t A A O O o t  1 1 9 3 8
1 8 8 8 1 .0 0 0 4 5 0 .5 0 0 \ O o t  1 O c t  1 1 9 8 8

1 8 9 5 1 .0 0 0 • 4 .5 0 0 .0 0 0 4 t M A s M o h  1 1 9 4 5
i m p t . m t g o .
C i n o i n imi.> r jih lcm ro St L o u i*

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

West End Tr Co, Phlla
Guaranty Trust Co, N Y 
Equitable Trust Co, N Y 
Central Trust Co. N Y 
New York or Baltimore 

do do
Central Trust Co, N Y

do
do

»7 1
do
do
do
do

do
do
do
do
do

do
do

yay,
do
do
do
do

do
do
do
do
do
do

do
J P Morgan A Co, N Y

1IIST °R Y , AC.—In 1888 reorganized without foreclosure. V. 88, p. 
294. I’ or 9-year financial statement to Dec. 31 1917, see V. 106 d 

Owns *8,825,800 of $11,000,000 Hocking Valley com. stock,’ for1911.

. B a la n c e , 
S u r p lu s .  
$493,538 
343,760

Ft.Monroe,Va.,toCovlngton,Ky. 663 
RIohmond via Lynchburg, to

Clifton Forge, Va................... 230
Branohcs In Va. and W. Va__  662
Denton, Ky., to Lexington____ 103
Big Sandy Jot. to Elkhorn City,

with branoh............................. 128
Branohes In Kentuoky------------  75

Bridge—Covlngton-CInolnnatl 2
Ches. & Ohio Ry. of Indiana... 261Ohos. & Ohio Nor.......................  29

Lines leased—
Sundry branohes leased.............  3»
Trackage to Louisville............... 84
Norfolk A West___________  62
Traokage to Washington. D. O. 85
Other traokage...........................  55

Total of all.............................. 2.47;

Chesapeako A Ohio Northern Ry. (merger nendlmr)' wm nnenol 
1917 a 30-milo line which, as sunplomentSd by ̂ 2 mUes t m c k S  o™ ? ) ^

?SK4)h rn°itoi «Ghmh Ihrnn?.'t,?P ng Kaaawha ft Mich, line (V . 101. p.
1751;V.*98,*pl 1M0? 1^!\)!4973;8v!*106?p'.^19r2!CS’ V' 10° ' P'

court decision in 1917, see V. 105. p. 908, 997. As to Ches. A Ohio R y. o f 
Indiana, see below. V 90. p . 1675; V. 91. p. 93. 214. 802. In Jnly 1917
Surchased 8.000 acres o f  coal land through the Western Pocahontas Fuel

o. V. 105. p. 180; V. 106, p . 1911.
The stockholders voted M ay 3 1918 (V . 106, p. 1343, 1796, 2122) to 

acquire by purchase or otherwise all property o f  tho following subsidiaries:
(a) Kanawha Bridge & Terminal C o. (V . 91, p. 1629); lb) Gauley ft M eadow 
River R R .: (c) Logan & Southern R y.; Id) Pond Fork R y. C o.; (e) Piney 
River & Paint Creek R R . C o.K V. 83, p. 436); If) Elkhorn St Beaver Valley 
R y. Co. (V . 99, p. 119); and (g) Chesapeako St Ohio Northern R y. C o.

D IV S.— 1'99-'08. 1909. 1910. 1911. 1912. 1913. 1914.1915. 1916. 1917 
Per c e n t . .}  1 yearly 3 4 M 5 5 4M  3 None 2 4

Dec. 1916 to Dec. 1918, Incl., 4%  p. a . (2%  J. & D .) . V . 106,p.2228.
.oS '£2H £vT~Auth0r-stock was increased In 1916 to $155,000,000, o f  which 
*37,200,000 was reserved for conversion o f  4H s o f 1910 and $50,240,000 for 
conversion o f 5s o f  1916. V. 102, p. 1162. 1625. 1st St 2nd pref., $3,200.

BONDS.— Abstract or consol, mtge. of 1939 in V. 49, p 147: V . 8b n. 
1588; V . 92, p. 260; of RIohmond A Allegheny mtges.. In V . 51, p. 144.

The General mortgage ot 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 abstraot of mortgage In V. 54, p. 
544. In July 1915 $31,131,000 was reserved to retire underlying bonds. 

£Sne.r.iJ,lFulJd,ni? and ImP- m°rt.. V. 87, p. 1663: V .88.P. 157.T he first Lien and Improvement's mortgage o f  1911 is limited to $125.
000,000 bonds, bearing Interest at rates not to exceed 5 % . It provides for 
extensions and impts. and the retirement o f  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 pledgod to secure the 
$40,180,000 convertible 5s o f  1916, due 1946 and no part held by  public.

Collateral Dec. 31 1917 for First Lien and Impt. Mortgage Bonds.
C . & O. Equipment Corporation securities representing equiprt . $11,925,632 
£• *  °L  <%’ o f Ind-— iStock, $5,998,800; bonds, $7!270,000-$13,268,800Ches. A Ohio Northern R y. s to c k __________________  _ 3 497 goo
Ches. & Ohio R y. C o. General Funding & Im pt. bonds I . I l l  7I302 000
Hocking Valley R y. Co. stock (out o f  $11,000,000 outstanding).  8.825,'000 
Elkhorn A Beaver Valley R y. Co. stock St bonds (V. 99, p. 119) 1,061,0(10
Logan St Southern R y. Co. s t o c k . ._______________________  _ 292 100
Miscellaneous____ _________________ _________ _________ 9 9 3 ’, 508

The First Lien A  Improvement Mortgage bonds will thus be (1) a first lien 
either directly or through deposit o f  all stocks and bonds, upon 320.57 miles 
o f  railroad, viz.; (a) Directly on 29.34 miles o f  coal branch lines in West 
Virginia; (b) through deposit o f  all securities on 9.79 miles o f  Logan St 
Southern R y. in W . Va.. on 20.74 miles o f  Elkhorn St Beaver Valley Ry 
In Kentucky, and on 260.7 miles o f  main line between Cincinnati and Chi
cago. (2) a first lien on all stock o f  O. A O. Northern R y .. road under 
construction, and 80.23% o f stock o f  tho Hocking Valley R y. C o. (3) A  
lien on all the remaining lines o f  railway owned or controlled by the com 
pany. aggregating about 1.800 miles, subject to $101,872,000 prior liens.

4 ho 4 convertible bonds, due Feb. 1 1930. have a parity o f  lien with 
the First Lien St 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 o f 1910, $31.390,000 
were Issued In that year. They are redeemable after 1915 at 10214. 
and convortiWo at par. at the option o f tho holder, into stock till Feb. 11921. 
V. 90. p. 771. 848: V. 91, p . 870. 945. 1159. 1574.
, ,  J k0 Convertible 30-year 5%  gold bonds o f 1916 for $40,180,000 (V . 102. p. 
1162) aro convertible at option o f 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 Id) at $100 per share up to and Inch April 1938. 
with adjustment o f dividends and interest. The entire Issue, but not a
Sart thereof, is to be redeemable at option of company on any interest 

ate up to and Including April 1 1029 at 105% and interest, and there
after at 100% and Int., upon 60 days' notice; In case o f  redemption during 
the conversion period the privilege o f  conversion shall terminate 30 days 
prior to the m lem ption date. The bonds are secured by deposit with the 
trustee o f $4o,920,000 First Lien St Im pt. M tge. 6% bonds, above described,
A proportionate amount o f the security may be withdrawn as bonds are 
convertible into stock. V. 103, p . 60.

Louisville A  Jeffersonville Bridge.— 8ee separate statement for that co . 
Greenbrier Ry. 4s V. 72, p. 626; see also V. 71. p . 554, 602; V. 79, p . 915.

n i l "  S gS '& JS,? ' v .<8i .VD .668? '  917: T - 82- P- 297! T - 87' P- 22S- 41<-
Coal River 4s. V. 80, p . 2219; V. 83. p . 693; V. 89. p . 720: V. 98. p . 453. 
Paint Creek Br. 4s $211,000 reserved for extensions. V. 81, p . 974, 910. 
Raleigh A  Southwestern 4s, V . 84, p . 1114; V . 89, D. 720.

Principal Car Trusts Gold (.Denom. $1,000 Each) 1918 (V . 106, p . 1911.)
Series. Date. Outstanding. Mature in Installments.
£  ; r ; 5S77"  *935.000 June ’ 19-June 15 ’24 $85.000s.a ’
2  ?«4)17SrCa11102^ "  2.212,000 July 15 ’ 19-Jan. 15 ’ 26 158.000 s.a.
S ------  2,000,000 Juno ’ 19-Dec. ’20 125.000 s.a.
R 1917 4M %  call 102 . . .  3.213.000 M ay ’ 19-May ’27 189!000s.a.

Interest paid semi-annually as indicated by maturity date: ” N 44 “ O ’* 
•P”  and " R  at Commercial Trust C o ., Philadelphia. ’

FIN AN CES — The balance sheet o f  Dec. 31 1917 showed an appropria
tion from surplus o f $7,500,000 for additions and betterments, wnlch sum 
has boon oxponded on the property and In reduction o f capital liabilities 
durihg the period from M ay 11916 to Dec, 31 1917, On Issue o f convertible 
5%  bonds o f April 1 1916, the directors voted to spend $7,500,000 out o f 
surplus and capital account during the three years commencing M ay 1 1916,
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32 ★ GovernmentControl. RAILWAY STOCKS AND BONDS A l ’ r lv a te
C o n t r o l . [Vo l . 108.

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

M i l e s
R o a d

C f e * U 0 The r ^ S i l 8 t  M  ( V  6 7 .  p  3 2 2 )  g u p  A  l .x  
W e s t e r n  P o o a h o n t a s  C o r p  1 s t  M  ( V  8 4 .  P  9 9 5 ) . - - X  

d o  d o  d o  E x t e n s i o n  N o  l . x
d o  d o  d o  E x t e n s i o n  N o  2  x

W e s t  P o c a  F u o l  C o .  c o u p o n  n o t e s  d u o  $ 5 0 ,0 0 0  y r l y  
R l o h m o n d - W a s h l n g t o n  C o  ( o n e - s i x t h  I n t e r e s t ) . . . -  

C h e s &  0  R y o f  J n d — l o t  M 5 3 0 .0 0 0 .0 0 0  r e d  p a r . . . B a x  
C h e s t e r f i e ld  &  L a n c a s t e r — 1 s t  M  $ 7 5 0 ,0 0 0  g . - C o l . x o
C h e s t n u t  H il l  R R — S t o o k  r e n t a l  P A R  R y ...........................
C h i c a g o  &  A l t o n  R R — C o m m o n  s t o c k .......................................

P r e f e r r e d  s t o c k  4 %  n o n - c u m u l a t l v e  - - - - - - - - - - - - 
4 %  c u m u l a t i v e  p a r t i c i p a t i n g  a n d  p r io r  l i e n  s t o o k  
O h io  &  A l t o n  R R  ( o l d )  r e f  i f  g  ( s e e  t e x t )  I C . x c 'A r *  
F ir s t  l i e n  ( o l d  R y )  M  s u b je c t  t o  o a l l  a t  p a r . F  x o & r
D e b e n t u r e s ,  s u b j e c t  t o  o a l l ----------------------- C e x f  E q u a l l y
G e n  i f  $ 2 0 ,0 0 0 ,0 0 0  g  r e d  t e x t .  U s m x o 'A r * )  s e c u r e d  
O *  A  E q T r  S e r  u  g u  r e d  101 d u e  $ 7 2 ,0 0 0  a n . P e P . x o *  

d o  S e r  ’ 1 6  c a l l  1 0 2  $ 4 7 ,5 0 0  d u o  J A D  Q U . x x x  
K a n s a s  C i t y  S t  L o u i s  &  C  p r e f e r r e d  s t o c k  g u a r  . . .  
J o l i e t  &  C h i c a g o  7 %  s t o o k  p e r p e t u a l  g u a r  b y  C  A  A  
L o u is ia n a  A  M is s o u r i  g u a r a n t e e d  p r e f e r r e d  s t o c k  
R u t l a n d  T o l  &  N o  1 s t  M  g  g u  r e d  s in c e  O c t  1 5 - N C c *

C h i c a g o  B u r l i n g t o n  &  Q u i n c y - S t o c k ................
G e n  m t g e  $ 3 0 0 ,0 0 0 ,0 0 0  la w f u l  m o n e y  C c . z o * A r *  
I l l i n o is  D l v  f ir s t  m o r t g a g e )  $ 8 5 .0 0 0 ,0 0 0  c u r r e n c y •_ 
(V .  8 3 .  p . 6 2 5 ;  V . 6 9 . p .  2 8 3 ) /  r e d e e m  a t  1 0 5 . - N B z  
S in k i n g  f u n d  I o w a  D l v  5 s  ( c o l l  t r u s t )  d r a w n  a t  1 0 a  z
S in k i n g  f u n d  I o w a  d l v .  4 s  d r a w n  a t  1 0 0 . ----------- z o & r
S in k i n g  f u n d  4 s  ( S o  W  D l v )  d r a w n  a t  1 0 0 . - . . z o  A r  
D e n v e r  E x t e n  ( c o l l t r )  b o n d s  s f  d r a w n  a t  lO O .N B z o *  
N e b r a s k a  E x t  $ 2 0 ,0 0 0  p  m ( s  f  n o t  d r a w n )  . N B . z o *  A r

2 6 2
3 8

4

8 8 9
9 4 3

1 6 2
3 7

1 0 1
27

8 .4 9 0
'1 .6 4 7

8 9 1
8 9 1

3 7 0
1 .4 7 1

D a te
B o n d s

1 8 9 8
1 9 0 5
1 9 0 6  
1 9 0 6  
1 9 1 7  
1 9 0 3  
1 9 1 0  
1 9 0 5

1 8 9 9
1 9 0 0  
1 9 0 7  
1 9 1 2  
1 9 1 0  
1 9 1 6

1 9 1 0

1 9 0 8
1 1 8 9 9
1 ,1899

1 8 7 9
1 8 7 9
1 8 8 1
1 8 8 1
1 8 8 7

P a r
V a l u e

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

5 0 .0 0 0  
l.O O O J & c  

1 .0 0 0  
1 .0 0 0  

5 0  
1 0 0  
1 0 0  
1 0 0  

1 0 0 0  A c  
1 .0 0 0  A c

1 .0 0 0  A c
1 .0 0 0

5 0 0  & c  
1 0 0  
1 0 0  
1 0 0  

1 0 0  A c  
1 0 0  

1 0 0 0  A c  
l .O O O A c

1 .0 0 0  A c  
1 .0 0 0  
1 ,0 0 0  
1 .0 0 0

1 0 0  A c
1 .0 0 0  A c

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

$ 5 0 0 ,0 0 0
7 5 0 .0 0 0

8 3 .0 0 0
5 1 .0 0 0

1 .5 0 0 .0 0 0
1 0 .0 0 0 .0 0 0

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

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

8 6 8 .7 0 0
4 5 .3 5 0 .0 0 0
2 2 .0 0 0 .0 0 0

7 5 0 .0 0 0
1 6 .8 3 4 .0 0 0  

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

1 .7 5 0 .0 0 0
1 .5 0 0 .0 0 0

3 2 9 .0 0 0
2 2 5 .0 0 0  

1 1 0 8 3 9 1 0 0
6 5 .2 4 7 .0 0 0
5 0 .4 5 1 .0 0 0
3 3 .9 7 6 .0 0 0

1 . 6 4 2 .0 0 0
4 .4 7 4 .0 0 0

1 4 .0 0 0  
2 4 5 .8 0 0

1 8 .2 9 4 .0 0 0

« u l .
%

0
4 X
4 X
4  >4
5
4  g
5
5  Z
6

3  g  
3 X  g
5
6  g
5  g
4X
6
7

4 sr
8  In  ’ 18  

4
3  X
4
5  
4  
4  
4  
4

W h e n
P a y a b l e

A  A  
A  A  
A  A  
A  O  

&  D  
A  D  
A  J  
A  A  

Q — M  
F  A  A  

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

Q — F  
Q — J  

F  A  A  
A  A  O  
Q — M  2 5  
M  A  S  
J  A  J 
J &  J 
A  A  O  
A  A  O  
M A S  
F  A  A  
M A N

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

F e b  1 1 9 4 a  
A u g  1 1 9 4 b  
A u g  1 1 9 4 5  
G o t  1 1 9 4 6  
J u n o ’ 1 9 - J u n e ’ 2 1  
J u n e  1 1 9 4 3  
J u l y  1 1 9 3 0  
A u g  1 1 9 5 5  
M c h  4  1 9 1 9 ,  I X  
F e b  1 5  ’ 1 0 ,  2 %  
J a n  1 6  1 9 1 1 .2 %  
J a n  1 5  ’ 1 2 .  2 %  
O o t  1 1 9 4 9  
J u l y  1 1 9 5 0  
J u n e  1 1 9 2 2  
J u l y  1 1 9 3 2  
T o  O o t  1 1 9 2 0  
T o  D e c  1 1 9 2 1  
F e b .  1 1 9 1 9  
A p r  2  1 9 1 9  I X  
A u g  1 1 9 1 9  
O c t  1 1 9 3 0  
M c h  2 5  T 9  2 %  
i l c h  1 1 9 5 8  
J u l y  1 1 9 4 9  
J u l y  1 1 9 4 9  
O o t  l  1 9 1 9  
O o t  1 1 9 1 9  
S e p t  1 1 9 2 1  
F e b  1 1 9 2 2  
M a y  1 1 9 2 7

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

O f f i c e  7 1  B r o a d w a y .  N  Y  
d o  d o
d o  d o
d o  d o

N a t  C i t y  B k ,  N  Y 
N e w  Y o r k  T r u s t  C o ,  N  Y 
O f f i c e .  7 1  B ’ w a y .  N  Y  
C o l u m b i a  T r u s t  C o ,  N  Y  
T r e a s u r e r ’ s  o f t l o e .  P h i l *  
C h e c k s  m u l le d  

d o  
d o

F ir s t  N a t i o n a l  B a n k .N  Y  
d o  d o

1 6 5  B r o a d w a y ,  N e w  Y o r k  
d o  d o

P e n n  C o  f o r  I n s ,  A o .P h i l *  
B a n k e r s  T r ,  N  Y ;  C l e v  
C h e c k s  m a i l e d

d o  d o
d o  d o

N o r t h e r n  T r  C o ,  C h ic a g o
N  Y ,  B o s t o n  A  C h ic a g o
N e w  Y o r k  a n d  B o s t o n

d o d o
d o d o
d o d o
d o d o
d o d o
d o d o
d o d o

a n d  It t h e r e f o r e  d i d  t h is  in  2 0  m o n t h s  I n s t e a d  o f  3  y c jJ P -  T b ° s u r p l u s  f o r  
t h o  2 0  m o n t h s  a f t e r  p a y i n g  d i v i d e n d s  a m o u n t e d  , 5 0 0 L le a  v l n  p a
b a l a n c e  o f  $ 1 ,7 6 8 ,5 0 0  a f t e r  t h o  a p p r o p r i a t i o n  o f  $ 7 ,5 0 0 ,0 0 0  f o r  c a p i t a l

eX ? f ns . i R I G  A d m i n ^ t o J u l y l i o i S  s a n c t i o n e d  l m p t .  o u t l a y s  o f  S 7  0 2 8  0 9 4 ;  
e a u i p m o n t ,  $ 1 0 ,8 7 7 ,9 9 6 ;  e x t e n s i o n s .  $ 5 0 0 ,6 3 1 ;  a n d  f r o m  A p r i l  1 t o  D e c . 1 
1 9 1 8  a d v a n c e d  t h e  c o m p a n y  $ 7 ,0 5 0 ,0 0 0 .  V .  1 0 7 , p .  2 1 8 7 ;  V .  1 0 6 . p .  2 1 9 4 .  

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N . ”  & c . — S e e  p a g e  5 .  
T o  M a r .  1 1 9 1 9  t h o  W a r  F i n a n c e  C o r p .  h a d  l o a n e d  t h o  c o m p a n y  $ 2 , -

3 7 E A R ° N I N G S 0 — ? 2  m o s . ' ,  ( 1 9 1 8 ............G r o s s ,  $ 7 3 ,7 2 0 ,7 9 7 ;  n e t ,  S 1 9 .5 7 7 .7 9 5
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 ........... G r o s s ,  5 4 . 6 4 3 . 7 9 4 . n e t ,  l b , 5 3 / , J 8 S

A N N U A L  R E P O R T . — F i s c a l  y e a r  n o w  e n d s  D e c .  3 1 .  V .  1 0 6 , p .  2 0 0 4 .  
1 9 2 1 .  R e p o r t  f o r  c a l .  y e a r  1 9 1 7 ,  V .  1 0 6 ,  p .  8 2 1 ,  1 8 9 „ ,  1 9 1 1

C a le n d a r  Y e a r s —  1 9 .1>7l i o  1 9 ,\6o 7 0
A v e r a g e  m ile s  o p e r a t e d .................................  2 . 4 1 2  2 .3 7 J
P a s s e n g e r  e a r n i n g s ----------------------------------------- S 7 .8 9 9 .4 5 2  $ 6 ,4 3 5 ,0 2 5
F r e i g h t ..........................................................................
E x p r e s s ,  m a l l ,  & c ----------------------------------------- 3 , 7 4 6 , 1 1 J

3 9 ,8 8 8 .9 3 3
3 . 5 1 0 .3 5 4

1 9 1 5 .
2 ,3 7 3

$ 5 ,7 1 3 ,4 6 3
3 5 .1 9 8 .3 5 8

2 .6 6 9 .0 2 0

. . $ 5 4 , 6 4 3 , 7 9 4  $ 4 9 ,8 3 4 ,3 1 2  $ 4 3 ,5 8 0 ,8 4 1  

. .  3 8 .1 0 5 ,8 0 6  3 2 ,6 9 8 ,6 7 6  2 8 ,9 9 8 ,b 2 6

......................$ 1 6 ,5 3 7 ,9 8 8  $ 1 7 ,1 3 5 ,6 3 6  $ 1 4 ,5 8 2 ,2 1 5

...................... 1 , 5 5 7 ,5 1 6  5 5 0 ,6 8 3  9 .5 8 6

____ $ 1 8 ,0 9 5 ,5 0 4  $ 1 7 ,6 8 6 ,3 1 9  $ 1 4 ,5 9 1 ,8 0 1
_____$ 8 ,5 8 9 ,7 9 5  $ 8 ,3 8 2 ,8 3 3  $ 8 ,0 5 4 ,0 9 5

2 , 4 3 9 ,3 3 1  1 ,6 3 6 .6 0 4  1 ,4 4 5 .6 8 5
1 ( 4 % ) 2 . 5 1 1 . 2 6 4  ( 2 ) 1 .2 5 5 .6 3 2  .....................

$ 5 ,0 9 2 ,0 2 1

T o t a l  e a r n i n g s -----------
O p e r a t i n g  e x p o n s e s —

N e t  e a r n i n g s --------------------------
O t h e r  I n c o m e  ( n e t ) -------------------

T o t a l  i n c o m o -----------------------
I n t e r e s t  o n  d e b t --------------------
T a x e s ___________________________
D i v i d e n d s ______________________  ________________ _________

B a l a n c e ,  s u r p l u s _________________________$ 4 ,5 5 5 ,1 1 4  $ 6 ,4 1 1 ,2 5 0

O F F I C E R S . — C h a i r m a n  &  T r e s . ,  F r a n k  T r u m b u l l ;  V i c e - P r e s l d o n t s ,  
F .  I I .  D a v i s  a n d  C .  E .  G r a h a m ;  S e c . ,  C a r l  R e m i n g t o n ;  T r e a s . ,  J a s .  S t e u a r t  
M a c K i o ; C o m p . ,  L .  F .  S u l l i v a n .  .

D I R E C T O R S . — F r a n k  T r u m b u l l  ( C h a i r m a n ) ,  T .  P .  S h o n t s .  IT . E .  H u n 
t i n g t o n  C .  E .  G r a h a m ,  F .  I I .  R a w s o n .  F .  I I .  D a v i s ,  J a s .  I I .  D o o l e y ,  A .  C .  
R e a r i c k  a n d  C .  B .  S e g e r .  N .  Y .  o f f i c e ,  7 1  B ’ w a y .  G e n .  M g r .  u n d e r  
U .  S .  G o v t . .  J .  P .  S t e v e n s ;  F e d .  M g r . ,  G e o .  W .  S t e v e n s .  R i c h m o n d ,  \ a .  
— ( V .  1 0 7 ,  p .  1 8 0 ,  6 0 3 ,  1 0 0 3 ,  2 1 8 7 ;  V .  1 0 8 ,  p .  2 6 / ,  9 7 2 . )
★  CHESAPEAKE &  O H I O  N O R T H E R N  R Y . — S e e  C h e s a p e a k e  &  O h i o .

-*• C H F S A P F A K E  &  O H I O  R Y .  O F  I N D I A N A . — O w n s  C i n c i n n a t i .  O h io .
★  I n d i a n a - I l l i n o i s  S t a t e  l i n o .  2 6 0 .7  m ile s :  t r a c k a g e  r ig h t s ,  2 3 .7  m . ;  T o t a l
o p e r . ,  2 8 4 .4  m i l e s .  F i r s t  5 s .  $ 7 ,2 7 0 ,0 0 0  o u t s t a n d  n g .  D e c  3  1 9 1 7 .  a ll
p l e d g e d  u n d e r  C .  &  O .  F i r s t  L io n  A  l m p t .  m t g e .  S e e  C .  &  O .  R y .  a b o v e .  
F e d  M g r  , G e o r g e  N .  S t e v e n s ,  R i c h m o n d .  V a . — ( V .  1 0 6 ,  p .  1 8 8 , V .  1 0 7 , 
p .  1 0 0 3 . )  „  „
A  C H F S T F R F I E L D  &  L A N C A S T E R  R R . — O w n s  C h e r a w ,  S . C . ,  t o  
P a g e l a n d  a n d  C r o w b u r k ,  3 8  m .  F i r s t  M t g e .  b o n d s  ( $ 7 5 0 ,0 0 0 )  I s s u a b le  a t  
$ 5  0 0 0  p e r  m i l e ;  o u t s t a n d i n g ,  $ 1 8 6 ,0 0 0 .  t h e r e  w e r e  o u t s t a n d i n g  D e c .  3 1  
1 9 1 7  $ 6 7 ,0 0 0  2 d  6 s  d u e  J a n .  1 5  1 9 1 8 . S t o c k ,  $ 5 0 0 ,0 0 0 ,  a  m a j o r i t y  b e in g  
a c a u i r e d  In J u n e  1 9 0 9  b y  t h e  S e a b o a r d  A i r  L i n e  R y ;  p a r ,  $ 2 5 .  F o r  y e a r  
e n c l l n g D  e c . 3 1 °  1 9 1 7  . g r o s s , $ 6 0 ,2 9 8 ;  n e t .  $ 1 7  8 7 8 ;  c h a r g e s  $ 2 3 ,9 3 1 :  b a l der., $ 6 , 0 5 3 .  T r e a s . ,  R .  L .  N u t t ,  2 4  B r o a d  S t . ,  N .  Y . — ( V .  8 9 ,  p .  4 0 . )

- t C H F S T N U T  HILL R R . — O w n s  f r o m  G e r m a n t o w n  t o  C h e s t n u t  H i l l .  P a . .  
4  m . ;  b e i n g  d o u b l e - t r a c k e d  M a y  1 9 0 2 .  R e - l e a s e d  In  1 8 9 6  t o  P h l l a .  A  R e a d .  
R y . .  t h e  r e n t a l  b e i n g  r e d u c e d  f r o m  1 2 %  t o  6 %  o n  s t o o k .  t h e  >a t te £  b e i n g  In 
S e n s e d  In  J u n e  1 9 0 2  f r o m  $ 1 2 0 ,6 5 0  t o  $ 1 9 5 ,6 5 0 .  R o a d i n g  In  1 9 1 7  o w n e d  
$ 7 5 ,0 0 0  s t o c k . — ( V .  7 5 ,  p .  7 6 . )
★  CHICAGO & ALTON R R . — R O A D . — C h i c a g o  t o  S t .  L o u i s .  K a n s a s  
C i t y .  A o . .  In  a l l  9 9 8  m ile s

R o a d  o w n e d —  . . .  M i l e s .
C h ic a g o  t o  E a s t  S t .  L o u i s ,  111--------- 2 8 0
S h e r m a n ,  111., t o  G r o v e .  I l l -----------------51
B a r n e t t  t o  T i t u s ----------------------------------  5 6
C o a l  C i t y  L i n e ,  111.---------------------------  2 7
D w i g h t .  111., t o  W a s h i n g t o n  a n d

L a c o n .  I l l ----------- -----------------------------------§ 1
l i e s  t o  M u r r a y v l l l e ,  111-------------------------- 3 4

R o a d  o w n e d —  M i l e s .
M e x i c o ,  M o . ,  t o  C e d a r  C i t y .  M o . .  5 0  
R o o d h o u s e ,  111., t o  K a n .  C . ,  M o . . 2 5 1  
B l o o m i n g t o n  t o  W a n n ,  v i a  J a c k 

s o n v i l l e .  G o d f r e y  a n d  U p p e r
A l t o n  (a l l  In  I l l i n o i s ) ......................... 1 5 8

T r a c k a g e  t o  P e o r ia .  111., A o -------------------   3 7
3o ____________________ ___ L e a s e s  R u t l a n d  T o l u c a  A  N o r t h .  2 7
T o t a l  o w n e d  a n d  o p e r a t e d  D e c .  1 1 9 1 7  ( 2 6 0  m .  d o u b l e  t r a o k e d ) ---------1 .0 5 3
A l s o  o p e r a t e s .  J o in t l y  w i t h  C l e v .  C ln .  C h .  A  S t .  L . ,  f r o m  W a n n  t o  E a s t  

3 t .  L o u i s ,  1 8  m . . a n d ,  w i t h  A t o h .  T .  A  S .  F e ,  f r o m  J o l i e t  t o  P e q u o t , 1 9  m .  
r h e  s t o o k  o f  t h e  P e o r i a  R y .  T e r m i n a l  C o .  Is  o w n e d  b y ’ thei C h i c a g o  A  A l t o n  
i n d  C h i c .  R .  I .  A  P a o .  R y . .  w h i c h  g u a r a n t e e  t h e  h r s t  m t g e .  b o n d s  ( $ 1 ,5 0 0 . -  
BOO a u t h .  I s s u e )  a n d  1 s t  A  r e f .^ M .  b o n d s .  V .  8 1 ,  p .  1 0 9 9 , V .  8 3 ,  P - 7 5 2 .

* * T h e  ̂ R u t la n d  T o l u c a  A  N o r t h e r n  R R .  Is le a s e d  f o r  9 9 9  y e a r s  a n d  I ts  b o n d s  
g u a r a n t e e d  p r ln .  a n d  I n t .  V .  9 1 ,  p .  1 0 2 4 ;  V .  9 3 ,  p .  4 0 8 .

O R G A N I Z A T I O N . — T h e  ( o l d )  r a i lw a y  o o m p a n y  w a s  o r g a n i z e d  In  A p r i l  
1 9 0 0  a n d  p u r c h a s e d  s u b s t a n t i a l l y  a l l  t h e  s t o c k  o f  t h e  O h io .  A  A l t o n  l U l l r o a d .  
r h e  t w o  w e r e  c o n s o l i d a t e d  In  1 9 0 6  p e r  p la n  V .  8 2 .  D . £ 5 1 .  t h e  R a i l w a y  
jh a n g l n g  I ts  n a m e  t o  t h e  O . A  A  .R a i l r o a d .  V .  8 2 ,  p .  1 6 0 . V .  7 0 .  p . 6 8 6 .9 9 5 _  

T h e  p r o p o s e d  “ S t a n d a r d  R e t u r n ”  u n d e r  t h o  G o v e r n m e n t  c o n t r a c t  w a s  In 
S e p t  1 9 1 8  o f f i c i a l l y  r e p o r t e d  a s  $ 3 , 1 8 1 , 3 4 2 ,  s u b j e c t  t o  c h a n g e .  V .  1 0 7 , p .  
1 2 8 6 . .  „  .  

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , "  A c — S e e  p a g e  5 .  
S T O C K . — T h e  c u m u l a t i v e  4 %  p a r t i c i p a t i n g  a n d  p r i o r  b e n  s t o c k  Is e n t i 

t le d .  In  a d d i t i o n  t o  p r io r  r ig h t  t o  a c c u m u l a t i v e  d i v i d e n d s  a t  t h e  r a t e  o f  4 / «  
p e r  a n n u m ,  t o  r e c e i v e  a d d i t i o n a l  d i v i d e n d s  e q u a l  t o  t h e  r a t e  o f  d i v i d e n d s  
d e c la r e d  o n  t h e  c o m m o n  s t o c k  o f  t h e  c o n s o l i d a t e d  c o m p a n y .  I n  A u g .  1 9 0 7  
t h e  T o l e d o  S t .  L o u i s  A  W e s t e r n  p u r c h a s e d  f r o m  t h e  R o c k  I s l a n d  t h e  « o n -  
t r o l l in g  I n t e r e s t ,  v i z . ,  $ 1 4 ,4 2 0 ,0 0 0  c o m .  a n d  $ 0 ,4 8 0 ,0 0 0  p r e f .  s t o c k ,  a n d  
d e p o s i t e d  t h e  s a m e  u n d e r  I ts  c o l l a t e r a l  t r u s t  b o n d s , o n  w h i c h  I n t e r e s t  w a s

’ l l .  '1 2 .
N o n e  

2  N o n e  
4  2

S in c e .
N o n e
N o n e
N o n e

r tn fa u lte d  A u g  1 1 9 1 4  V .  8 8 .  p .  4 6 8 .  5 2 9 , 7 9 2 ;  V .  9 9 ,  p .  3 4 1 , 4 0 8 ,  1 0 5 1 . 1 2 1 6  
U n h m  p L c o « n e d  o n  D ^ c  3 1  1 9 1 7  $ 1 0 ,3 4 3 ,1 0 0  p i e . ,  e l k .  V .  8 4 .  p .  1 4 8 4 : 
V .  9 5  p .  3 6 1 .

D I V I D E N D S . —  '0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  ’ 1 0 .
C o m m o u  s t o c k ---------------------------------  ■■- - -  1 j  j
P r e f e r r e d  s t o c k ----------------------- ----------  2  4  4  4  4
P r i o r  H en  p a r t i c i p a t i n g  p r e f ------  2  4  5  8  6

B O N D S . — F ir s t  l ie n  ( o l d  R y . )  3  X s  o f  1 9 0 0 .  V .  7 1 .  P . 1 0 2 1 : V .  8 2 ,  p . 4 5 1 .  
T h e  R a ilr o a d  ( o ld )  m t g e .  s e c u r in g  t h e  3 s  o f  189 9  w i l l  p r w l d e f u n d s  f o r  im -  

p r o v e m e n t 8  a n d  e x t e n s i o n s .  B o n d s  In  e x c e s s  o f  $ 4 0 ,0 0 0 ,0 0 0  w e r e  t o  b e  
I s s u a b le  t h e r e u n d e r  o n  v o t e  o f  t w o - t h i r d s  o f  s t o c k h o l d e r s  f o r  e x t e n s i o n s  o f  
n o t  o v e r  5 0 0  m ile s  m a in  t r a o k .  a t  n o t  e x c e e d i n g  $ 2 0 ,0 0 0  p e r  m il e ,  t o  f u n d  
le a s e d  l in e  r e n t a l  o b l i g a t i o n s  a n d  f o r  f u t u r e  b e t t e r m e n t s  n o t  t o  e x c e e d  
$ 5 ,0 0 0 ,0 0 0 .  a t  n o t  o v e r  $ 1 ,0 0 0 ,0 0 0  p e r  a n n u m ,  f r o m  J a n .  1 1 9 0 0 .  V .  6 9 .  
n  1 7 8 . V .  6 9 .  p .  2 6 .  1 2 9 ,  5 4 1 ;  V .  7 0 ,  p .  4 2 9 ,  7 3 9 .  9 9 5 ;  V .  7 9 ,  p .  2 1 1 ,  9 6 7 ,  
V .  8 4 ,  p .  4 8 0 .  5 0 7 .  6 2 6 .  8 0 3 ,  8 0 9 ;  V .  8 8 .  p .  9 9 .  2 9 3 .  „ „  n „ n  „ „ „

O f  t h e  is s u e  o f  $ 2 0 ,0 0 0 ,0 0 0  o f  6 %  G e n .  M .  g o l d  b o n d s  $ 1 6 ,8 3 4 ,0 0 0  w e r e  
o u t s t a n d i n g  J u n e  3 0  1 9 1 7 .  $ 8 , 4 1 7 ,0 0 0  b e i n g  o w n e d  b y  th e ' U n i o n  P a c i f i c  
R a i l r o a d .  O f  t h e  b o n d s .  $ 4 ,1 0 0 ,0 0 0  w e r e  r e s e r v e d  t o  r e t i r e  * 3  7 6 6 .5 0 0  
e q u i p ,  t r u s t  o b l i g a t i o n s  a n d  $ 1 , 4 2 5 ,0 0 0  t o  r e f u n d  $ 1 , 2 8 4 .0 0 0  d e b e n t u r e *  
d u e  J u n e  1 1 9 2 2 . B o n d s  a r e  r e d e e m a b l e  o n  a n y  I n t e r e s t  d a y  a t  1 0 5 . 
V .  9 4 .  p .  1 5 6 5 . 1 6 9 5 : V .  9 5 .  p .  7 4 9 :  V .  9 6 .  p .  7 8 9 :  V .  9 8 .  p .  8 3 8 .  1 3 1 5 .  

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  A c . — S o o  p a g o  5 .  
F I N A N C E S . — T h o  U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  i m p r o v e 

m e n t  o u t l a y s  o f  $ 1 .0 6 0 ,5 4 2 ; e q u i p m e n t ,  $ 5 7 8 ,7 9 3 ,  a n d  l t °  D c c . .H
1 9 1 8  a d v a n c e d  t o  F e d e r a l  M g r .  $ 6 0 0 ,0 0 0  a n d  t o  t h e  c o .  $ 1 ,4 6 0 ,0 0 0 .  V .  1 0 7 , 
p .  1 3 4 4 ; V .  1 0 8 ,  p .  2 6 7 .

R E S U L T S . — 1 2  m o s . ,1 1 9 1 8 ..................G r o s s ,  $ 2 4 ,3 5 8 ,6 6 1 ;  n e t ,  $ 3 ,6 8 1 ,2 3 2
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 _________ G r o s s ,  2 0 ,5 2 5 ,6 8 9 ;  n e t ,  5 ,3 9 1 ,7 1 2

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 ,  V .  1 0 7 ,  p .  4 9 7 ,  0 9 4 ,  s h o w i n g ;
-------Y e a r s  e n d in g  D e c .  3 1 -------------- Y e a r s  e n d in g  J u n eH O —

1917. 1916. 1917. 1916.
Gross earnings $20,525,689 $17,781,278 $19,340,163 $16,325,288g g S S f S g a s : : : - 1 5 .1 3 3 m  1 2 ^ 2 5 3  1 3 .6 2 8 .1 5 2  n . 6 0 1 .7 9 4

N e t  e a r n i n g s .....................
N e t  I n c o m o --------------------------$ 5 ,5 9 7 ,4 8 4
I l i r o  o f  e q u i p m e n t ,  A c . .  1 ,1 8 6 ,8 3 1
T a x e s .  A c ----------------------------
I n t e r e s t  o n  b o n d s ,  A c . .
D i v s .  o n  g u a r ,  s t o c k s —
D i s c o u n t s  w r i t t e n  o f f —

6 0 7 .2 1 7
3 , 4 0 3 ,9 4 9

2 5 0 ,0 2 4
1 0 6 ,5 5 5

$ 5 ,2 8 3 ,0 2 5
$ 5 ,5 6 6 ,3 7 5

8 5 5 ,7 6 5
6 0 5 ,2 9 7

3 ,3 7 6 ,9 6 3
2 5 0 ,0 2 4
1 6 2 ,6 8 2

$5,712,011
$5,826,261

1,068,894
614.168

3,290.095
250.024
108,045

$ -1 ,7 2 3 ,4 9 4
$ 4 ,9 7 7 ,6 7 6

8 2 8 ,1 2 1
5 7 6 ,3 5 4

3 ,3 8 4 ,8 0 7
2 5 0 ,0 2 4
1 0 9 ,9 4 8

B a l a n c e ,  s u r .  o r  d e f  .  - d e f .$ 4 7 ,0 9 2  s u r . $ 3 1 5 , 6 4 4 s u r . $ 4 9 5 . 0 3 5 d e f . $ 1 7 1 .5 7 3  
D I R E C T O R S . — P r e s . .  R o b e r t s  W a l k e r :  C h a i r m a n  E x e c u t i v e  C o m m i t t e e  

R  s  L o v e t t '  V  - P r o s  , F .  N a y ;  S e e .  A  T r e a s . ,  J a m o s  W i l l i a m s :  F e d e r a l  
M g r . ' ,  W .  G .  B l e r d ,  C h i c a g o ;  J .  J .  M i t c h e l l ,  J o y  M o r t o n  W i n .  G .  B e a l o .  
S a m u e l  I n s u l l ,  R o b e r t s  W a l k e r .  J .  I I .  H a m m o n d ,  J a m e s  S t e u a r t  M a c K i o ,  
R  S .  L o v e t t ,  F r a n k  N a y ,  E d w i n  G .  M e r r i l l  a n d  V .  D .  S l d p w o r t h .

W  G .  B i e r d ,  F e d .  M g r . ;  A .  P .  T i t u s ,  G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  
C h i c a g o . — ( V .  1 0 7 . p .  6 9 4 ,  1 0 9 9 ,  1 2 8 6 ; V .  1 0 8 ,  p .  2 0 7 . )

★  C H I C A G O  B U R L I N G T O N  &  Q U I N C Y  R R . — R O A D . — O p 
e r a t e s  a  g r e a t  s y s t e m  o f  r o a d s  e x t e n d i n g  f r o m  C h i c a g o _w e s t e r l y ,  r e a c h in g  S t .  
P a u l  a n d  M i n n e a p o l i s .  M i n n . ;  S t .  L o u is  a n d  K a n s a s  C i t y  • M o . .  O m a h a ,  N e b . ,  
D e n v e r ,  C o l . ;  C h e y e n n e ,  W y o . ;  B l a c k  n i l l s ,  S .  D . ,  a n d  B i l l in g s ,  M o n t . ,  v i z ,
L in o s  e a s t  o f  M i s s o u r i  R i v e r . - . 4 . 3 9 1 1 L in e s  l e a s e d ............. 3 5 4
L in e s  w e s t  o f  M i s s o u r i  R i v e r . . . 4 . 6 2 8  I T o t a l  m i l e s  o p e r .  D e c . 3 1  1 9 1 7 . 9 . 3 7 3  

In  D e o .  1 9 0 8  $ 2 3 ,6 5 7 ,5 0 0  o f  t h e  $ 3 1 ,0 0 0 ,0 0 0  C o l o r a d o  A  S o u t h e r n  c o m .  
s t o o k  ( p r a c t i c a l l y  a  c o n t r o l l i n g  I n t e r e s t )  w a s  a c q u i r e d ,  a f f o r d i n g  o o n n e o -  
t l o n s  w it h  t h e  G u l f  o f  M e x i c o .  V .  8 7 ,  p .  1 6 0 4 ;  V .  8 8 , p .  1 5 7 ,  6 8 5 .

O w n s  l o l n t l y  w i t h  t h e  N a s h v i l l e  C h a t t a n o o g a  A  S t .  L o u i s  t h e  l  a d u c a h  A  
I l l i n o i s  R R .  ( w h i c h  o w n s  a  d o u b l e - t r a c k  b r i d g e  o v e r  t h o  O h i o  R i v e r  a t  
M e t r o p o l i s ,  111., a n d  h a s  b u i l t  f r o m  M e t r o p o l i s  t o  P a d u c a h ,  I v y . ,  1 4  m . )  
a n d  j o i n t l y  g u a r a n t e e s  Its  b o n d s .  S e e  t h a t  c o m p a n y  b e l o w .

T h e  B u r l i n g t o n - S o u t h  C h i c a g o  T e r m i n a l  C o .  w a s  I n c o r p o r a t e d  In  F e b .  
1 9 1 7  w i t h  $ 1 ,5 0 0 ,0 0 0  s t o c k  a n d  b o u g h t  t o r m lu a l  a n d  d o c k  p r o p e r t y .

O R G A N I Z A T I O N ,  A o .— A  c o n s o l i d a t i o n  In  J u l y  1 8 7 5 ; is in ce  m e r g e d  
C h ic a g o  B u r l i n g t o n  A  N o r t h e r n ,  K a n s a s  C i t y  S t .  J o s e p h  A  C o u n o l l  B l u f f s ,  
H a n n ib a l  A  S t .  J o s e p h ,  B u r l i n g t o n  A  M is s o u r i ,  A o . ,  A o .
' I n  1 9 0 1  $ 1 0 7 ,6 1 3 ,5 0 0  o f  t h e  $ 1 1 0 ,8 3 9 ,1 0 0  s t o o k  w a s  e x c h a n g e d  t o r  t h e  

j o i n t  2 0 - y e a r  4 %  b o n d s  o f  t h o  G t .  N o r t h e r n  a n d  N o r t h e r n  P a d i l o ,  s c o u r e d  
L v  t h e  d e p o s i t  o f  t h e  s t o o k  In  t r u s t ,  o n  t h e  b a s is  o f  $ 2 0 0  In  b o n d s  f o r  $10 0  
s t o c k . ”  S ¥ V .  7 2 .  p .  8 7 1 :  V .  7 3 .  p .  2 9 3 ,  a n d  b o n d s  u n d e r  G r e a t  N o r t h e r n  

D I V I D E N D S  —  f '9 8 .  ’ 9 9  to  S e p t .  '0 1 .  '0 2  to  ’ 0 6 .  '0 7 .  ’ 0 8  to  M c h .  2 5 ’ 1 9

? . *  J J . ™ ! 7.:..I . i r f . ' j "
E x t r a  d i v i d e n d  In  S e p t .  1 9 1 7 ,  1 0 % .  V .  1 0 5 ,  p .  7 1 5 .
B O N D S . — G e n e r a l  m o r t g a g e  b o n d s  ( $ 3 0 0 ,0 0 0 ,0 0 0  a u t h .  I s s u e , I n t e r e s t  n o t  

t o  e x c e e d  5 % ) a r e  a  l l r s t  l i e n  o n  a b o u t  3 , 3 2 8  m ile s  o f  r o a d ,  a n d  o n  r e t i r e m e n t  
o f  t h e  o u t s t a n d i n g  u n d e r l y i n g  b o n d s ,  f o r  w h ic h  b o n d s  a r o  r e s e r v e d  a s  b e lo w  
n o » e d  w i l l  b e  a  f ir s t  H en  o n  t h e  e n t i r e  m i l e a g e  o w n e d ,  a g g r e g a t i n g  8 ,4 9 1  
m i l e s ’  V  1 0 3  p  4 9 3 .  T h e  G e n e r a l s  h a v e  b e e n  I s s u e d  o r  a r e  i s s u a b le  ( V .  
aft n  1142  1461?  V  8 8  d . 5 0 -1 . 6 8 5 ;  V .  9 2 .  p .  5 2 5 ;  V .  9 6 .  p .  7 8 9 ) , a s  f o l l o w s :  
T o ’ r e t ir e  o u t s t a n d i n g  b o n d s  ( ln c l .  $ 1 7 ,4 2 8 ,3 0 0  In s in k .  f d s . L .$ 1 7 7 ,0 0 0 ,0 0 0  
t i s u a b l e  f o r  r e im b u r s in g  t h e  t r e a s u r y  f a r  o u t l a y s  a l r e a d y  m a d e  

b y  It f o r  b e t t e r m e n t s  a n d  a d d i t i o n s  ( $ 2 2 ,0 0 0 ,0 0 0  s o ld )  —  -  4 o ,u u u ,ix x j  
i s s u a b le  f o r  a d d i t i o n s ,  i m p r o v e m e n t s  a n d  B e t t e r m e n t s o f  a n d

t o  t h e  m o r t g a g e d  p r o p e r t y  ( o f  w h lo h  $ 1 3 ,7 2 4 ,0 0 0  s o l d ) - - - -  78.1 ) J.U(W
I n  J a n  1 9 0 9  $ 2 0 ,0 0 0 ,0 0 0  g e n e r a l  4 s  w e r e  s o l d ,  o f  w h ic h  $ 1 3 ,7 2 4 ,0 0 0  w e r e  

u s e d  t o  p u r c h a s e  $ 2 3 ,6 5 7 ,0 0 0  C o l o r a d o  A  S o u t h e r n  c o m .  s t o c k .  V .  8 8 . p .  
6 8 5 -  V  9 2  p .  5 2 5 ;  V .  9 0 ,  p .  7 8 9 ;  V .  9 8 ,  p .  9 9 9 ,  1 3 1 6 .

I *  A u g  1 9 1 7  t h o  I l l i n o is  P .  U .  C o m m i s s i o n  a u t h o r i z e d  t h e  I s s u e  o f  $ 2 5 , 
455  0 0 0  a d d i t i o n a l  G e n  M t g e .  4 %  b o n d s .  T h o  b o n d s  c o v e r  a d d i t i o n s  
a n d ’ b e t t e r m e n t s  o u t  o f  e a r n in g s  a n d  w i l l  b e  h e ld  In t h e  t r e a s u r y  f o r  a  f a v o r 
a b le  m a r k e t .  V .  1 0 5 , p . 0 0 5 .  N o n e  I s s u e d  t o  O c t .  1 1 9 1 7 .  V .  1 0 1 ,  p .  4 7 .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A p e . .  1 9 1 9 .1  * g S H “ “ RAILWAY STOCKS AND BONDS APrlvateControl. 33
RAILROAD COMPANIES 

(.For abbreviations, Ac., see notes on first page]
C h icago  & Eastern Illin ois— Com stock $15,000,000

Preferred stock 6%  non-cura ($15.000.000)_____
Danville & Grape Creek R R — 1st M assumed___:__
First mortgage extension____________________ .  xo*
Consolidated mortgage (for $5,948,000) gold-Ce.zo* 
General Consol and 1st M $30.000.000.. Ce.zo’ &r 
Ch & Ind Coal R y— 1st M $25,000 p m ass’d.M p.zo* 
Evansville Terre Haute & Chicago lnoome mortgage
Receivers’ certs $6,000,000, V 104, p 2640________
Refund & imp M (text) g red at 10244-.B a.xo*& r 
Pur money 1st lien Coal M  (foreclosed) g_Ce.xo*&
Evansv & T  H 1st consolidated M gold_____ F.xo*

Mount Vernon Branch mortgage gold_____ F.xo*
Sullivan Co Coal Branoh mortgage gold___F.xo
First General mtge for $7,000,000 g o ld ...F .x o
Refunding mortgage $1,284,000 red par_____ Nx

Evansville Bolt Ry first mortgage gold______  x
O&E 1 Eq bds Ser G due $124,000 s-a e x t . . .  Bax 

do Series H due $166,000 or $ 165.000s a oxt.x 
Chicago & Erie— 1st M g Int guar till prln pald.Ce.zo* 

lnoom e bonds for $10,000,000 5% non-oum. Nz
Chicago & Atlantic Terminal 1st M  g oxt 1918____z

Chicago & Grand Trunk— See Grand Trunk West Ry 
Chicago Great Western— Common stock $46,000,000 

Pref (prln. & dlv) 4% cum red $50,000,000 auth.
First mortgage gold $75.000.000......... .. Q,xo*&r*
Minneapolis Terminal mortgage gold assumed____z
Mason C ity Sc Fort Dodge— See that com pany ” 

Chicago & Great Western— See Balt & O Chicago Ter 
Chicago Hammond & Western— See Indiana Harbor 
Chic Hgts Term Transf— 1st M $1.000,000gred 105 sfx

a Payment o f  accumulated and current Interest resu 
b All except $98,000 owned by  Erie R R  C o 
x Extended in 1918 at same rate till 1928. See Erie

Miles
R o a d

9
14

130
1,024

168
49

820
146
25
30

201
201

4

249
249

1496
1496
1035

RR 
Belt R

mod a 
RR

D a te
B o n d s

1880
1881
1884
1887
1885 
1881 
1916 
1905 
1912 
1881 
1883 
1890 
1892
1911 
1910 
1907
1912 
1890 
1890
1888

1909
1900

R
1911

9 Of Oc

P a r
Value

$100
100

1.000
1,000
1.000

1.000 &o 
1,000 
1.000

1.000 &c
1.000 &o
1.000 &c 

1,000 
1,000 
1.000 
1.000

50 &c 
1.000 
1,000 
1,000 
1.000

1.000 &c

. 100 
100 

$. £ & fr 
1.000

100 &o 
1 .1 1916

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

$7,204,400
11,063,500

97.000
91.000

2.736.000
21.343.000

4.628.000
150.000

6.000,000
18.019.000
5.167.000 
3,000,000

375.000
450.000

3.175.000
1.284.000

142.000
372.000

2.151.000
12,000.000

bl0 .000.000
300.000

45.210.513
43,926.602
25.383.000

500.000

562.500 
under order

R a te
%

6
6
8 *
5
6 
6
t z
5 *6 K

6 e
6 g
544
544
5*

5 g

See text 
4 g
344 gJ

6 g
of Court

When
P a y a b l e

& J 
& S 
A J

J A J 
dated Se

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

Apr
May
Deo
Oct
Nov
Jan
May
July
July
Feb
July
Apr
Apr
Apr
July
Nov
Oct
Sept
May
Oot
July

1 1913 144 
1 1920a 
1 1931a 
1 1934a 
1 1937 
1 1936 
1 1920a 
1 1917 
1 1955 
1 1942 
1 1921a 
1 1923 
1 1930 
1 1942 
1 1941 
1 1940a 
’ 19-Oot ’20 
19-Sept ’25 
1 1982 
1 1982 
1 192Sx

Jan 2 1919 1% 
Sept 1 1959 
Jan 1 1950

Jan 1 1931 
pt 25 1916 and

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

N Y, Central UnTr(text) 
N Y, Mech & Metals Bk 
N Y, CentUnTrust (text) 
May 1915 coup not paid 
July 1914 coup not paid 
Farmers’ L & Tr. N Y 
Eq Tr Co. N Y, see text 
July 1914 coup not paid 
Feb 1915 coup not paid 
N Y, Bankers Tr (text) 
April 1915 coup not paid 
April 1915 coup not paid 
April 1915 codp not paid 
July 1916 coup not paid 
N Y, Columbia Tr (text) 
See text 
See text
Erie Railroad, New York 

do do
do do

J P Morgan & Co. N Y 
do do

Bank of Montreal, N Y

Northern Trust Co, Ohlc 
continued since.

CHICAGO BURLINGTON & QUINCY RR. (Concluded).—
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 
821 miles of branches and 86 miles of second traok. These bonds have a 
sinking fund of l 44% ($203,800) yearly, for whloh the 4s are subject to oall 
at 100 and the 5s at 105. The single main line and branohes covered “shall 
not exoeed In the aggregate 900 miles.” at $16,000 per mile: on second track 
additional $14,000 per mile. V. 65. p. 462.

The Nebraska Extension bonds of 1887 are Issued at $20,000 per mile for 
single and $10,000 per mile for second traok on not exceeding 1.500 miles 
Now a direct first lien. Abstract of deed, V. 45, p. 441: V. 85. d . 721 '

The remaining ($162,400) Hurl. A M . RR. in Neb. consols, were paid 
Jan. 1 1918. V. 105, p. 2542.

“ADVANCES” AND “STANDARD RETURN.” &c. (See page 5.) 
08'oStaVdYo7retUri7470 Company Under Govfc’ s tr u c t  as signed, $33,390,- 

Advances from Fed. RR. Admin, as loans or on rental account tr, Tin 
31 1919 aggregated $10,650,000: in March 1919 the War Finance Coro’ loaned the company $4,000,000. war * mance Gorp.

EARNINGS.— 12 mos., /1918— Gross, $144,172 769- net *39 1 era
Jan. 1 to Dec. 31. tl917...Gross.' 122.342.707: net.’ 43.710.363

REPORT.—Ann. meeting 1st Wed. In May. For 1917 V 106 d 2114- Calendar Years—  1917. i 9ia* ’ too. p. 2114.
g ™88 ...............................$109,191,204Net, after taxes.................................$35,280,756
Other income— ------- ----------------  3,133,604

Total Income--------------------------- $38,414,360
Interest on funded debt--------------  $6,790 177
Rents, &c......................................... 2,218,150
Sinking fund................................... 1.397,031
Additions, &c...................   8,057,964
Fund for taxes not due---------------- --------
Mlsc. approp. of income------------    " "
Dividends_________________ (18 %) 19,951,038*

Balance, surplus..------- ---------- None.
DIRECTORS— Charles

$39,098,988
2,991,317

$42,090,304
$6,960,493
2,135,086
1.864,287
8,864,595
2,400,000
6,000.000

(8)8,867,128

^ 1 5 . 
$93,589,722 
$29,175,934 

1,304,867
330,480,802
87,077,552

1.731,357
1,783,800
3.340,669

(8)8.867,128
$4,998,715 $7,680,295

p. 1003, 1384, 1669. 1747. 1836: V. 108, p. 479.)
R-Rf— Operates road from Chicago, !)*•• to Evansville, Ind., also Chicago to St. Louis, leaving main line at 

Woodland Junction: and linos to Thebes and Joppa 111 reachfmr various 
bituminous coal fields, with 216 miles of double track. g

Lines owned in Fee— Miles. Rossvllle Jot. to Judyvllle. Ind.. 14
Hunt’s Extension.................   7
Evansville to Terre Haute...........109
Branches to Mt. Vernon, &o____50
Evansville Belt________   4
Other_____________________  3

Other Trackage, Ac.—
Pana, 111., to East St. Louis____85
Chicago to Dolton, Oh. So W . Ind. 17 
Other lines........... ..............   35

Total Dec 31 1917................... 1,131
2d traok_____________ . . . . . . ___337

Dolton to Danville, 111_________ 107
Danville. 111., to Brazil, Ind__  61
Momonoe Jot., 111., to Brazil, Ind.130 
Danville Jot., 111., to Thebes, 111.292
Joppa Jot. to Joppa. Ill_______  17
Olssna Jot. to CIssna Park. 111... 11 
Rossvllle Jot. to Sldell Jot., 111. .  35
Peroy Jot. to La Crosse, Ind__  49
Milford Jot.. 111., to Freeland. Ind 11 
Coal Bluff, Ind., to Casey, Ind.. 7
Woodland, 111., to Villa Grove__ 62
Findley, III., to Pana----------------20
Branohes to Coal Mines--------------  9

Also leases to other companies Rookvllle extension-.'  17'miles'
1 . S S E S Y ’w ?  £ ? u13 £  San Francisco In the reorganization o f1016 rollnquisheu the stock It owned. V. 102 d 896* V 104 n 1*̂ 87 99**̂  
° - & E  I. ownsSlOOOOOO stock Chicago & w iJternIndiana.’ P ‘ 387> 2235'
»h?>?f^anoo7nnn1-Vhos n rSirWeri° ^?fi?.lntedi thoro bo,n« a Coating debt of ofUhicago Is now recoiver. Theodore O. 
KeJ>torJSaS recel v.er Ah° ĉ nBah y s coal properties.— See below.
poned^nYirabo^Mav'7&1 9 1 9 V ' m T U Y V l o l ^ S g 6611 ^

1418,also separate statement below.
%000.000 due July 1 1917 continue to re

P® 4y.^  1*02Gx?32253 pald’ V’ lb4» p- 2460. See table above and V. 99.
„ DEFAULTS.— In Juno 1915, under order of Court, all Int. on equip, se
curities had been paid promptly and their principal extended for three years 
,bujL SP.ftL1 Smfl t<3,t;<3st duQ March 31 1915 and subsequently wasin 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- 
lar>y *° and Inch Apr. i 19 (as to other coupons still in default see table 
at head of page). (V. 104, p. 1387. 2225' V. 106. p. 85.)
DanvUlo & Grape Creek ist 6s. ICh. & E. 111. Î lrst Consol. 6s,
Ev. T. H. &Chjncome 6s. Ev. & T. H. RR. First Consol. 6s.
Ch. & E. 111. First Extension 6s, fEvansville Belt Ry. First 5s. 
t Foreclosure suits pondlng undor “General Consol. & 1st M ..” Ref. & 
Impt. M ., Chic. & ind. Coal M. and Ev. & T. II. Gon. Mttzo. V QQ n 
119: V 100. p 228. 473 981 1107. 1436; *  101. P 1627!vTl02. p. l M !  

The O. & E. I. coal mtge. has been foreclosed; see below “committees."
Protective Committees for Bonds, Stock, Ac.—

Committee for Ref. and Impt. and other Bonds, except Chic. Sc Ind. Coal 
Evansv. & Ind. and Purch. Money 1st M. Coal Bonds, also Equipment 
ObHgatlons.—John W. 1 latten (Chairman), Calvert Brewer, Sec.; U. S. 
Mtge. Sc Trust Co., depositary. Majority of bonds deposited Including

over 65% of Gen. Consol. & 1st 5s. V. 96, p. 1555: V. 98. d . 999- V 99 
p. 47: V. 100.P. 981. 1671, 2166: V. 101. p. 447. 1092. 1885T^.104. p 361.#Committee for General Consol. A Is! Mortgage 5s.— Henry Evans (Chair
man) A. F. Halsted, Sec.. 62! Cedar St.. N. Y. Guaranty Trust Co., 
depositary. V. 101. p. 447, 129, 1972.

Committee for  St. L . A a . F .  Trust CertiIs. for  Com . and Pref. Stocks and 
C . A E . I .  Stoc*.—Alvin W. Krech (Chairman). Richard R. Hunter.
176 : V>. ei04USp-<13^7d^235ary' V' ° 6, P- 1628, 1700: V ’ 97> p’

Committee for Chic. A Ind'. Coal 1st 5s.—James B. Mabon (Chairman). 
Charles E. Sigler, Sec.; Central Trust Co., N. Y .. depositary. V. 98 d . 
1992. Over 90% of bonds deposited. V. 99. p. 195. 269. 1299. 1596; 
V .100, p.228:V.101. p.845:1V. 102, p. 344; V. 104. p. 2552: V. 107,p. 1481. 
t Committee for Purchase M o n ey  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 
o«)oe-ir0I? ^ tt€eoS!ll:LeP; 18 and 19 1917 for $3,800,000. V. 105. p. 1617.

p- I n  Nov. 1917 this Issue received a payment of 
20% ($200 per $1,000 bond) chiofly from coal earnings accumulated during 
the receivership. V. 105. p. 2093. A further $18 76 per bond was paid 
V. l E i ^ p .97 7 ; Vnd106 p^i’s T ^ g o o 5 (holders of deposited bonds $100).

Committee for Evansville A  T . H .  1st Gen. 6s.— Frederick J. Llsman (Chair
man); Secretary, Graham Adams. 30 Broad St.; Farmers’ Loan & Tr. Co., 
depositary. Majority deposited. V. 100. p. 1258. 1437, 1509: V. lOl.p.47.

STOCK.— In addition to outstanding stock, $0,421,700 common was on 
Doc 31 1917 hold In trust by Equitable Trust Co. as a part of 

trust assets ’ under agreement dated July 1 1905. for improvements, acqul- 
sltions 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. B ’

BONDS, ETC.— General Consol, and First M tge. o f  1887 (trustee. Cent. 
Trust Co. (issue limited to $30,000,000), see V. 64, p. 1088: V. 78 p 

”  ~~ M  ‘ 1. p.284. ’
“  ~ D. 14.<U,

« j R w ,  «  ,OTU,UW U U . O H U i"    ------ - ---~  ~ * "
& Tr. Co. (Platten committee.)

In Feb. 1918 $600,000 Ref. & Impt. 4s pledged to secure defaulted notes 
were sold at auction and March 25 19f8 a further $442,000 with other 
securities was sold.— V. 100, d. 928. 1229, 1343.

As to Flret Lien Coal bonds see Committoe above and V. 94. p. 629: 
V. 9o. 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 
v Y o & p  2194DeC' 1 advanced the road $537,000. V. 107, p. 2156. 1344

“ADVANCES” AND "STANDARD RETURN,” &c.— See page 5. 
EARNINGS.— 12 mos.(1918-Gross, $26,753,092: net (before$2,667,532 
Jan. 1 to Dec. 31. 11917-Gross, 21,012,173: taxes), 4,613,809

REPORT.— For calendar year 1917, In V. 103. p. 2008.Calendar Years— 1 9 1 7 . i 9i 6. 1915.
Gross earnings.......................................$21,018,985 $16,884,697 $14,871,495
JJet, after taxes......................................$3,786,851 $2,979,601 $2,210,720
Other income......................................... 1.791.074 1.446,587 650,910

irust kjo . ussue limited to sau.UUiJ.UOl)) ___ _____
1446; V. 79. p. 1331: V. 80, p. 1728; V. 84. p. 1550; V___ _
V.S88. p f 4T 1 ; 92,°p.\9l°75: W 9 3 ?p ?5 8 8 -2v;. 94.JJ.’ 487!43In
2 Cm;1^ 8’/$Ji’A9.5u0223£f.V.*Ampt’ 43 had been deposited with 1?. S Mtge.

$4,426,188
$1,045,602

820.296
2.384.795

$2,861,630 
$1,042,418 

777,052 
Not stated

Gross income...........................................$5,577,925
Interest paid............................................... $1,020,360
Rents, & c...................................................  862,679
Accrued Interest not paid____________  2,356.793

Balance, surplus....................................$1,338,092 $169,494 ............
O FFIC E RS.— Pres., T . D . Heed, Chicago; V .-P ., W . If. Lyford. Chi

cago; V .-P ., Alvin W . Krech, N . Y .; Sec., F. R . Austin, Chicago; Treas., 
F . W . Krohn Chicago; Fed. M gr., W . J. Jackson, Chicago.—  (V. 108. p . 77, 267, 1060.)
★  C H I C A G O  & ERIE RR.— (Map Erie RR.)— Owns from M arlon, Ohio, 
to Hammond, Ind., 249 miles, and leases traokage over Chicago & West Ind. 
to Chloago, 20 miles. Erie R R . Co. owns entire $100,000 stock.

BON DS.— First Mortgage covers 249 miles o f  road, the contract with the 
^Yes Ŝr? , , j nd ana, $1,000,000 o f that com pany’s stock and 

$240,000 stock o f  Chicago Belt R y. Interest on income bonds is paid 
regularly; Erie R R . owns all except $98,000 o f  the $10,000,000. See 
abstra cts . V. 51, p . 911; V . 61, p. 750.

E AR N S.— 12 m os.,(1918------ Gross, $11,039,823; net (before $1,298,701
Jan. 1 to Dec. 31. \1917------ Gross, 8,794,149; taxes), 2,134,710

„ j r ° r ?uar 0ndln«  Dec- 311916, gross, $8,335,152: net, after taxes, $2,826.
983; other income, $186,525; int.. taxes, & c.. $2,800,638: investment in

“ 26 ’669- F od- M g t- A - Sto” '
★  C H IC A G O  GREAT WESTERN RR.— Forms the "Corn B elt" ro u te , 
radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha.
L in e s  o w n e d  ( t o ta l . 757 m i l e s ) .  M i l e s .
Ohtoago to St. Paul_____________400
Oelwein to St. Joseph.. .   290
Bee Creek to Beverly . .   23
Sumner to Waverly______ .  . . 2 2
Mantorvllle. Sec., branches_______ 21
Leavenworth to Kansas City_______  1

Trackage (total, 78 miles)—
St. Paul to Minneapolis ______   11
Chloago Terminals______ .  10
Galena Jet., III., to Dubuque, la . 14
Des Moines Terminals__________  3
Leavenworth to Kansas City_____20
St. Joseph, Mo., to Bee Creek______ 9
Other trackage___________________ 5

Operated under agreement. Miles. 
Mason CySc Ft.Dodge,3S3 m.,vlz.: 

Oelwein, la., to Coun’l Bl’ffs. 200 
Hayfteld,MInn.,to Clarion.Ia. 100
Branches to Lehigh. &c____  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__  64
Branoh to Clay Banks, Minn. 3 
Goodhue to Belle Chester___  6

Total mileage Dec 31 1917..1.496
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. RAILROAD COMPANIES
[For abbreviations. Ac., tee notes on first pace]

Chicago Sc 111 Midland— 1st M $3,000,000 goId„.x 
Chicago St 111 W—Genfnow lst)M g gu red par.CC.xo* 
Chicago & Indiana Coal—See Chicago & Eastern 111 
Chic Ind St So—See New York Central RR.
Chicago Indianapolis St LoulsvIll^Common St00k"  

Preferred 4% non-cumulatlve 55.000.000 ------- - - 
Refunding (now 1st) M (54,700.000 are 0s)— .Cex

do $15,000,000 gold\Series O...........
Indlanap St Loulsv 1st M closed (assumed).-U.xo’  
First & Oen M $40,000,000 gold Ser A..yg.c»&r* 
Equip bonds Ser A z due part semi-annually------- x

do do Ser B due 537.000 or $38,000 s -a .-x
do do Ser O due $50,000 s-a.............Ba.xc
Guaranteed Bonds—  _____ . . .  „ , , ,  _

Kentucky Sc Indiana Terminal RR 1st M 4)4s— s 
Monon Coal Co 1st M g Int only gu s f red HOba xo* 

Chicago Indianapolis & St Louis Short Line—oee Cle 
Chicago Junction R R — 1st M $2,327,000 g red 105.xo 
Chicago Lake Shore St East— 1st Mg gu red text-.xo 
Chic Mem & Gulf— 1st M g red 105 —-Ba.xc*Sr 

Eaulo notes due 50,000 yearly..------- -—-----------*
b Additional *478.000 pledged under First & Gen. 
c Additional $1,280,000 held In treasury Dec 31 1

Miles
Road

20

018
618
04

018

Date
Bonds

1013
1907

1897
1910
1900
1910
1911 
1911 
1913

Par
Value

Amount
Outstanding

oe tha t comp 
1911 

veland Clnoln 
1905 
1909 

_ 1910 
—  1911

M . of 
917.

52

$1,000
1.000

100 
100 

1.000 
1,000 
1,000 

500 &<: 
1,000 
1,000 
1,000

any
1.000 

natl Chic 
1.000 
1,000 
1,000

1910.

$2,500,000
820.000

10.500.000
5.000,000
9.700.000
5.300.000 

bt.172.000 
c3,2 53.000

109.000
188.000 
450.000

Rate
%

5 g
0 g

4 in 1918 
6 & 0 g

4 g
4 g
5 g 
4)4 g

Ifl
2.875.000 

ago & St Lo
2.327.000 
9.000.000

735.000
18,000

s:g

4 5  g
5 **

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

J Sc D Dec 1 1938
J & J July 1 1947

J St D See text
J St D Dec 31 '18 2%
J & J July 1 1947
J & J July 1 1947
J & J Jaa 1 1950
M & N May 1 1960
M & S To Moh 15 1921
A A015 Oct ’19-Oct ’21
F Sc A Aug ’19-Aug ’23

J St D June 1 1936
M A S Moh 1 1945
J A D June 1 1969
J & J Jan 1 1940

To July 1 1921

J P Morgan & Co. N Y 
do do
do do
do do

Guaranty Trust Co. N Y 
J P Morgan Sc Oo. N Y 
Equitable Trust Co, NtY 
Bankers Trust Co. N Y 

do do

Bankers Trust Oo, N Y
Harris Forbes St Co Ohio 
71 Broadway. New York 
Bankers Trust Oo. N Y

The entire oapltal stooks of the Mason City St Fort Dodge RR. Co. and 
the Wlsoonsln Minnesota & Paclflo RR. Co. are owned and theirroads oper
ated under agreement. See those companies. In 1910 acquired entire 
stock of Leavenworth (Kan.) Term. Ry. <S> Bridge Co V. 91. p. 214. 397

ORGANIZATION.— Incorp. In Illinois Aug. 201909 as successor par plan 
V. 88. p. 1497. of railway acquired at Judicial sale. V. 89. p. 528, 592.

In Fob. 1919 the company’s annual compensation undor its contract with 
tho U. S. Govt, was expected to be $2,953,449. V. 108, D. 783.

“ADVANCES” AND “ STANDARD RETURN, &c.— See pago o.
STOCK.—The pref. stook ($50,000,000 auth. Issue) was entitled to 

non-oum. dlvs. at 4% per ann. to June 30 1914 and to oura. divs. thereafter 
at that rate ahead of the oom. stook,and also to a preference as to principal 
and accrued dividends In case of dissolution or liquidation. Tho voting 
trust expired by limitation on Sept. 1 1914. V. 99. p. 400. 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 19£8. paid 1%; Jam. 2 
1919, 1%. tho plan being to pay seml-ann.. J. & J. See V. 107, p. 2097.

BONDS.— On Dec. 31 1917 $34,221,000 of 1st Mtge. 4s o f1909 had been 
Issued, $25,383,000 being held by the public and $8,838,000 by the co.

REPORT.— The report for cal. year 1918 may bo looked for In “ Chron-
ld(6l )  °CorpMncome A c ^ n t % a s Se d ^ n m 8  on Expected Fed'l Compensation).

Tot. op. lnc.def.$127,380 $54,900
Other income. 3,020,788 2,974,989

1918. " 1917.
Int., rents,&c.$l,591.053 81.574.248 
Pref. dlvs.-(2%)878,532(1 %)439260

Gross incomo-52.899,408 $2,920,089 Not incomo $429,223 $1.785407 
(2) Federal Income Account for  1918. Showing Results before Deducting Interest 

Charges. _
1918. 1917.

Oper. rev..$19,118.924 $16,368,323 
Opor. exp.. 17.783,097 12,492,412
Taxes, &c . .  676,256 674,819

Year end. Dec. .31—  1918.

1918. 1917. „
Other income.$1,268,584 $1,817,133 
Hireequip.,&c 1,865,146 2,147,113 
Net Incomo.. 61,009 2,871,112 

1917. 1916. 1915.

BONDS.—Refunding Mortgage (closed $15,000,000). see V. 90. p. 1013. 
V. 91. p. 518. 1095: V. 92. p. 1031. 1700: V. 93. p. 44: V. 94. p. 1118. 
Oar trusts outstanding Juno 20 1918, $944,000. as against equipment, 
depreciated value, $7,363,000. Monon Realty Co. notes, *21.005.
U First & Gen. M̂ . of 1910$40.000.000. (V. 102. p. 1810; V. 104, p. 1044.) 
Purposes for which $40,000,000 First A  Gen. M . Bonds of 1910 are Issuable. 
$3,250,000 sold and $1,280,000 In the treasury Dec. 31 1917— $4,530,000 
Reserved—To refund Ref. M. bonds due July 1 1 9 4 7 - . . . . . .  15.000.000

To oxchange for outstanding Ind. Sc Loulsv. Ry 1st M. bonds 1,172,000
To refund 60% of equipment bonds (40% from income).........  820,800
For acquisitions, Improvements, &c., under restrictions _ _.18,471,200 
Tho First & General Mtge covers the entire property, being, in March

19( l / Lien onfall Road owned, viz.: A 1st Mtge. on 45 mlloa, a 2nd 
mtge. on 509 miles, and a 3rd mtge. on 64 miles.

(2) A  Direct Second Mortgage, subject only to the closod Refunding mtge.. 
(a) on the leasehold Interests In terminal facilities In Chicago, Louisville 
and Indianapolis and In Kentucky & Indiana Bridge, (6) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2.400 shares of 
capital stock of Belt Ry. Co. of Chicago, (c) rolling stock, &c.. valued at 
over $7,438,000 (equip, trust bonds outstanding, $1,002,000).

Indianapolis Sc Louisville bonds, entire issue $1,650,000 was assumed 
Dec. 31 1910. 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
1SSEARNS— { ‘F mos’. HI 918 2- ross?$11,017,274; net (boforo $1,725,490

Jan. 1 toDec. 31. U917----Gross: 9,161,898: taxos). 2,679,893
REPORT.— For fiscal year ended Doc. 31 1917 In V. 106, p. 2009.

— Years ending Dec. 31------- Years ending June 30—

Operatingrevenue.”  - - $19,116?924 S16.368.323 S16.131.692 S14.119.321
Operating income______  657,571 3,201,092 4,292,013 3,092,616

Holders of all except $11,000 of the $6,232,000 Wisconsin.Minnesota.&  
Pacific bonds accepted In exchange per $1,000 bond $500 each In O. G. W. 
1st M . 4s and $500 In pref. stock. V. 97. p. 49. 523. 728, 1203, 1217.

OFFICERS.— Pres., S .M . Folton: V.-P., Joseph W.Blabon; Sec., W .G . 
Lersch; Federal Treas., J. F. Coykendail; Gen. Aud.. Con. F. Krobs. 
Fed. Mgr., O. G. Burnham. Presidents offico. Peoples Gas Building, 
>dams St. and Michigan Boulevard. Chicago, 111.

DIRECTORS.— Samuel M. Felton. John A. Spoor, A. A. Sprague 2d. 
Clyde M . Carr, Ohas. H. Thorne and E. A. Cudahy. Chicago: Charles 
Steele. E. N. Hurley. New York: E. F. Swlnney, KansM City; John Wash
burn, Minneapolis; (J. W. Wattles, Omaha; E. C. Flnkbine, Des Moines; 
Milton TootleJr., St. Joseph.— (V. 108, p. 267. 783.)
ACHICAQO St ILLINOIS MIDLAND RY.—Owns Compro, 111., to 
Taylorvllle. 28.4 miles. 8tock 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 l 1917. $528,878. due 
monthly. Year ending Juno 30 1916, gross, $£90,099 net, $88,435: other 
Income, $118,511; interest, taxes, &c.. $202,641; balance, surplus. $4,305. 
For calendar year 1917, gross, $355,063; net, after taxes, $33,810. 
(V. 93, p. 1599; V. 107, p. 905.)
ACHICAQO St ILLINOIS WESTERN RR.—rrujeci-eu "***«" PW.UW 
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, 1350. Of theGen. 6s of 
1907 ($4,000,000 auth. Issue), $965,000 were outstanding In Jan. 1917 
guar. prin. Sc Int. by Dolese Sc Shopard Co.. Chicago: equip, trusts. $89,890 
V. 80, p. 107; V. 88. p. 685. For year ending Dec. 31 1917. gross. $180,291. 
agst. $141,100 in 1916. and net surp. after taxes, $10,889, agst. a def. of 
$788. Pres.. W. B. Clark. Office, 108 South La Salle St., Chicago. 
— (V. 97. p. 1356.)
★  CHICAGO INDIANAPOLIS St LOUISVILLE RY.— Operates the 
•Monon Route" from Chioago. 111., via Monon. Ind., to Indianapolis, Ind.; 
and Louisville, Ky.f with branches. Total Apr 30 1918. 654 miles, viz.:

Oper. underTrackage contract—Miles 
Chicago to Indiana State Line.. 20
New Albany to Louisville------. . .  7
Connection to Indianapolis---------  2
Swltz City to west of Victoria------10
Miscellaneous . . . . . -----------. . . .  4
Less— Track north of Dinwiddle, 

Ind., not operated.....--------- (4)

Lines owned— Miles.
Indiana State Line to Indian

apolis ____. . . . . . . ___- ______ 162
New Albany to MIohlgan City.-.289
Bedford to Swltz City----------------40
Orleans to Frenoh Lick Springs.. 18 
Clear Creek to Harrodsb’g. Ind.. 9 
Wallace Jot. to Shirley Hill & br. 04
McCoysburg to Dinwiddle______ 36 _ . . . . . . . .

A lease lor 999 years with Chioago A Western Indiana (of whose stook this 
oompany owns *1,000.000) gives entrance to Chioago on a mileage basis. 

Owns one-third Interest In Ky, A Ind, Terminal RR. at Louisville, Ky: 
HISTORY.—Suooessor July 1 1897 of Louisville New Albany St Chioago 

foreclosed per plan In V. 03, p. 922. Suit settled, V. 75, p. 1031.
In Aug. 1902 the Louisville A Nashville and .Southern Ry. acquired 93% 

of *10,500.000 oom. and 77% of *5,000.000 pref. stook, on the basis of $78 
and *90 per *100share, respectively. In their Joint 50-year 4% collateral trust 
gold bonds at par. secured by the stook aooulred. See description of bonds 
under Louisville St Nashville. V. 74. p. 1088. 1138: V. 75, p. 28.

"ADVANCES” AND "STANDARD RETURN,” &c.— Seo pago 5. 
DIVS. since 1902— l ’04. ’05. ’00. ’07. ’08. ’09 to ’13. ’14-16. *16. ’ 17.

On common_________ % f 254 3 3 3 3 3)4 yly. 0 414 3)4
Common dividends. 3)4%, June 29, and 1)4% eacj In Dec. 1918, Juno 

and Dec. 1917. On June 13 1918 the 2% prof, dividend was declared as 
usual, but no action was taken on the dividend on common stock. V. lUo, 
p. 2559. V. 103. p. 2155 V. 102, p. 2253.

1917. 
$8,724,582 
$2,543,008 

238,879 
$2,781,887 
$1,005,031 

624.290

1910. 
$7,694,734 
$2,217,285 

338,272

$954,368
709.105

$1,152,506 
199,752

$892,083
199,752

1917. 1910.
Gross earnings.................$9,161,898 §8.202.276
Net (after taxes. & c.).. $2,235,642 $2,470,916
Divs.. Sec., received____ 216.972 375.053

Total net income____$2,452,614 $2,846,589
Interest on bonds------- \ $1,005,810 950,454
Rentals, &c__ . . . . . . .  j 646,702 742,249

Surplus for dividends. $800,090 $1,163,806
BlrtdeSdoSc^in(o^i(3)4)34i:i40(4)4)51i;875(3)4)34i;i48(3)4)34i;i29 

OFFICERS.— Pres., H. R. Kurrie, Chicago; V.-P.. Morton F. Plant. 
N. Y.; V.-P., Fred. Zimmerman. Chicago; Troas.. Byron Cassell 608 So. 
Dearborn St.. Chicago; Sec. & Asst. Treas., F. 8. Wynn, 52 Broadway, 
N . Y. Fed. Mgr., i f .  O. May, Chicago, 111.; Fed. Treas., U. T. Evans.—  
(V. 108, p. 267.)
★  CHICAQO JUNCTION RR.—Owns 3.01 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 yearn) at a 
rental covering bond Interest and all expenses. Oapltal 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

aranty. V. 82. p. 568. For 11 months ended Dec. 31 1917, gross, 
393.649. against $2,152,289 for corresponding period In 1916; net, after 

taxes, def., $186,443, against $279,568. W. J. O'Brien, Gen. Mgr. under
U. S. Govt., Chicago— (V. 107, p. 603.)
+  CHICAQO JUNCTION R Y .— Owns Inner line within the Chicago 
UnkmSto^ Yards district. 1L81 m.; side and industrial tracks, 118.58 m. 

In 1907 New York Central Interests acquired the outer belt line, assuming
the $2 500.000 bonds. Compensation for Government operation, $916,804; 
company’s other Income (1918 basis), $15,000. Of Government advances 
to March 31 1919 of $725,000, $500,000 represents 6% secured loan and 
$225,000 rental account. Gen, Mgr. under U. S. Govt.. W. J. O Brlen, 
Chicago.— (V. 107, p. 694.)

CHICAQO JUNC. RYS. St UN. STK. YARDS.—See "Industrials."
★  CHICAGO KALAMAZOO St SAQINAW RY.—See Mich. Central.
ACHICAOO LAKE SHORE & EASTERN RY.— Embraoes 485 miles of 
track, connecting the various works of the Illinois Steel Co. and Indiana 
Steel Co. at Chioago, Joliet. Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stonei quarries, Industrial ..establishments. 
Ac.; also reaches the coal fields of 111. and Ind., and Joliet, 111. Stock. 
$9,000,000, all owned by the Illinois Steel Oo.. and so by the U. S. Steel 
Oorp.. which, with Elgin Joliet & Eastern guar, the bonds, prin. and int., 
by endorsement. The last named leases the road for 60 yoars from Juno 1 
1909. rental covering all charges aud divs. on stock, dependent on earnings. 
Seo V. 90. p. 108. Divs. paid in m o , 5%: in 1911, 5% and 2% extra. 
*12-’13, 10%: ’13-’14. 7%; T4-’15. 16%; 15- 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 can bo made only for 50% of <wst of property.
V. 88, p. 1372; V. 89. p. 224. 1410.— (V. 91. p. 1446; V. 103, p. 1301.),
At CHICAQO MEMPHIS St GULP RR ~ D y e r s b u r g .  Tenn.. to 
Hickman. Ky.. 52 miles. Stock, common. $520,000 and 0% cum. pref., 
$150,000. all acquired In 1913 by Illinois Central R R . V . 90. p. 710. 
A dividend of 8% was paid from the earnings of 19 0-11 and credited 
towards payment of pref. stock. Divs. on pref., 1)4% Oct. 1 1911, 
1912 6% (Q.-J.); 1913, Jan., 1)4%. Nono since to Oct. 1918.

Bonds ($T0.006.000 auth.) outstanding June 30 1918. $735,000; reserved 
for terminals, Ao., *1.750.000, and remaining *7.515,000 at not to exceed

charges, $3,363; bal,.’ def., $4,992. 
cago!— (V. 90. p. 419.)
★  CHICAQO MILWAUKEE St OARY RY.—See page 132.

CHICAQO MILW. St PUQET SOUND RY.— See Ohio. M. Sc St. P. Ry.
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Miles
Rond

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable .

$100 117.406.000 4)4 in ’ 17 M A S Sept 1 ’ 17. 2 N Y Office 42 Broadway
100 115.845.800 7 M A S Sept 1 ’ 17. 314 do do

188 1879 1,000 2,496.000 5 J <Jb J July 1 1919 do do
161 1880 1,000 1.430.000 6 J A J July 1 1920 do do
347 1880 1.000 4.123.000 6 J & J July 1 1920 do do

1,116 1881 1,000 25.334.000 5 g J & J Jan 1 1921 do do
17<J 1881 1.000 1,360.000 5 g J A J July 1 1921 do do
196 1881 1,000 4,755.000 5 g J A J July 1 1921 do do
117 1883 1.000 1.248.000 6 g J & J Jan 1 1924 do do
78 1886 1.000 3.083.000 5 J <5j J July 1 1920 do do

6.34-1 1889 1.0001, 48,241.000 /  4 g J do J May 1 1989 do do
0.344 1889 1.000/ 1 4 g Q— J May 1 1989 do do
0.344 1889 l.ooo t 8.950.000 J 3 « g J A J May 1 1989 do do
6.344 1889 1.000/ j  3)4 g Q — J May 1 1989 do do
6.344 1889 1,000 142.597.000 l  414 g J A J M ay 1 1989 do do
6,344 1889 1,000 f „ l 414 g Q— M ay 1 1989 do P0

118 1913 1.000 2.117,000 414 J A D June 11934 do do
421 1913 1,000 5.092.000 414 J A D June 1 1934 do do

9,895 1909 1.000 Ac 33.286.000 4 g J A J July 1 1934 do do
9.895 1910 500 fr Ac 13.076.496 J 4 J A D June 1 1925 Paris and London
9.895 1916 1,000 Ac 35.100 000 1 4 g J A D June 1 1925 N Y  office 42 Broadway
9.895 1912 100 Ac 49,980.800 414 g J A D June 1 1932 do do
2,326 1909 100 Ac 26.175.000 4 J A J Jan 1 1949 do do
9.895 1914 100 A c b43.089.000 414 g A A O Jan 1 2014 do do
9.895 1915 100 Ac 29.129.8)0 5 g K A A Jan 1 2014 do do
7.946 100 145.157,408 7 In 1918 Q— J Apr 1 1919 1M Co’s offloe 111 B ’w ayJIY
7.946 100 22.395.120 8 In 1918 a — J Apr 1 1919 do do

421 1881 1,000 5.000.000 6 g M A N May 1 1921 do do
82 1884 1.000 1.281.000 6 g J A J July 1 1924 do do
40 1885 1.000 1.000.000 6 g M A S Moh 11925 do do

693 1889 1.000 3.988.000 5 g F A A Feb 1 1929 do do
40 1892 1,000 400.000 5 A A O Oot 1 1922 do do

1,641 1879 l.OOOAo 10 430.000 5 A 6 A A O Oot 1 1929 do do
1883 1,000 Ao 8,946.000 5 M A N May 1 1933 do do
1891 1.000 Ac 10,000.000 5 A 15 A O Apr 15 1921 do do

— 1886 1.000 Ac d 17,662.000 4 F 15 A A Aug 15 1926 do do
Inclu dos bo nds In sin king fund F eb. 28 '19 , viz.: Of **c" $239,000; of ” d ’ ’ $970,000.

h In tu rn are secured by the Gen . A Ref. M tge.

RAILRO AD COM PAN IES  
I For abbreviations, A c ., see notes on first page. ]

C hicago Milwaukee & St Paul— Com stock (see text). 
Preferred stock 7%  yearly not cum SH 6.274.900-. 
Lacrosse & Daven Dlv 1st M  (free o f State taxes) P.c* 

Wise Val Dlv 1st M sink fund not draw n.N B.zo' 
Dub Dlv 1st M sinking fund not drawn.NB.zo 

Ohio A Pao Western Dlv 1st M (see text) gold.F .zo*
Chicago & Lake Superior Dlv 1st M gold___F.zo*

Wise & Minn Dlv 1st M g ------------------------------------- Fz
Fargo & Southern first mtge gold assumed_______ z
Ohloago & Missouri River Dlv first m ortgage.F.zo* 
Gen M ifor $150,000,000) gold Series A .U s.xo ’ Ar

do do Series A registered_____ x
do do Series B ______________xo
do do Series B registered_____ :
do do Series O gold_____ __xc*
do do Series O registered______x

Milw A Nor 1st M N o Milw to Gr Bay ext 1913.ro* 
Consol mtge extended 1913 (V 96. p 1 3 6 4 )..zc*

xDeb $50,000,000 g ............fAll secured (..F .xc*A r*
Deb 250.000.000 franca—  \ by the Gen. 1____ Usm.x
xGold ($)bds.call at parall| and I USinxc*
Convert debs text g ______ I Ref. M tge. [ .  Us.xc*Ar*
Ch MU A Puget Sound 1st M (text) ass__Usxo*Ar*
General and Refunding M . Series A ______ ac*A r*

do do convert series B (see text)___c*Ar*
C hicago & N W — Com stook $177,539,880 auth___Tr

Preferred stook (not cumulative) see text_________ Tr
Milw Lake Shore A W cons M (now 1st) gold.Ce.zo* 

Michigan Dlv 1st M (for $3,000,000) gold-.C e.zo*
Ashland Division first mortgage gold_____ Ce.zc*
Ext & Imp M for $5,000,000 g s f not drawn Ce.zc* 
Marsh Ext 1st M $600,000 ($15,000 p m l.U n.zo* 

8Ink fund bds o f  '79 ($15,000 p m) red 105-F.vcAr
Sinking fund debentures 1933____________Un.zc*Ar
30-year debentures________________________U n.zc’ Ar
Extension 4s $20,000,000 ($20,000 p m ).U n .z cA r
b Also In treas. Dec. 31 '18. $117,217,200. c ,  d , e. 
x Secured by pledge o f French loan debentures, whlc

★  C H IC A G O  MILW AUKEE & ST. PAUL R Y .— (See M ap .)— Operates 
from Chicago westerly to Seattle and Tacom a, Wash., with numerous brs.: 

Road— Aliles. I Road—■ Miles.
Lines owned Dec. 31 1918 (o f (2d. 3d A 4th tracks___________ 1,126

which 110 m. owned jo in tly ).9 ,9 1 0 )Trackage(Incl.2d & 3d tracks). 363 
In 1916-17 built from Great Falls to Agawam, M ont., 70 miles, and 

Grass Range to Wlnnett, 23 miles. Partly built, Blackfoot June, to Clear
water, 22 miles. The electrification of 440 miles o f  the Puget Sound main 
line, contracted for In Jan. 1913, was completed in Feb. 1917, and having 
proved very successful, is being extended over tho Cascado M tns. Tho 

, electrification o f the lino between Othello and Seattle and Tacom a, 217 m., 
commenced in March 1917, will probably bo completed in 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; V . 108, 
p . 682. (In 1918 27 miles o f track was taken up. V. 108, p . 169.)

H ISTO RY, &o.— Org. May 5 1863 and on F eb.11 1874 took present name 
Chicago Milwaukee & Puget Sound Ry. (see m ap), 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 or title. V . 
96, p. 62: V. 95, p. 1683; V. 97, p . 819.

Seattlo Port Angeles A W est.. 86 miles, was opened In 1915. V. 100. d . 
1751; V. 101. p. 938. 1552; V. 106, n. 2005. v

Also owns all stock of Tacoma Eastern R R ., Tacom a to M orton A c., 
93 m. V. 91. p . 651. Those are operated Independently. 

CO M PE N SA TIO N  A N D  "A D V A N C E S ," A c.— (See page 5 ) 
President Calkins anuounccd on April 12 (V . 108, p. 1610) that the com 

pany’s compensation for the use o f  Its property by tho U . 8 . G ovt, had been 
fixed at $27,946,771, but that onlyj $6,275,000 o f this had been paid over 
to it during tho year. Obligations were therefore Incurred as follows:
(а) Loans to meet interest payments and other corporation obli

gations: From War Finance Corn., $8,500,000; N . Y . banks,
$4,500,000: U. 8 R R . Adm in., $857,000; total........................$13,857,000

(б) Duo tho U. S. R R . Admin, for open accounts to bo deducted
from the 1918 compensation-------------------------  2 912 846

(c) From War Finance Corp. to retire trust certificates o f  Puget ’ ’Sound & Wlllapa Harbor R y. C o ., due Juno 1 1 9 1 8 ..............  3,000.000
(d) The U. 8 . K B , Admin, also charged tho company on ac

count o f  additions and betterments during 1918 10 872 712
Furthermore, tho U. S. R R . Administration had allocated'to the com 

pany 100 heavy typo M ikado engines and 3,000 box cars (1,000 o f which 
to bo built in the company s shop at M ilwaukee), the cost o f  which the com 
pany is obliged to meot. [Probably over $13,500,000.] Compare income 
account below.

CAPITAL STOCK.—The pref. stook has a prior right over the com. stook 
to a dividend of not over 7% from net earnings In eaoh yew, 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-’ l l .  ’ 12-T4. ’15-T6. '17.
Onoommon .........%J 2 4 5 y’ly 6 7 y’ly 5 y'ly 434 5 414

In April 1919 no dividends had been paid on either stock since Sept. 
1917. The pref. shares received 7%  per annum continuously from 1867 
to Sept. 1917, but are non-cumulatlvo. See earnings below and third paragraph above.

BONDS.— The 99-year General and Refunding Mortgage of 1913 Is an

(bearing Interest not In excess o f 6 % ) reaches $896,000,000. further Issues 
must be limited to 7o%  o f the cost o f property placed under the mortgage.

The mortgage Is secured by a direct lien on all the properties. Including 
about 9,830 miles directly owned, 110 miles Jointly owned, terminal proper
ties In Chicago, Milwaukee, Seattle, Tacom a, Spokane & other cities, and 
the entire equipment, subject to $179,673,000 prior liens ($18,331 p. m .). 
to retire which an equal amount o f  bonds Is roserved, $132,007,200 being 
also reserved to retire debentures and convertible bonus, which are equally 
secured thereunder. Nono o f  theprior liens may bo extended and no further 
amounts Issued except gen. M . for refunding purposes, so that eventu
ally the Gen. and Kef. 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 Ohtc. Milw. A Puget Sound 1st 4s (leaving only $26,175,000 o f 
the latter outstanding). On D oc. 31 1918 the treasury held available $117.
217,200 o f the novroonaa Issued for said exchange and against lmpts., Ac.

» • ,602- 1583! “ ■ -•
In Jan. 1915 $29.089,/00 Gen. A Ref. M . bonds, having been underwrlt- 

ten, were offered to stockholders at par. This block o f bonds la convertl-

P i f W H S E  8i?:k9 o S .^ ^ .1f e 2 b8f.lnnln* Feb- 1016- v *100>
A bstracts 0|dM mortgage^ V . 45. p . 114. 144, 212; V . 48, p . 830.
The General mortgageof 1889 (see abstract In V. 48. p. 830: V . 96. p. 1088. 

1156; V. 97, p. 175, 520; V. 98, p. 386; covors the entire railway property 
and franchises o f  the company (therein described), subject in Apr. 1917 to 
$49,453,000 prior liens which aro paid as they mature. V. 89. p . 1279, 
1541, 1596, 1667; V . 103, p . 1114. M il. A N or. R R . consols, see V . 107, 
p . 209/.

The $33,288,000 4%  25-year debs, o f 1909 are secured by new Gen. and 
Ref. mtge. V. 88. p. 1659; V. 89. p . 1223. 1346.

In M ay 1910 sold to a group o f French banks 250,000,000 francs 15-year 
4 % debentures, equally sec. by General and Ret. 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 whon and as surrendered 
by owners. These bonds are securod by an equal face value >f the French 
bonds (which In turn are secured by Gen. A Ref. M . o f  1914 equally with 
other bonds), on the basis that 600 francs equal $96.3533. V . 102, p. 344: 
V . 101, p. 2143; V. 102, p. 1625.

The $49,980,800 434% debentures o f 1912 are convertlbls at par Into 
common stock after June 1 1917 and prior to June 1922, at the option o f the 
holders, within 10 days after any dividend shall become payable on the 
common stock and redeemable at 105 and lnt. after Juno 1 1022 on 90 days'

notice. They are secured by new Gen. and R ef. mtge. V . 94, p . 1056. 
1118. 1565; V. 95. p. 744. 1472: V. 97. p . 364: V. 98. p. 303. 452.

O f the $ i81 ,664,500 Chic. M ilw . A Puget Sound Ry. 1st 4s assumed on 
purchase o f road, $27,175,000 were sold and $154,489,500 were exchanged 
ror 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.

E A R N IN G S.— 12 m os.,/1918____Gross. $132,894,455; net, $10,698,350
Jan. 1 to Dec. 31. (1917____Gross, 113,739,202: net. 28,543,238

R E P O R T .— For 1917, in V . 106, p . 2005. For 1918, V. 108, p . 1610: 
Income, &c., for Year Ended Dec. 31 1918 (.Compare “ Compensation”  above). 
Annual compensation from U. 8. R R . Administration for 1918,

including $440,000 extra com pensation_____________________$27,946,771
Miscellaneous interest___" $414,431
From sinking funds, A c . 79,039 
Revenue prior to 1918___ 1,143,676

............................................ a $30,249,011
Interest on notes________ $663,084
Miscell. income chgs____  153,953
T o  sink, fund reserves___ 147,104
Expenses prior to 1918-- b5,583,965

Rentals received— miscell. $234,214 
Non-oper. prop ‘ty  income 251,240
Divs., securities ow ned___ 170,344
Interest, securities ow ned. 9,295

Total income for year 1918________
Deduct— lnt. on b o n d s ..$16,767,186

Corp. organiza’n exps___ 163,215
W ar taxes accrued_____ _ 376,628
Miscell. rentals paid____  27,520

Exp. separ. oper. prop ’s . .  124,845
N et corporate incom e___________________ ______________________ $6,241,510

a A b Net chargo o f $4,440,289 in favor o f  U. 8 . R R . Admin.— Ed. 
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....................................... 21,329,9-16 19,756,835 17,981,206
Mall, express. A c., earnings_________  12,451,985 11,204,340 9,959,599

Total earnings....................................$113,739,202$110,609,689 $97,048,051
Maintenance o f way and structures..$10,953,309 $12,516,338 $9,309,098
Maintenance o f equipment___________ 22,015.201 17,533,448 14,912,225
Transportation and traffic____________ 49,887.089 42,269,975 37,291,252
T a xes ........................................................... 6.517,212 5.480.119 5,034,404
M isce lla n eou s ........................................  2,340,365 1,445,289 658,958

Not earnings..........................................$22,026,026 $31,364,518 $29,842,114
Tot. net in c.,ln cl. "m lsc.” ................ ..$23,845,379 $34,164,812 $34,202,385
Deduct— Accr’d lnt. on funded d e b t . .$16,596,624 $15,595,311 $15,367,921

Hire o f  equ ipm en t.._____ _________  1,136,242 1,030,123 679.759
Rents paid..................................................  1,026,148 1,054,652 1,066,716
M iscellaneous............................................ 617,734 416,467 530,184
Preferred dividends (7 % )......................  8,109,206 8,109.206 8.109,206
Common dividends....................... (414 % )5 ,283,270 (5)5,870,300(414)5358254

Balance, surplus or deficit______ def.$8,923,844 sr$2.088,754 sr$3.190.345
O FFIC E RS.— Chairman,  ..................Chicago; Pres., R . M . Calkins;

Chicago; Vlce-Pres., E . D . Sewall, Chicago; V .-Pres. and Asst. Sec. and 
Asst. Treas., C . B . Ferry, N . Y .: Treas., F . B. Simpson; Federal Treas., 
A . G . Loomis, Chicago; Sec., E . W . Adams, Milwaukee; C om pt., J. W elch, 
Chicago; Federal Manager, H . E . Byram; General M gr. under U. S. G ovt, 
o f lines west o f  M obridge. 8 . D ., H . B . Earllng, 8eattle, Wash.

Directors.— R . M . Calkins, William Rockefeller, Samuel Fisher, 
Donald G . Geddas, John A . Stewart, Percy A . Rockefeller, W alter P. Bliss, 
E . S. Ilarknoss, John D . Ryan, New York; J. Ogden Armour, Stanley 
Field and A. J. Earllng, o f  Chicago, and L. J. Petit, o f Milwaukee. N . Y . 
office, 42 Broadway.— (V. 108, p . 170, 267, 479, 682, 972, 1610.)
★  C H IC A G O  & N ORTH  W ESTERN  R Y .— (See M ap .)— Operated 
system o f roads uniting Chicago, 111., with Omaha, N eb.; St. Paul, M inn, 
with the great wheat belts o f  Dakota, Nebraska, A c., and with the mining 
regions o f  Michigan and the Black Hills, 8,095 miles, Jan. 1 1918, viz.;

Road owned in fee—  M iles.
Main lines, A c_________________ 7,932

Entire slock owned—
W olf River Valley______________ 2
De Pue Ladd A East, (leased)..
Belle Fourche Valley (leased)__
Macoupin County E xtension ..

M ile s .
James R iv A Nor W est(leased). 39
Iowa Southern_______________ 14
Sundry trackage____________  77
Second track________________  918
Also has large Interest in Chic.

St. Paul Minn A Omaha_1,749
Through passenger service between Chicago and Pacific coast is main

tained via Union Pacific. V . 93. p . 1667; V. 94, p. 697.
H ISTO RY. * o .— A Vanderbilt line (V . 75. p. 1086) organized In 1859.
OAPITAL STOCK.— Of the oom . stook, $2,342,232, and of the pref. $3,

834 additional to amounts shown as outstanding in table above were In 
treasury In Jan. 1919. Pref. stock has prior right to 7 % ; then com. 7 % ; 
then pref. 3 % : then com . 3 % ; then both classes share. V . 80, p. 1482; V. 
104. p. 451. 863.

D e c .31 1917 U. P . system (Oregon Short Line) owned $4,420,600 stock, 
and Ch. A N . W . owned $4,171,500 Union Pacific pref. stock

DIVIDEN DS—  \ ’ 86-’93. ’94. ‘95. ’96-’99. ’00. 1901. 1902-Apr’ 19
Common ------------------f. 0 y ’ ly 3 4 5 y ’ly 6 6 7 yearly
Preferred------------------J----------------------7 yearly----------------------— 8 y ’ly—

B O N D S .— General Mortgage.— See A bstra ct In V . 65, p . 1175. Author
ized issue Is $165,000,000 (U. S. Trust C o ., trustee.) V . 65, p . 69, 111, 
571: V. 75, p . 980; V. 88, p. 280, 563. In Jan. 1919. there was outstanding 
$31,316,000 Gen. 3 H s, $30,554,000 4s and $28,472,000 5s. including 
$10,500,000 5s sold in Dec. 1918. V . 107, p . 2289. O f the balance o f 
$74,658,000 bonds, $60,303,000 were reserved Apr. 1 1919 to retire 
$41,332,000 prior liens and tho debentures due in 1921 and 1933, and the 
remaining $14,355,000 bonds are reserved for im provem ent^or additions. 
Including equipment, but not exceeding $1,000,000 in any one year.

Outstanding Generals are free from all taxes except $8,054,000 4s. and 
$28,472,000 5s stamped "Federal Income tax not assumed by C o ."  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 . 1031 
p . 493; V . 106. p . 2756: V. 107, p . 2289; V . 108, p . 877.

The Sinking fund bonds oCl879 are secured by deposit In trust o f $12,860,- 
000 of 1st M. bonds at $15,000 per mile on subsidiary lines, the most 1m-
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[ankakc'eUCHAKINOCI'city' ^ v WAĤiR̂ gJNARD Galesburg iCt
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A p r .. 191!).| *go°,™ ent RAILWAY STOCKS AND BONDS APrivateControl. 3 7

RAILROAD COM PAN IES  
iP ot abbreviations, A c., see notes on first page)

C h ica go  & N orth W estern (Con!—
Gen gold bond M $165,000.000................Us.xc*Ar

do do do registered ..x
do do do x and y o*
do do do x and y registered.,
do do do yc*&r

Mllw & State line 1st M g gu (V 88, p 230)_F.xo*Ar 
O A  N  W  equip tr 1912, Ser A , $300,000 ylyF.zc*r

do do ser. B $300,000 yrly______________ z
do do ser. O $400,000 yrly see text. F.zc*
do Issues 1913-17 In series due 1-10 y 'rly -F c* 

Branch Line Bonds Assumed 
Boyer Valley R y 1st M g $16,000 per mlleF.zo’ Ar 
Minn A la  Ry 1st M gold $16,000 per mlle.F.zo*&r 
Mankato & New Ulm 1st M gold $416,000-F.zo* Ar 
Prlnoeton A Northw 1st M $2,100,000 gold.F .zoAr 
Peoria A Northwest 1st M $2,125,000 gold .F .zoAr 
Sioux City & Paclflo 1st M gold $4,000,000-F.zo&r
Minn & So Dak 1st M gold $528,000.................. F.zo
Iowa Minnesota A Northwestern 1st M g __F.oz*Ar 
Mil Sparta & N W 1st M g $15,000,000 guFxo*&r* 
Des Plaines Valley Ry 1st M $2,500,000. F.xc*Ar* 
Manlt Gr Bay&NW  1st M g gu (V88, p230)F.zo* Ar
St Paul East Gr Trk 1st M  g gu______ xc*Ar*
S t L P A N W M g  guar (V 97, p 1203) ..F .y c* r*  
Frem Elk AM Voons M $25,000 per mile assumed .2 

Chic Peo & St L RR— PrlorllenM gca lla t 107)4 Eq.xc* 
Gen and Refundlpg M $15,000,000 gold red te x t - .x
Equipment note? Series A duo $59,000 yearly..........

Chic Riv & Ind— 1st M gold guar p A 1______ MC.xxc*
C h icago R ock  Isl & Pac—

New common stock $75,000,000____________________
7%  p f stk call 1051(5% cum) same p f as to assets_
6%  p f stk call 102)divs after 1% on 7%  prof______
General (now lst )M tg e $100,000,000 goid .B a .xo ’ &r
First A Rer M $163,000,000 g .....................Ce.xc*Ar
Col Trust gold notes callable (all) at p a r ..B a .x c
Includos In sinking fund Feb. 1919—  
n$160.000: <>$74,000; p a ll in s. f.; rSllO.OOO: u 

_ a  Includes $41,181,000 In treasury Dec 31 '18. or pi

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

B i l l
%

When
Payable

Last Dividend 
and Maturity

5 .0 3 8 1 8 9 7 1 0 0 0  A o\ $ 3 1 ,3 1 6 ,0 0 1 ) /  3 H  * M A N N o v  1 1 9 8 7
5 .0 3 a 1 8 9 7 1 0 0 0  A o / 1 3 H  e Q  — F N o v  1 1 9 8 7
5 .0 3 a 1 8 9 7 l.O O O & cl 3 0 .5 5 4 .0 0 0 4 M N N o v  1 19 8 7
5 .0 3 a 1 8 9 7 1 . 0 0 0 * 0 / 4 Q — F N o v  1 19 8 7
5 ,0 3 8 1 8 9 7 1 ,0 0 0  A c 2 8 .4 7 2 ,0 0 0 6  K M A N N o v  1 1 9 8 7

60 1 9 0 6 1 .0 0 0  * c 2 .6 0 0 .0 0 0 3 A  K J A J J a n  1 1941__ 1 9 1 2 1 ,0 0 0  A c 1 .2 0 0 ,0 0 0 4 * J A J J u ly  ’ 1 9 -1 9 2 2. . . 1 9 1 2 1 .0 0 0  A q 1 .2 0 0 .0 0 0 414 A A O O c t  ’ 1 9 -1 9 2 2__ 1 9 1 2 1 .0 0 0  A c 1 .9 9 6 ,0 0 0 4 H J A J J u ly  '1 9 - '2 3
— 1 9 1 7 1 .0 0 0  & c N ’n o A p r .1 9 5 s e m l-a n D u e  1 - lO t h  y ’ ly

9 0 1 8 9 8 1 ,0 0 0 4 c 1 ,4 4 0 .0 0 0 3 'A tt J A D D eo 1 1 9 2 3
1 1 9 1 8 9 9 1 .0 0 0  A c 1 .9 0 4 ,0 0 0 3  Vi g J A D J u n e  1 1 9 2 4

2 6 1 8 9 9 1 ,0 0 0 p 4 1 6 .0 0 0 3 H  g A A O O o t  l 1 9 2 9
1 0 5 1 9 01 1 .0 0 0  A c t l 2 ,1 0 0 .0 0 0 3 1 4  g J A J J a n  1 1 9 2 6

8 5 1 9 0 1 1 ,0 0 0  A c 2 ,1 2 5 ,0 0 0 3 1 4  g M A S M oh  1 1 9 2 6
1 2 5 1901 1 ,0 0 0  A c o 4 .0 0 0 ,0 0 0 3  14 g F A A A u g  1 1 9 3 6

3 3 1 9 0 0 1 ,0 0 0 5 2 8 ,0 0 0 3 1 4  g J <Sc J J a n  1 1 9 3 5
195 1 9 0 0 1 .0 0 0  A c 3 .9 0 0 ,0 0 0 3 1 4  g •T cfc J J a n  1 1 9 3 5
1 7 9 1 9 1 2 1 ,0 0 0 u 1 5  0 0 0 ,0 0 0 4 e M A 8 M ch  1 1 9 4 7__ 1 9 1 2 1 .0 0 0  A c 2 .5 0 0 ,0 0 0 414 M A 8 M c h  1 1 9 4 7
114 1 9 0 6 1 .0 0 0  A c 3 ,7 5 0 ,0 0 0 3  14 e J A J J a n  1 1 9 41

5 0 1 9 1 3 1 ,0 0 0  A c 1 .1 2 0 ,0 0 0 414 J A J J a n  1 1 9 4 7
1 1 5 1 9 1 3 1 ,0 0 0  A c r 1 0 .0 0 ) .0 0 0 5  g J Sc J J u ly  1 1 9 4 8

1 ,1 7 0 1 8 8 3 1 .0 0 0 v 7 .7 2 5 .0 0 0 6 A A O O o t  l 1 9 33
2 3 5 1 9 0 0 1 .0 0 0 2 ,0 0 0 .0 0 0 414 g M A H M c h  1 1 9 3 0
2 3 5 1 9 0 9 ______ 2 ,8 5 0 .0 0 0 J A D D e c  1 19.39... 1 9 1 3 1 ,0 0 0 3 0 4 ,0 0 0 6 M & N N o v  1 1 8  t o  '2 3
- - - 19 11 1 .0 0 0 7 6 5 ,0 0 0 5  g A A O O c t  1 1 9 2 5

1 0 0 7 4 ,3 5 9 ,7 2 2__ ___ 1 0 0 2 9 ,4 2 2 ,1 0 0 7 J A  J 14 D e c  3 1  '1 8  31 4... 100 2 5 ,1 0 8 .1 0 0 6  J A  J 14 D e c  3 1  ’ 18  3 %
3 ,2 5 2 1 8 9 8 1 ,0 0 0  A c 6 1 .5 8 1  0 0 0 l 2 J A J J a n  i  1 9 8 8Text 1 9 0 4 5 0 0  A<* a l 3 6 1 2 2 0 0 0 4 A A o A p r  1 1 9 3 4— 1 9 1 9 1 ,0 0 0 4 ,5 0 0 ,0 0 0 6  g F A A F e b  1 1 9 2 2

$ 2 6 2 , 0 0 0 ;  v $ 1 ,0 0 0 .
edged as c o lla t e r a l .

Places Where Interest and 
Dividends are Payable

C o’s o f f i c e , l l lB ’w ay,N Y 
uo do
do do
do do
do do
do do

Farmers L Sc Tr C o, N 
do do
do do
do do

Co’s office. I l l  Broadway

M ch ’ 18 coup not paid 
Juno 1914 coup not paid
Merch N at Bank. Boat

First Nat Bank, N Y 
do do

Now York

portant being described In “ Supplement" of May 1894 Of the sinking fund 
Donds of 1879, $5,079,000 are 6s: the sinking fund Is at least 1% o f out
standing bonds, wnloh are subject to oall at 105, and through Its operation 
those outstanding have been reduced from $15,000,000 to amount In table 

Tne Extension bonds of 1886 are secured by deposit Intrust of first m ort
gage bonds at a rate not exceeding $20,000 per mile. Included In the collat
eral July 1 1910 were $10,675,000 Fremont Elkhorn & Mo. Valley lsts and 
$2,5GO.0OO W yoming Central lsts (consolidated with F. E. & M. V .), &o.

The Fremont Elkhorn A Missouri Valiev consols have a nrst Hen on 1,241 
mllis (Fremont, Neb., to Deadwood, S. D ., and branches to Hastings, 
Albion, A c.); but besides the amount o f  Issue given as outstanding In the 
table, $10,675,000 (along with $2,560,000 Wyoming Central firsts, a F. E. 
A M . V. Issue) are held as part collateral for Extension bonds o f 1886.

Milwaukee Sparta A  Northwestern Hu. lsc M . bonds (assumed in Anrll 
1912), road merged in O. A N. W. V. 94, p. 416, 1056, 1185. In Jan 
1913 sold $2,500,000 Dos Plaines Valley Ry. (assumed March 1913) and 
In F ob .1913 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 414s and 
In Oct. 1913 $10,000,000 St. L. Peoria A N. W . R y. guar. 5s (assumed) 
V.96,p.201, 789: V.97.P.1203: V.98.p.999: V .99,p .829: V .lOOp. 1671 

Equipment trusts neld by  co . and duo from trusteos in Fob 1910- 
Issue 1913—  I Issue 1917—

Sorles “ D ” ______________ $2,000.0001 Series “ G ”  7oh nno
Series “ E ” ........................... 4,365,000 Series “ H ” _ ....................  3 600 000
Series “ F ” ............- ............. 1,035.000 ISeries “ I ” ......... I I  I "  I " N o t  Issued

“ A D V AN C ES”  A N D  “ S T A N D A R D  R E T U R N ,”  & c — (See page 5 )  
The contract with the Government for the operation o f the property was 

approved and finally signed in October 1918, allowing the comnanv a 
compensation o f $23,364.028 .annually. In addition to this sum P“ othe? 
Income * which this company is allowed to retain based on the recnints for 
1917 was estimated at $2,850,000. V. 107. p. 1191 1000°V 10 » n Bt 7 

E ARN IN G S - 1 2  m os.. 11 9 1 8 .. . . Gross.1 $127,295,678; net, $ i7  797,106 
Jan. 1 to Dec. 31. 11917------ Gross, 108,264,983; not, 29,505,995

R E P O R T — For fiscal year ending Dec. 31 1917. see V .106 p 1336 1358
1917. 1916. 1915

Operating re v e n u e s ...................... ---$108,264,983 $97,978,844 $83 754 447
Net after taxes. &c................................ $23,815,406 $27,835,731 $22,099,767
Dividend Income......................................  1,826,564 1,547,632 l,6t2,232
Other income.............................................  1,669,481 1,411,541 1,369,321

Gross income........................................ $27,311,451 $30,794,904 $25,081,321
ontals. A c____________________________SI 9.7 h 19K S1 nt7 S7I am  100$1,057,671

9,368,309
199,575

1,791,600
9,108,015

$1,049,122
9,338,621

208,486
1,791,600
9.108,015

Rentals, & c----------------------------------------- $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

Balance, surplus....... ............................ $5,265,183 $9,269,735 $3,594,477
OFFICERS.— Marvin Hughltt, Chairman; Pros., W. II. Finley, Ohi- 

d ‘ R . McCullough, Marvin Hughltt Jr. andE. M . Hyzer (V -P. & Gen. Counsel); Sec., .1 D. Caldwell, Chicago; Troa* .

M d ^ F ^ era f’Treas^rA ^ B r.aJ o i ^ >,V'bhlcago^'e<̂ 0ra  ̂ S*
F . ̂ V a n d T r W l t 'H a ^ o M 6 ..Chicago; W . K . Vanderbilt,

Vrl 108 Jp ” 267A8 7 7 f lM l !)’ SamUel A ’ ^yndo.— (V. 107. p. 1669; 2289;
★  CHICAGO P.LHKIA & SI LOUIS R R.— RO A D .— Owns from Pekin to 
Granite City, TIL. wui miles; Granite City to Madison, 2 miles; Madison to 
Bridge Jot.. 3 m.. Havana to Jacksonville, 111., 42 rn.; branch. Lookhaven 
to Grafton. 8 m.; total owned, 23 1 m.; trackage. Pekin to Peoria, 9 ra.; 
linos operated. 1 m., other trackage. 1 1  m.; total. 255 miles.
i 1,,!ri 9 an <>/. 1541, o f  railway foreclosed N ov. 181912. L|,5- <̂ 0 J 'dy 31 1914 Pres. Bluford Wilson o f Sprlngfielil,
H l-^ n d  s4°ooo^ooo ^ wnr'’ appointed receivers. V. 99,

’ ’A D V AN C ES” A N D  “ STAN D A R D  R E T U R N ,”  & c.— See page 5.
(?a.PriZT L' eS  Sidney O. Borg (Chairman), J. N . Babcock, 37 Wall St.. .Sec., Eq. j r . C o., N. Y .. depositary. V .99.p.673, 1627.

— Frederick J. Usman (Chairman), and Alfred Shepherd. Graham Adams. 30 Broad St.. Seer,; Bankers Trust 
Co.. N . Y .. depositary. M ajority deposited. V. 99. p. 1213. 1450, 1672.

Uef- M - bonds ($15,000,000 auth .). outstand- ’909, $2,000,000 reserved to refund prior lien mtgo. bonds, 
$160,000 served 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 
{MThe Sept. 1914 coupons on Prior Lien 4)4s were not paid prom ptly but 
those and subsequent coupons were met about 6 months later within the 
grace period. In Jan. 1919, however, the March and Sept. 1918 poupons 
still remained unpaid. V.  108, p 378 1

Notos to Car Trust Realization Co. for $140,132, payable on Installments 
out o f surplus earnings. Equipment notes of 1913, see V. 102, p. 1625.

EAR N IN G S.— 12 m os.,(1 91 8 ..G ross, $2,147,466; net (bef. df$393.698 
Jan. 1 to Dec. 31. 11 91 7 ..Gross, 2,191,451; taxes), 323,254

R E P O R T .— For half-year end. Dec. 31 1916. In V. 105, p. 1 93. showing- 
Npt afl Tax. Oth.Inc. Int.,iU . Balance.

...........*244.220 3127.071 $7,861 $87,887 sur.$47.045
(,fl ,? os’ ) -7 ------- „  886,559 142,310 6.781 96,237 sur. 52.8541917 (cal. year)-----2.192,287 248,232 ......

1916 (cal. year)----- 1.810,460 244,767   _________ ____H ” ”
Pres., Illurord Wilson, Springfield, HI.; Sec. A Aud . H. W. Berger 

Springfield, 111.; Treas. F J. Wilson: Federal M gr., W . G. Bierd, Chicago. 
— (V. 105. p. 1893: V. 108, p . 267, 378.

★  CHICAGO RIVER & INDIANA RR.— Owns 15-71 miles o f  terminal 
road; Atch. Top. A S. F. trackage, 9.11 m .; P. C. C. A St. L . Ry. trackage,
7.43 m .; Ind. H. B. R R . trackage. 3.12 m; trackage through Union Stock 
Yards, 9.21 m .: total operated, 44-58 miles.

Stock, authorized, $1,000,000; outstanding, $500,000: par. $100. 
Chicago Junction Rys. & Union Stock Yards Co. (see Miscellaneous Com 
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 ($2,000,000 
auth. issue), $765,000 have been sold (V. 101, p. 773). They are red. at 
105. beginning Oct. 1916. Additional bonds may be Issued for 66 2-3%  
of the cost o f additional properties and franchises, but only when annual 
earnings are twice the Interest charges. Including bonds then to be issued.

Compensation for Government operation, $108,525; com pany’s other 
income, $28,353; total, $136,878; interest & other deductions, $60,906; 
common divs. (6% ), $30,000; bal., sur., $45,972.

Year ending D ec. 31 1917, gross, $347,347; net. $51,328; other income. 
$203,159: int.. rentals. A c., $200,642; divs. (6% ). $30,000; bal.. $23,845. 
Pros. & Treas,, A . E. Rawson; V .-P . A Sec., E . S. Gentle; General M gr. 
under U. S. G ovt., W . J. O’Brien, Chicago.— (V. 101, p . 773; V. 107, p.694.)

C H .R . I. & PAC. R R .— (H old in g  C o .)— Foreclosed. V. 107, p . 2187.
★  CHICAGO ROCK ISLAND & PACIFIC RAILWAY.—The sys
tem extends from Chicago. III., via Omaha. N eb., to Denver and Colo
rado Springs, Colo., also to Minneapolis, Kansas C ity, Ac. Connects with 
the Southern Pacific for Pacific Coast service.

Owned In Fee <excl.trackage.) Miles.
Chloago. 111., to Col. Spgs.. C o l.1,063 
Davenport, la ., to Tcrral, Okla. 707 
Herlngton, Kan., to Texhoma.

O k la _________    323
Burlington, Ta., to Minn p.Mlnn. 308 
Vinton, la ., to W atert’n. S. D . 376 
St. Louts, Mo., to Kan. City, \fo.284 
Bravo, Tex. (New Mex. State line)

to Santa Rosa. N. M...........  ..112
Glenrlo, Tex., to Tucumcarl.

N. M............................................. 42
Branch lines_____  __________ 2.151

Total mueaga owae l dlreotly and tti rougn capital stock, A c______ ...7 .7 7 3
Leased— Keok. A I). M . R y., 162 m.; White A Black Riv. Vail. Ry.

C o., 62............................... ............................................................................  224
Trackage: Denver. Pueblo. Kansas City (V . 103, p. 493), & c_________ 521

M iles
Cap. Stk. all owned— (V.106p.2025)

Choo. Okla. & Gulf (leased*__  y()7
Oh. R. I. ft Gulf R y ....................  468
Rock Island. Ark. A La. R R . 385 
St. Paul A K . C . Short Line R R . 183
Rock Isl. A Dardanelle R y ____140
Rock Island Stuttgart A So. Rv 21 
Stock 50%  owned (V . 108. p.378)
Trinity & Brazos Val. R y _______ 315

Perpet. lease. treated as owned— 
Peoria & Bureau Valley R R , Co. 47

Total mileage as o f  April 1919,'about......................................................... 8,510
O R G A N IZA T IO N .— The company at midnight on June 24 1917 re

sumed possession o f its property, having been successfully reorganized, 
without foreclosure. The safe o f $29,422,160 7%  pref. stock to a syndicat- 
and $5,000,000 6%  pref. to former directors provided for old floating obli
gations and reorganization expenses, while the $20,600,000 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. Plan of 
reorganization was in V. 103, p. 1887, 1980, 2155; V. 104, p. 451.

FULL FIN AN C IAL STATE M E N T TO N . Y . STOCK E XCH AN G E 
or Feb. 26 1919, see V. 108, p . 1172 to 1174.

In Jan. 1919 the company concluded a settlement o f  its litigation with 
the Colorado & Southern R y. Co. respecting the Trinity & Brazos Valley 
Ry., extending from Fort W orth and Dallas to Houston and Galveston, 
whereby the Colorado & Southern accepted (in cash 60%  o f the amount 
due on the contract, which, under tho final decree in the Rock Island 
receivership, would be payable in full in 6%  preferred stock at par, such 
as was paid to all other general creditors o f the Rock Island. This involved 
the payment o f  some $4,000,000 and the Rock Island now owns outright 
ajhalf interest in the Trinity & Brazos Valley R y. and will have a per
manent outlet to the Gulf ports. See “ N otes”  below. V . 108, p. 378.

C APITA L STOCK.— O f tho $75,000,000 com . stock, $517,478 on 
Aug. 31 1918 was in the treasury and $122,800 reserved against outstanding 
stocks o f  merged cos. (B . C. & N. and R. I. & Peoria.)

All three stocks were listed on the New York Stock Exchange in March
1919. V. 108. p . 1060, 1172.
(1) Two Classes of Pref. Stock, 7%  and 6 % , with Same Preference as to Assets 

and Sharing Pro flata 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, $321,700; balance outstanding...$29.422,189

6\ £ ref - 6L"cfc’ «d lable at 102. Auth., $35,000,000; issued____$25,108,100
The auth. pref. stocks may not be increased except by vote o f a ma

jority o f each class o f  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 o f  interest on their debentures to July 15 1916, and In respect 
o f  each $1,000 debenture $1,000 in now 6%  pref. stock. V. 104, p. 2342.

Principal Treasury Resources Jan. 1 1919.
First & Refunding bonds ($7,500,000 pledged in 1919 under

collateral notes)....................................... _ _....................... ...............$41,181,000
St. Paul & Kansas C ity Short Line R R . 1st mtgo. bonds______ 2,757,060
Rock Island Atkansas A Louisiana H R. 1st mtge. bonds____  1,965,000
Bonds o f subsidiary companies .  .  _______ _____ _ 4,780,973

On Dec. 31 1918 owned $400,000 o f Series A gold 4s and all of the $5,
047,000 Series B gold 4s o f  the Toledo St. Louis & Western R R . (see that 
company on another page) secured by stock in the Chicago & Alton.

D IV ID E N D S.— The Initial semi-annual dividends o f 3 )4%  on the 7%  
preferred stock, and 3%  on the 6%  pref. stock were paW Jan. 14 1918
and repeated July 20 and Dec. 31. V. 106, p. 2559, 2756; V. 105, p. 2542.
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3 8 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [Vo l . 108.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

292 1881 *1,000 $1,905,000 5 g A & o
998 1884 l.OOO&o 11,000,000 5 g A A o

12 1877 500 &o 150,000 7 g J A D
113 1885 1,000 &o 450,000 6 J & J
351 1894 1,000 6,500.000 5 g J A J
282 1899 1,000 3.525,980 5 g J A J

1899 1,000 55,000 6 St J A J
335 1902 1,000 5,41 l .000 5 g M & N
363 1910 500 &o bl2.965.000 4 H  g M & S

1911 1,000 453.600 4 J & 3
1911 * & £ Cl2.627.730 4 K  g K & A
1909 1,000 265.000 4 H  g A & o
1910 1,000 2,925,000 4 H  g M & N
1911 1.000 20.000 6 g J A J
1911 1.000 180,000 4M g F A A
1912 1.000 2,890.000 g J & J
1913 1 000 2,205.000 6 g J A J
1915 1,000 1,883,295 5 M A s

100 18.556.767 5 In 1918 F A A
1 0 0 11.259.300 7 In 1918 F & A

80 1880 1,000 531,000 0 1 & J
1895 1.000 1.600,000 6 VI A S

11.669 (1880 1,000 24,387.000 6 J A D
(1880 1,000 3.734 000 3 X J A D

* _ 1912 1*000 &c 11,200.000 6 a M A S

1898 250.000 6 J & J
242 1901 1.000 7,534,000 4 g F & A
361 1910 1.000&O d4,244,000 5 g J A D

l  361 1910 100 &o 6,336.055 See text See text.
1913 1,00( 330.000 5 A & O
1913 1 ,0 0 0 40.000 5 J A J

y com p any an d pledge d for loans.

RAILRO AD COM PAN IES  
[For abbreviations, A c .. see notes on first page]

C h ic  R ock  I si & P a cific  Ry (Concluded)—  
Old Divisional Bonds, A c .—

Consol mtge (cold_________________ v v . - . O P . j ° '

St P & K C Short
do
do
do
do
do
do

Ser F g 512.000 s-a (V 93. p 939>; 
Ser G g $170,000 s-a (V 95p 160,

Chlcazo St Louis & New Orleans—See Illinois Central 
Chicago St Paul Minn & Omaha— Common stock . . .  

Preferred stock non-oum Including scrip (see text) .  
Nor Wls 1st M Lake St C to near Spooner ass’dCe.zo'

do do consols Interest reduoed..

Chlcazo Terre Haute & S E— Stock

ist  and R ef M 520.000.000 g call 107 H --IC .xo*& r

do do (locomotives) $10,000 ann.

Lasl Dividend 
and Maturity

1 1934

1 1919

-Aug ’26 
i July *27

Fob 20 T 9 . 2} 
Fob 20 T 9 , 33 
Jan 1 1930 
June 1 1930 
June 1 1930 
June 1 1930 
Mch 11930
July 1 1938 
Feb 1 1951 
Deo 1 1960 
Deo 1 1960 
Oct ’ 19-Apr '23 
T o July 1 1923

Places Where Interest and 
Dividends are Payable

Oct 1916 coup pd wh due 
First Nat B k . New York 

do ao
do do
do or Phlla
do or PbMa
do do
do do
do or Europe

Go’s office, Chicago 
New York and London 
First National Bank, N Y 

do do
U S Express Co 
First Nat Bank, N Y 

do do
do do

Ottloe 111 B’way. N Y 
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

C H AR G E S. &c.— The reorganization reduced the total fixed charge 
obligations from $295,946,383 to $257,758,383. and during the first half 
o f  1917 these wero further reduced to $221,051,448 out o f earnings and 
current assets, increasing the proportion o f stock to such obligations from 
25.12% to 58% . and reducing the fixed interest charge from $12,277,096 
to $9,347,000. Capitalization p. m . in D ec. 1918: fun ded  debt, $29,235, 
pref. stock. $7,359: com . stock. *10,052: total, $46,646. V. 105. p. 997.

On Dec. 31 1918 owned or had retired all o f  the bonds o f Consol Indiana 
Coal C o. V . 107, p . 2008; V. 104, p. 1267; V. 80, p . 2401, 2623; V. 82,
p . 499: V . 100, p . 1921.

BO N D S.— General 4s o f  1898. V. 66, p . 522: V. 78, p . 228: V .80,p.272. 
FIRST A  REFUND. 4%  BONDS OF 1904 ($163,000,000 A U T II. ISSUE.)

A 1st lien (either directly or through pledge o f entire Issues o f  bonds o f cue 
companies owning the same) on terminal property in St Paul, Minneapolis 
and Kansas C ity , new equlpt. and shopsat SilvD, near East M oline, 111., and 
on railways aggregating 1,178 miles; also a junior lien subject to existing 
mortgages on all the other lines o f  the system o f the Railway com pany. aggre
gating, exclusive o f leased lines and trackage, on Doc. 31 1918, 4,669 miles, 
also on tho entiro capital stock and baso hold Interest on lines aggregating 
968 miles and on base hold Interests on 272 miles. See V. 78 p . 228. 
234: V. 79. p . 1716, 2206; V. 84. p . 219; V. 85. p. 98. Tho deed o f trust 
forbids tho creation o f a junior mortgage without the consent o f 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. 99. p . 1748. 1831: V. 100. p. 900. .

Chicago & Rock Island Elevator $300,000 mortgage 5%  bonds due Oct. 
1924 (assumed), see V . 79, p . 2590; V. 82, p . 750. . 0. D .

Rock I . Ark. & La. 1st M . 4 Ms (V . 90, p . 626, 699, 1161) and St. P. A  
Kansas City Short Line ls( M . 4 V . 92. p. 526, 693; V . 93, p . 1196:1159; 
V. 94. p . 1056: V. 97. p . 236. 1114). were guaranteed, principal and int.

Rock Island-Frisco Terminal 5s. see that co . and V. 84. p. 569. 748.
N O T E S.— Tho $4,500,000 6%  Collat. T r. Notes o f  1919 were Issued in 

connection with a settlement o f the Trinity & Brazos Valley and Galveston 
Terminal B y. litigation (seo “ Organization”  above). They are secured by 
pledge o f $7,500,000 First & Refunding M tgo. 4s. V. 108, P- 479.

Loans & bills payable as o f  Dec. 31 1918, $12,200,000, inef. a domand loan 
o f $9,700,000 from  tho War Financo Corp. secured by $16,850,000 First
& Adv’ances'from the U. S. R R . Admin, to April 1 1919 aggregated $3,500,
000. In addition tho co . had received $1,700,000 on account o f the com
pany’s annual compensation.

E A R N S. OF S Y ST E M , (1918— Gross, $104,289,565; net, $14,862,893 
12 m os., Jan. 1 to D oc. 31.\1917---G ross, 89,608,722; not, 23,562,618

R E P O R T .— For calondar year 1917 In V. 106, p . 1678, 2025, 2219. 
Officially Estimated Income Account for Cal. Year 1918 under Fed'l Control. 
Standard return (based on minimum rental tho com pany is en

titled to receive under Federal Control Act) (contract not
yet signed)___________________________________________________*

Total non-operating income---------------------------------------------------- '- -  ooo.imz

Total gross corporate incom e---------------------------- — ----- -----------
Deduct— Oper. expenses, miscellaneous taxes, rentals, - - - - -  1.483,548
Interest on funded debt. $9,204,830; on unfunded debt, $269,446 9,474,276

.........................$5,481,099
1917. 1916.

8.218 8,088 
$59,690,072 $55,141,668 

23.301,086 19,674,370
6,617,564 6.073,091

Surplus available for dividends-------------------------
Calendar Years—  *1918.

Average mllos_______________________  ,8 .2 5 0
Freight earnings_____ ^______________ $69,186,218
Passenger oarnings___________________ 27,891,233
Mail express, & c_____________________ 7,212,114

Total gross earnings______________$104,289,565
Operating expenses----------------------------- 89,550,327

Not earnings.........................................$14,739,238
Operating income (after taxes)_______ $9,729,005
Other incom e________________________  1,644,345

Total net incom o.................................. $11,373,350 $20,622,243 $23,428,685
Interest, rentals, & c_________________ $12,559,142 $13,095,098 $15,350,496
Dividends_______________________________ x 1,779,774

$89,608,722 $80,889,129 
66,046,104 55,091,717

$23,562,618 $25,797,412 
$19,193,048 $21,992,343 

1,429,195 1,436.342

Balance, surplus or deficit___ d ef.$ l, 185,792S.$5,747,371 S.$8,078,189
♦Figures for 1918 are combined results o f tho affairs o f tho corporation 

and tho results o f operation by  tho U. S. R R . Admin, x Paid from balance 
o f  standard return after providing for all corp. chges., $3,566,027 in divs 

O FFIC E RS.— Chairman, J. G . Shodd; Pres., Charles Ilayden; V .-P . 
M . L. Bell; V .-P ., L . C . Frltch; Sec. & Treas., Carl Nyquist; Compt. 
Frank Nay; Asst. Sec. & Asst. Treas., W . Vandorpool, Chicago; Federal 
M gr., J. E . Gorman, Chicago. N . Y . office, 66 Broadway.

Board.— J. G . Shedd, Chairman; M . L. Bell and James A . Patton, Chi
cago; N . L. Amstor, Boston; Charles Hayden (Pres.), James Spoyer and 
A . C . Rearick (representing 114,000 shares in Holland), Now York; 1 . W 
Scott, Richmond. Va.; N ath’l French, Davenport; Beman G. Dawes 
Columbus; W . Z . R iploy, Henry Bruore and P . J. Ten Eyck.

Executive committee: Nathan L. Amster, Chairman: John G. Shedd 
James Patten, B . G . Dawes, Charles Ilaydon, W . Z. Ripley and Nath 
French. Financo committee: Charles Ilaydon, Chairman; A . C. Rearick 
Frederick W . Scott, Henry Bruere and James Speyor.— (V . 108, p. 479 
578, 784. 1060.)
★  CHICAGO ST. PAU L MINNEAPOLIS & OMAHA R Y .— {See M ap Chi 
caoo A  North Western.)— R O A D .— Elroy, W ls., to Omaha, Neb., 593 miles 
other lines, 1,160 m .; total, Jan. 1 1918, 1.749 miles, of which 1,684 are 
owned and 65 miles leased. V .6 9 . p .1147 .

______ „  North Western R y . purohased control.
viz., $9,320,000 common and $5,380,000 prof., and in 1910 $220,000 com .

"A D V A N C E S ”  A N D  "S T A N D A R D  R E T U R N ,”  &c.— Seo page 5.
Tho contract executed with tho U. S. G ovt, fixes the annual conaponsa 

tion for Government use at $4,934,789, Including this the total estimated 
available incomo charges was for 1918 $2,521,000. V. 107, p . 1669.

STOCK.— Authorized common, *21,403,293: preferred, 512,640.833. 
Held by the company Apr. 1 1919, common stook and scrip. *2,844,2071 
preferred stook and sorlp, *1.386.974. Preferred stook has a prior right 
to non-oum. dividend of 7 % . but com is never to reoelve more than pref.

LA TE  D IV S.— \*99. ’00. ’01. '02. '03. ’04. '05-T 6. T 7 . T 8 . Feb T9.i n iy K e o a A rr A R 2^3Comm on_________/ 3 14 5 8 0 6 7 y ’ly 6 
92. p . 954, 1310.B ON DS.— Superior Short Lino R y. 5s.

North WLsc. 1st 6s, due 1930, are exchangeable at option o f holder at any 
time, $ for $, for consol. 6s. V . 68, p . 521: V. 77, p. 2389.

Tho $6,076,000 St. Paul & Sioux City 6s matured April 1 1919 and were 
replaced by $6,070,000 Consols, o f  1880. V. 108, p. 877, 977. This mado 
tho disposition o f tho $30,000,000 Consols, as follows: (a) Outstanding 
6%  bonds, $24,387,000; bonds, $3,734,000; total! $28,121,000;
(6) reserve to retire underlying bonds, $566,000; (c) resorvo for new lines 
not to exceed $15,000 per mile, $l,3l3,0OO.

Of the $11.200,000 debentures ($15,000,000 auth .), $9,200,000 are plain 
and $2,000,000 aro "stam ped" as subject to Incomo tax; an additional 
$2,000,000 Is owned by tho company or duo it from tho trusteo. V. 101, 
p . 1806. Any increased mtgo. (except for extensions) must secure deben
tures. V. 94. p. 278, 487. 1316; V. 95, P. 812; V. 90, p. 1421. 1556; V .9 8 , 
p . 386; V . 101. p . 129. Equipments oi 1917 owned by com pany, $1,100,000.

E A R N IN G S.— 12 m os., f 1 9 1 8 -- .Gross, $24,829,981; net (bo- $3,945,782 
Jan. 1 to Dec. 31. tl9 1 7 ---G ross, 21,476,509; fore tax.),5,635,196

R E P O R T .— Report for cal. year 1917 in V. 106, p . 1336. 1300, 1453.
1917. 1916. 1915.

Operating revenues------------------------- --$21,476,509 520.855,286 $18,200,614
Not, after taxes, & c__________________ $ 4 ,zy j,o3 » $6,185,981 $4.J43.951
Other in co m e .._____ ________— A-w •*/ 478,070 41.5,158

Gross income ____   $4,837,725 $6,664,051 $5,357,109
R en ta l. ..............  $450 200 $639,410 3702.138
Interest ..........  $2,262,870 2,259,665 2.105.332
P re fd ivs ."  (7%  p . a . ) I " I ” I I I I I I -  788,151 788,235 787,976
Common d iv a . . -— - ...........................  (5)927,835 (7)1,298,986 (7)1,298,934

Balance, s u r p l u s . . - . . - .__________  $402,603 $1,627,754 $312,729
OFFICERS.— Chairman o f Board, Marvin Hughitt: Pres., Jas. T* 

Clark: V .-P ., S. A . Lyndo; Gen. Counsel, E. M . Hvsor; See., J. D . C ald
well; Treas., A . S. Pierce: Federal M gr., Arthur W . Tronholm, St. Paul- 
M inn.— (V. 108, p . 267, 378, 877, 972, 1390. 1511.)
★  C H IC A G O  TE RR E  HAUTE & SOU TH EASTERN  R Y .— Owns 
Chicago Heights, 111., to Westport, Ind., 298.09 m.; Blackhawk to Sul
livan, Indiana, 18.50 m .; Bluo Island Yard, Illinois, 0.88 m .; Bedford to 
Oolitfc, Indiana., 4.76 miles; 10 branches, 39.18 inilos; trackage B ue 
Island Yard to Chicago Heights, Illinois, 12.47 miles: trackage to Union 
Depot, Terre Haute, Indiana, 0.30 mllos; total D o c .311917,374 .18miles 
Incorporated In Indiana and Illinois in November 1910 as successor o f 
the Southern Indiana R y. and the Chicago Southern R y. (both foreclosed), 
per plan In V. 91. p . SS1!,  333.— V. 97, p. 1110.

STOOK.— The *4,300,000 com , stook, except shares necessary to qualify 
directors, have been plaoed In a voting trust until Dec. 24 1920. unless 
sooner terminated, as provided In the agreement. R oy O. Osgood. Frank
F. Taylor and Geo. A . Jaokson, voting trustees.

BON DS.— The new "Ftrstand R e f."  M . Is a first lien on about 115 mllos 
and a second (consol.) mortgage on the remaining 240 m . owned. V. 91.
^Purposes 'for uft(eft9*20,M0l.0<$0 First and Refunding Boride were Issuable 
Issued under plan (of which $2,090,000 pledged for loa n s).. $6,334,000 
Reserved to retire So. Ind. R y. and Bedford Belt 1st M. b on d s.. 7.<87,000 
Reserved under careful restrictions for extensions, additions, Ira-

Drovements, acquisition of sub-company stook and bonds. &o 5.879.UW
The Income bonds dated D ec. 1 1910. $6,500,000. bear Interest from 

D ec. 1 1912 at 5%  per annum from not oarnings (determined as provided In 
the mortgage), payable If earned, but cumulative to extent not paid. I he 
Incomes have at all stockholders' mootings one vote for each $100 par value, 
the condition and manner o f casting such vote being fully t tated In the mtge 
D iv . on Incomes, 1% , seml-annuallv paid Sept 1911 to M ar. 1913 jncl.: 
\ X %  paid Sept. 1913; then nono till March 1 1917; to  M ch. 1 1919, U i%

i l W A  l i  S °V 5 .0 0 0 2  * * * & * *"F lr»t *  n o t ."  5s. S837.000.
S T A N D A R D  R E T U R N ,”  &c.— Soo pgae 5.
— 11918-Gross, $5,000,956; not (before $627,906 

(1917-Gross. 3,805,025; taxes), 915,536
R E P O R T .— For year ending Dec. 31 1917 In V. 106. p. 2751.

•ADVANCES”  A N D
LATEST E ARN IN G S 

Jan. 1 to D ec. 31.

1917. 1916.
Gross ea rn s ..$3,805,025 $2,813,761 
Net earnings. $667,890 $516,083
Hire equlp.,&c. 654,499 429,978

1917. 1916.
Rents, &c____  $42,748 $32,754
Fixed lntorost $019,401 $648,506
Int. on ln c .(2 H ) 158,402(1 M )79,201

Gross lncom o.S l,322,389 $916,001 BaL, surplus. $501,835 $185,600
Coal Tonnage Transported (*Cal. Years; xJune 30 Years). 

X1912-13. X1913-14. X1914-15. X1915-16. *1916.- ,
2,470.541 3,057,639 3,100,701 3,669.005 4,077.272 5,414,198
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RAILROAD COMPANIES 
[For abbreviations. Ac., see notes on first pass]

M i l e s
R o a d

D a te
B o n d s

P a r
V a l u e

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

R a t e
%

W h e n
P a y a b l e

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

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

1915 $l,000&c
100
100

1.000 See
1.000 &c

100
1.000

1.000 & 0
1.000 &c
1.000 & o  

1,000

a$30000000
18.794.000
30.475.000 
5.999,900 
4.000.000
5,000 000 

b3,3l4,677 
46:685.000

4H  g J & J July 1 1963 NY.PaR RCo;OhI,IIlTr&<•
— —

19l2
1912

1882
1902
1912
1917
1915

5 g
See text
6 in 1918

6 g 
4 g

A & O Apr 1 1942 
Apr 1 1942
Dec 31 T81 H% 
Deo 1 1932 
July 1 1952 
Sept 1 1962 
Sept 1 1919 
Sept 1 1919

April 1915 coup not paid

lsvllle
‘ 53

Q—M 31 
Q—M 

J & J
M A S

Chicago
J P Morgan & Co. N Y 
111 Tr & S Bk.Chlo; &NY 
N Y . J P M & O o ,  &Chio

15,000.000
1,000.000

6 g
6

M & S 
M & S

See text
Chicago, Cent Trust Co

91
RR

1903 1.000 1.150.000 4 g M & N Nov 11923 Nov T4 coup not paid

284 1915
1916

$100 &e $2,675,000
392.000 5 g

M & N 
F & A

Nov 1 1965 
Aug ’19-Feb '26 
Aug '19-Apr '26

N Y , Equitable Trust Co 
do do

1916 1.00) 490,000 5 g A & O 15 Penn Ooforlns onLives,&o

ed as 
rch 1

collate
1919.

ral

v

Chic Union Station— 1st M g gu p&l red.IC.yc*&r* 
Chicago Utilities— Common stock *22,500.000

Pref stock 5% non-cum *30.500.000------------
1st M ser A g 1st lien $20.000,000-Usm.xi

do Ser B g 2nd lien $4,000.000------Usm.xc*&r*
Chicago & Wabash Valley Ry—See Chic. Ind. 1 “  
Chicago & Western Indiana—-Stook (see text). 

General mortgage gold sink fund subj to call 105.xo*
Cons M *50,000,000 g.............................IC.xo»&r*
First and Ref M *200,000.000 - - - - .........Ba xc* & r '
Oollat trust notes gseo’d by 1st & Ref M red 100)4 Bi 
Notes taken by Belt Ry and sec by 1st & Ref M 5 

Chicago & West Michigan—See Pere Marquette HR 
Chicago Wisconsin & Minnesota—See Wisconsin Cem 
Choc & Mem— Choc Okla & Q ulf—See Ch R I Sc 1 
Cincinnati Dayton & Ironton—See Clnoln Ham & Daj 
Cincinnati Find & Ft W— 1st M g guar end red..N.o' 
Cincinnati Hamilton & Dayton— See Balt & Ohl< 
Cincinnati Ind & Westerh— 1st M $12,000,00(

do

isiness cnsrricr. ana uevween uusino.ss nousos; see v . so, p. vzu; 
>7. The equipment of the (unprofitable) telephone property 
1. V. 103, p. 1121, 758, 1301; V. 101, p. 369. April 1915 
aid. V. 100, p. 1256, 1751.

OFFICERS, &c.— Pres.. M .  J. Caprenter; V.-Pres., E. IC. Boisot; Sec. & 
Treas., E. M . Tourtelot: Federal Mgr., W. J. Jackson, Chicago. Direc
tors: M . J. Carpenter, E. K. Boisot, J. S. Fiold, F. O. Wetmoro, John 1. 
Beasloy, Ralph Van Vochten and W. T. Abbott.— (V. 108, p. 972.)
★  CHICAGO UNION STATION CO.— Incorporated in Illinois. Owns 
old Union Station and Is building extensive now terminals covering 35 acres, 
at c6st of $47,000,000. Completion delayed In 1918 by war, but In 1919 
the sum of $5,500,000 was to be expended In construction. V. 106, p. 2194; 
V. 107, p. 180. Cap. stk., auth., $3,500,000; outstanding, $2,800,000, held 
one fourth each by Pennsylvania Co., P. C. O. & St. L. Ry., Chic. B. & Q 
RR. and Chic. Milw. & St. Paul Ry. The station will be used by the four 
proprietary companies and the Chicago & Alton RR. The $30,850,000 1st 
mtge. bonds are part of an authorized Issue of $60,000,000. They are 
guar. prln. Sc Int. by the four propriotary companies. Rod. at 105 on or 
after Jan 1 1921. In Jan. 1919 sought permission to issue $0,150,000 
scries B bonds. See V. 103. p. 60. 667, 1301; V. 107, p. 180, 1836. Gen. 
Mgr. under U. S. Govt., G. L. Peck, Pittsburgh, Pa.— (V. 108, p. 378, 479). 
A  CHICAGO UTILITIES CO.—Incorporated in Maine April y tytij 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. Uoorg. per plan of Oct. 2 1911 (V. 93, p. 938, 939. 1386.)

Thoro Is owned by subsidiary companies 60 miles of tunnel, designed for 
narrow-gauge electric motors and cars, for the transfer of freight botweeu 
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 '
has been sold, 
coupons unpaid

EARNINGS.— Since 1913 no income from subsidiary companies. Flguros 
presented at tho annual meeting Jan. 22 1918 Indicated a deficit for the 
Chicago Tunnel Co. in 1917 of $100,200. comparing with a doficit of 
$31 138 in 1916 and $25,661 in 1915. Deficit for 1918, $75,226.

Directors.—A. Slade, W. E. Worth and W. J. Gavin of Chicago; R. J. 
Dunham. Joseph Harris; Pres. S. W. Tracy, Chicago; Treas. & Sec., 
J. O. Payton. Chicago office, 754 W. Jackson Boul.— (V. 100, p. 394.)
★  CHICAGO & WESTERN INDIANA RR .— (See Map.)—Ownsa valuabio 
terminal system affording entrance into Chicago to the roads named below. 
It* 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, 
6 m.; total, 51 m.; total track, Inoludlng 2d, 3d, 4th tracks and sidings, 545
m .- also owns real estate, car yards, warehouses, elevators, &c. The 
clearing yard embraces 1,810 acres. V. 105, p. 388.

Leases —Tho station terminal properties, including the "Dearborn Sta
tion" and Its connecting tracks, aro used for freight and passenger business 
under 999-year loases (which have been In force for many years) by the 
following companies, which own all the capital stock of the Chicago Sc 
Western Indiana RR. Go. ($1,000,000 each), viz.: Chic. & Eastern Illinois 
RR. Chic. Ind. & Louisville Ry., Grand Trunk Western R y.. Wabash Ry. 
and krle RR. Co. The Atch. Topeka Sc Santa Fe Ity. Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental, plus a
proportionate maintenance, &c.

Tho “ Belt Railway division, Including the clearing yard upon which 
the First & Ref. M. bonds (mostly pledged to secure the 1-year 6% notes of 
1917) are a first lion, Is operated under a 50-year exclusive lease by tho Belt 
Ry. Co. of Chicago, all of whose stock Is owned by the following 12 roads: 
Pennsylvania Co., Atch. Ton. & Santa Fe Ry. Co., Illinois Central RR. 
Co. Chic. Burl. & Quincy RR. Co., Chic. Rock Isl. Sc Pacific Ry. Co., 
Ohes & Ohio RR. Co. of Indiana, Minn. St. P. & S. S. M . Ry., Chic. Sc 
East. III. RR., Chic. Ind. & Louisv. Ry., Erie RR., Grand Tr. West. Ry., 
Wabash Ry. Tho Belt Ry. (V. 104, p. 1488; V. 105, p. 388) Is merely an 
operating company, owning no miloage. Tho lease to tho Belt Railway 
Co. provides for an annual rental, of which at Ioast $798,899 Is payable 
directly to the trustee of tho First Sc 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 “ Bolt 
Division"- also a further $159,000 yearly for sinking fund.

DIVIDENDS.— /  '96. 96. ’97 '98.'99 1900to Doc 31T8.
Percent ........................................ 17 M  6 6 6 6 6 yearly

BONDS__The General Mtge. bonds are drawn at 105 and Interest
-  - ---- '  th. Is---- “ *"* " r* —

87. p_ 7, p. __JiP __  ____ ____ ____
Indian" 1019 applied' to tho III. P. U. Commission for an order authorizing 
the issuing of $632,000 Consols.Of the 1st <Sc Ref.bonds of 1912 (*200,000,000 auth. Issue), with Interest 
not to exceed 5%. *50,000.000 were reserved to refund existing bonds, 
*50 000 000 for additions and improvements to the Belt division, including 
Chicago Union Transfer Ry.. for $4,400,000. and $100,000,000 for now 
terminals and other improvements. There are $22,250,000 of these out
standing. $2 1 ,0 0 0 ,0 0 0  being pledged under the 1-year 6% notes of 1917 
(see below) and $1,250,000 held In the Interest o f tire Belt Ry. No addi
tional First Sc Ref. bonds can be lssuod until the aggregate annual rentals 
payable above all oper. expenses, taxes. Sec., shall equal tho Interest in
cluding bonds proposed. Tho leases provide that tho fivo 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.

Tho $15 000,000 ono-yoar 6%collatoral gold notes o f 1917 are secured by 
deposit of $21,000,000 First Sc Ref. 5s. Those notes wero not paid at ma
turity Sept. 1 1918, either principal or interest, owing to objection by 
Federal authorities to proposed underwriting, but in November were ex
tended for one year with an extra compensation of IM %  (making tho 
extended investment yield about 7 )$%) with tho payment of the overduo 
interest enough assents having boon received. V. 107, p. 1161, 1068, 1836; 
V 108 n 1717. A further $1,000,000 note issue was sold Sept. 1 1915 
ami extended to Sept. 1 1919. V. 105. P. 176 . 606.

Pres Edward II Lee, Chicago; Sec. Sc Aud., II. T . Evans; Treas., A. It. 
Barton'-’ Oen. Mgr. under U. 8. Govt., II. G. Uetzlcr; Acting Fed. Treas., 
J. E. Murphy— (V. 108, p. 479. 784.)

C I N C I N N A T I  B L U F F T O N  &  C H .  R y . — D is m a n t le d .— V .  1 0 6 , p . 2 2 2 8 .

A CINCINNATI FINDLAY & FORT WAYNE RY.— Owns Findlay, O., 
to Fort Wayne. Ind., 78.4 miles; to East Mandate, south to Ottoville. 6.1 
miles. V. 78. p. 286, 342,*701. Coupons duo Nov. 1914 were defaulted. 
V. 99, p. 1451. Property was not included in the O. H. & D. reorganization 
plan as issuod, but under “ adjustments” of certain claims, arranged by the 
committee, tho depositing bondholders in Aug. 1917 received $200 per bond, 
also in March 1919 $100 per $1,000 bond from proceeds of foreclosure. 
V. 108, p. 1164; V. 105, p. 606. J. B. Carothers was appointed receiver 
in March 1917.

U. S. RR. Administration operated the road from March 15 to Aug. 31
1918. Operations were then abandoned. V. 107, p. 2475; V. 106, p.2228, 
1344, 929; V. 107, p. 695. Tho property was bid in for $200,000, the upset 
price, by tho bondholders’ committee, at foreclosure sale on Nov. 18 1918. 
V. 107, p. 1481, 2008; V. 108, p. 378.

Committee for First Mtge. 4s.— F. N. B. Close (Chairman). Bankers 
Trust Co., N. Y ., depositary.— (V. 108, p. 378.)

CINCINNATI HAMILTON & DAYTON R Y.—See Baltimore & Ohio..
— (V. 105, p. 1801, 2272; V. 108, p. 683.)
★  CINCINNATI INDIANAPOLIS & WESTERN R R — Owns Hamilton
O., to Springfield, 111., 284 miles; Sldell & OInoy RR. (stk owned), Sldell,
111., to west Liberty, 75 miles; trackage to Olne.v. 8 miles: trackage O. H. Sc
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 Sc Western Ry., foreclosed and reorganized independently or 
Cin. Ilam. & 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 1918 authority to abandon operations on the 75 miles of the Sldell Sc 
Olnev was denied, but its sale under foreclosure was set for April 15 1919. 
V. 108, p. 974; V. 106, p. 2559, 2230.

STOCK—VOTING TRUST.—Capital stock auth, common. $7,500,000 
5% non-cum. prof., $7,500,000. Par $100. The present issues. $5,350,000 
of each class, is covered by a voting trust till Doc. 1 1920 (unless 
previously terminated by vote of the trustees thoreunder). Voting trustees 
are Frederick II. Ecker, George IC. Johnson, H. F. Whitcomb. L. Edmund 
Zachor, 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.
LATEST EARNINGS.— (1918-Gross, $2,027,500; not (bef. def.$16,258 

8 mos.. Jan. 1 to Aug. 31.U917.Gross, 1,779,922; taxes), 391,516 
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.

Grass earns..$2,639,537 $2,372,129
Net,aft.taxes. $382,930 $540,335
Other income. 125.608 50,216
Gross income. 608,538 590,551

1917.
Gross Income. $508,538
Rents, &c____ 104,469
Interest  ____ 181,306
Balance sur. 222.763

1916.
$590,551

166,030
181,521
243,000

OFFICERS.— Pres., B. A. Worthington; Sec.-Treas., F. J. Goebel, 
Fed. Mgr., II. O. May. Chicago.— (V. 106, p. 2345. 2450. 2648; V. 107, 
p. 397, 1099.)
★  CINCINNATI INTER-TERMINAL RR.—Owns a road 0.6 m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake <Sc Ohio Ry. Common stock, *10^000 
In *100 shares, Issued for purpose of control. There Is authorized *1,000,- 
'KX) of first pref. 4% cum. stook scoured by mtge. to the Union Savings Bank 
& Trust Co. of Cincinnati, as trustee, and rentals paid by Ches. & Ohio and 
Cioulsvllle <fc Nashville, and subject to oall 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 1918, $33,000; dlvs., $33,000. Pros., Chas. E. Gra
ham.— (V. 80, p. 2620.)
★  CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati. O.. to 
Dayton. 56 m.: from Middletown June, to Middletown, O.. 14 m.; Hemp 
stoad to Clement, O., 5 m.; branch, 1 m. V. 99. p. 1831: V. 100. p. 139. 
Stock. $2,099,600, owned by Ponna. Co. V. 75. P- 980: V. 100m. 53. 
Dlv. of 3% paid In 1906. 09 & TO; ' l l  Sc T2, 4% ;'1 3 . 5% ; 14. 3% ; 15. 
none; T6, 4% . V. 99. p. 53. The $1,500,000 1st cons. 4s are guar., p. & L. 
by Penna. Co. V. 77. p. 86: V. 98. p. 610. Cal. year 1917, grass, $951,541; 
net, $61,881: other Income, $57,906; charges. $108,885; surp.. $10,902. 
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 & 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 SI,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.— I 1905. 1908. 1907-T0. T l .  T2-T5. T6. T7. T8.
Common________ % ( 5 5 )i 5 8 11 y ’ly 12)4 13 13

Dividends on common stock semi-annually (J. Sc D .), 3% , and In Dec. 
1916 and Juno and Dec. 1917 and June and Dec. 1918, 0 ) 4 %  extra. V. 
103, p. 1980. Majority of com. stock is owned by S. W. Construction Co., 
which in turn is controlled by Ala. Great So. RR., &c. V. 61, p. 26; 
V. 65, p. 1173.

GENERAL FINANCES.—The U. S. RR. Administration in May 1918 
sanctioned improvement outlays of $5,415,994; equip., $619,750.

"ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5.
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RAILROAD COMPANIES 

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

ran iiou «. '■/ill jwvoc J.— r irso ivj. g can lua
gin S Musk Val—See Cleve Akron A Clnolnna 
Cln New Orl & Texas Pac—Common stock ?3,00u.uuu 

Preferred stock (aAd) 5% cumulative $3,000,000
Equip trust Ser D due $90,000 s-an_ — 

Cincinnati Northern—Capital stock.
viunuo UUO ttUU C5WDU XjO ZO-

Cincinnati Richmond & Ft W— 1st M gold Int gu«r_u- 
Clearf'd & Mahoning—Stook 6% rent $1,000,000 auth 

First mortgage gold guaranteed B R & P—n.xo*Ar
Cleveland Akron & Cln—Stook $1 2 ,0 0 0 ,0 0 0 . -  . .Olev Ak & Columbus gen M (now first) gold__ o*

First oonsol. mtge $4,000,0001 guaranteed p & 1 end
gold sinking fu nd-........... }  not guaranteed.xc*

Cln & Mask Val 1st M $2,000,000 g gu a f ____F.xo*
Cleveland Cincinnati Chicago & St Louis—Com stookPreferred stook 5% non-oumulatlve______________

Refunding & Imp Mtgo (proposed) see textl 
Underlying Ronds—

C I St L & C oon M drawn at 105 sink fund 1% _zo- 
9,e?  A8.4 M *10.000.000 g s f not drawn-.Ce.xo Ar 01 Col O & I Gen cons M ($12,000,000) g_.Us,xo*Ar 

Indian A St L 1st M In 3 series of $007.000--Us.zo 
Olev Cln Chic & St L White Wat Val D v 1st g-Ce.xo* 
Spr & Col Dlv (Col Spr & Cln) 1st M gold .. Ce.xo* 

Cairo Division 1st M $5,000,000 gold.. Ce.xc* 
St Louis Dlv coll tr gold ($727,000 In s f) .Ce xo&r
Clnoln Wab & Mich Dlv first mtge gold__ Us.xo*

Gen M 100 years for $50,000,000 gold___ Ba.xo* A
do Series 11______________________ _

Oh J * 'St L S L 1st M $3,000,000 gold gu.Ce.xo* A 
Springfield Dlv lien held bv Peoria & East Ry
Debentures to be secured (toxt)_____
‘ x" Ser. "A ”  are J. & J.; ser. ‘•11.”  M. & S .f s'e'r"

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

fial(
%

Text $10C $825,000 471 1902 1.00C 1,338,000 4 g29 1914 600 Ac 300,000 0 8
. . . 100 2,990.000 13 In 1918__ ____ 1 0 ( 2,453,400 5 In 19181911 1 .000 2 0 0 .0 0 0 4 H
— 1910 1 ,000 1.350.000

3.000. 000
1 .0 0 0 . 0 0 0

„  4K  g See text 
42 0C 1901 1 .0 0 0

1915 1 .0 0 C 301.000 5 g
8 6 1871 1 .0 0 C 1.800.000 7 g50 900,000 026 1893 1 .0 0 C 650,000 5 e__ 10C 7,600.000187 1887 500 Ao 1.800,000 5 g1 1871 1900 1.00C 1,023,000 4 g/ \ 1900 1,000 495.000 4 ?148 1898 1 .0 0C 1.667.000 4 g__ ____ 10C 47,056.300 See text. . . — 100 1 0 .0 0 0 .0 0 0 See text

173 1880 1 ,0 0 0 578,000 61886 1,000 Ac 6.771,000 4 g391 1884 1.00C 3.205,000 6  g72 1869 1.00C 2 .0 0 0 .0 0 0  
‘ 650,000 762 1890 1.000 4 g45 1890 500 Ac 1.103.500 4 g269 1890 1.000 5.000.000

194 1890 1,000 AO 9,216.000 4 g
201 1891 1 ,000 4.000,000

1 .021 1893 1 ,000 28.579,000
1 ,021 1893 1 ,0 0 0 4,101,000 5 x44 1903 1 ,0 0 0 3.000,000 4 g

136 1890 5,000,000 4
” 0 '” "

1911
M.AN.

1 .0 0 0 5.000,000 4K  g

When
Payable

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

Q —M 
MAN 15 
J & D 

March 
J A J 
M A S  

A D 
A . 
A , 

See text 
M A S  

A 
A 
A

Last Dividend 
and Maturity

Q—J

1 A N 
Q -F  

A J 
“ x”
A J 

I A 
A

A A O 
irch 1 
A J

Feb 1 1919 2% 
Nov 11942 
Mar 1 1934
Dec 231918 6 )4  
Mch 1 1919 H i 
Nov Y9-May'2l 
June’19-June’26 
Mar 1 1919 3% Julv 1 1951 
Sept 1919 to ’25 June 1 1921 
Jan. 11919 
Jan 1 1943 
Dec 1910 
Moh 11927 
Aug 1 1940 
Aug 11940 
Aug 11948 
Sept 1 1910 2% 
Apr211919 IK

4%

May 1 1920 
Aug 1 1930 
Jan 1 1934 
July 1 1919 
July 1 1940 
Sept 1 1940 
Jan 1 1939 
Nov 11990 
July 1 1991 
June 1 1993 
June 1 1993 
Apr 1 1953 
Apr 1 1940 
Jan 1 1931

Places Where Interest and 
Dividends are Payable

Cincinnati
Penn R R C o .N V
Treas. Pittsburgh. Pa.
Cincinnati 

do
Bankers Trust Oo 
Guaranty Trust Co. N Y 
N Y , Grand Central Ter’l 
Guaranty Trust Co, N Y 
Commercial Tr Co.Phlla 
WInsIow,LanlerACo..N Y 
Checks mailed 
30 Wall Street.New York 
Treasurer, Pittsburgh,Pa 
WlnsIow.LanlerACo.N Y 

do do
do do

Penna RR Oo. New York 
Treas office. New York

do

do
do
de
do
do
do
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

REPORT.— Year ending Dec."31 1917, V .'107. pT2372:
Gross. Net. Oth. Inc. Rents, Ac. Divs. Bat., Sur.

Year 1917—13,051,819 3,205,771 1,429,980 2,02(1,783 511?370 2,157,003 
Year 1916-12,019,397 3,852,140 911,235 2.120,315 481,470 2,101 591

DivWonds Include yearly $122,070 (5%) on pref. and In 1917 $388,700 
U3%) on the com. stock. Fed. Mgr., L. II. Coapman, Washington. D C 
— (V. 107, p. 291, 401, 2372.) '
★  CINCINNATI NORTHERN RR.— (See Maps New York Central Lines.) 
—Owns Franklin. O.. to Jackson. Mich., 205 miles; branch Lewls- 
MUrg’ , ? ‘ ?,50  91Varrlc.s .I 1 ?»•: trackage (O. O. C. & St. L.), Franklin' to Cincinnati, 38 miles; at Jackson, Lmlle. On Dec. 31 T7 Clev Cln Chic A 
8 t. L. owned $1,707,400 of the $3,000,000 stock and $581 000 bond? 
Equip, trusts, see V. 101. p. 1713. Divs. Mar. 1910 and 191 i 3% -1912 
andfijR j. 1K % ; 1914 and 1915, none; 1916, 1917, 1918 andl919, 3 %,

Annual compensation under contract with U. S. RR. Administration,
Calendar 

Year—
1917...............$2,440,830

Operating NeUafter Other Fixed Divs. Balance

19 16 .....................  1,909,947 '6 2 7 ,1 7 2  10,924 ''185 474 "’oo nnn $9A8 noo
- ( V ? 10? 'p K i f e dOrbilt Jr' : FCd' Mgr-’ E ' M ’ Costin C^ncinna^i O
★  CINCINNATI RICHMOND & FORT WAYNE RR — Owns from Rich 
mond. Ind., to Adams. 1ml.. 86 m.; leases 5 m. of P Ft w T c  N»wsri cr  irS
t r a s r ^ m &  ssfw t
m i -  ------S1.08|f729 $ 280% 8 $21(5.834 "$09,804
1810...................................... ..............920,030 237,250 190,980 46,270
★  CLEARFIELD & MAHONING R Y .-(S ee  Map Buf. Roch. A Pius ) -  Owns road, completed In 1893. from Du Bols Jet Pa on Buf u  *  p ' tn 
Olearfleld on Beccn Creek RR.. 20 miles. LeaseddurtngoorDorkte'exls^c’ncfi 
and renewals thereof to Buffalo Rochester A Pittsburgh—which6s ^ —a^a 
rental payable in gold and equal to 6% on $1 000 000 stocknar $5oTaxcs 
8 9 ^ 1 4 1  )b°ndS’ th6 lattGr b6lng g" ar' ’ P & i by e n d o S : i a(V

total owned, 335 m. Owns a fourth lnterest’ ln Akron A Barherton ReiV 
RR.. 24 m.. and half Interest In Zanesville Term RR. 5  m V 70  n 4 36  

A consolidation July 1 1911. Pennsylvania Comvany owns *7*407
^ o r a t S X n^ r a s y l fL '^ 7i ^ 8

f im o ^ n o t k e t h e ° n “ t ^ r n l U ^ g ^ t o

V. 71. p. 390; V. 76. p. 653; V. 77, p lVifi' 2280 '  Company.
A6-VenTnC?b f7SOv ? ^ raS60W 6C9 9 r & V sk- Val. bonds; see form, V. 76. p. 
deductions91S463.242; fu r f f i ,2|i'19n?t58 £**522 )nC° m6’ $68'6^
* CVKVW  & ST.’ lOUIS R Y .-lS ee  Map,
westerly ^o^Chlca^oF^eorla^^C^irol-  Rl F S t^ L oiil^ east^r!^^  S*andu?ky ’ 
0 l6» f r “ 8 aDd ClD° f t 1, ° -  and 80Utilerly Louisville. '
Cleveland, O., to Springfield, 0 —183 
Gallon, O., to Indianapolis_____ 203
Springfield to Indianapolis______137
Delaware to Springfield__________ 5 0
Olnolnnatl to Lafayette_________ 170
Harrison Branch______________  7
Cairo to Danville_______________20 0
Indianapolis to East St. Louts, _ *249Hillsboro to Lenox_____________" gg
Dayton to Ludlow Grove_______" 47
Other--------------------------------------- '  on

Leased— (x entire stock owned)— 
Olnolnnatl Lafayette A Ohio. Ry 57  
Whlto Water—Harrison. Ind. toHagerstown, Ind------------  Tno
Cincinnati Wabash A Mich. Ry".— 

Benton Har. to Rushv., Ind x204 
Leased and Controlled—

Peoria & Eastorn Ry.—
Springfield, O., to Pekin, III 201 

Vernon Greensb. & Itushv. RR .— 
Rusbvllle to No. Vernon, ind 44  

Evansville M t. O. A Nor. R y. '  33

MilesCincinnati Sandusky A Cleve. R R .— 
Sandusky, O., to Day’11, O.. Ao.170 
Trackage Into Cincinnati, Ao_ 05

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 A Seneca R R ______ 42
Mt. Gilead Short Line..............  2
Loulsv. A Jeffersonv. Bridge.. *4

Total of system Dec 31 T 7 ..2,041 
Trackage 111. Cent. Into Chlo.1

On percentage basis_______ /  gg
Operates Independently—

Dayton A Union R R .*________  47
‘ See this oompany.

. ou^T?-RJ ’l.*°‘r 7 ^ 00 iy oly at,on °f the Cincinnati Indianapolis St. Louis 
fhS Tnmh” ?IeJ.e_la.nd Columbus Cincinnati A Indianapolis

13 purcbased subsidiaries' (V .9 5 , p.“ 418* 890 T47T V . 97V i l l i '  i t iV  
11hrnM<7h° x»pn r ° ? e" r!glltl1 owner of Peoria A Pekin Union Rv.rT * , Eaat" . Ry )> one-flftoenth owner In Terminal RR. 

r h ^ r n H ian<1 4wo*afths owner of Indlanap. Union Ry.. and 
P i n i n g ; , m h  lana R y-  Cent. Union Depot A Ry. of Cincinnati.
de Col^Ry*.1, op^at<Sbindep^mlontiy?*011 R y"  Dayt° n & Unl° n R R "  Mun'

DIVS. J ’01. ’02 to ’07. '08. ’09. *10. '11. ’12 T3. 14-’ 15. ’ 16. ’17.
Com —% ) 3)4 4 yearly 1 2 2  0 0  0 0 - -
Pref—  % J 5 5 yearly 5 5 5  5 5 3 K 0  2X  text-

Diyldends on pref. stock July 1910 to April 1919, 1K %  quar/(5% p. a.).
, J t f “ " dt!lVand Improvement Mortgage.—The stockholders will vote May 1 1919 (V. 108, p. 1511) on making a refunding and improvement mortgage, 
to be unlimited in authorized amount, but the bonds to bo issuable only 
under carefully guarded restrictions for funding and refunding purposes 
and other capital requirements as may arise from time to time. Bonds will 
be issued in series, bearing such rate of interest, redeemable before maturity 
and at such price as the board of directors may determine.

The 4 14%  debentures of 1911 and the 4% European Loan of 1910 will 
be secured by such mortgage on a parity with ail bonds to be issued thereunder.

The financial plan outlined in April 1919 calls for the issuance of $17,000.
000 of the new bonds In the near future to provide for paying or reducing 
short-term obligations as follows: Secretary of the Treasury, $3,000,000; 
Director-General of RRs., $2,000,000; bank and trust companies, $3,027,- 

X 01-!5 9 l;?£.ra!-.R R - Co., $9,000,000. The company also owns the N. Y. Central RR. Co. $2,266,824 on account of moneys advanced for the purchase of coal lands.
On July 1 1919 $2,000,000 1st M . 7s of Ind. & St. Louis RR. Co. become due. (V. 108, p. 1511.)
OLD BONDS.— St. Louis Division bonds, see V. 52, p. 42-45.

mortoage Is limited to $50,000,000. On Dec 31 1914 
517.090.000 Gen. 4s were reserved for prior Hens (exclusive of Cairo division. 
Peoria Division, Michigan Division and the St. Louis Division west of Terre 
II.alJi5'iand the balance for equipment, construction and betterments, Ac.. 
$1,000,000 yearly. See V. 79. p. 733; V. 83. p. 379; V. 87. p. 1010; V. 9o! 
P Umu, 1044: V. 94, p. 1118: V. 97. p. 1114: V. 98. p. 1459; V. 101. p. 2144. 
Guar. Chic. Ind. A St. Louis Short Line Ry.. Cent. Ind. Ry. and

“ 7- ’* ’• “ * • 2280!
As to the $9.650.181 4s sold May 1910. payable In francs, and $10,000,000

{ a i . ' ia ir j s f .K ' f e ir /X i .f .J S i ;  778- iu i:  v - “ ■ *• « » •  **»•Guarantees Evmsv. Mt. Oarmet A Northern Ry. bonds. V. 95. p. 890
Guarantees Jolntiy with other roads Gen. A Ref. bonds or Indianapolis Union 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 
° ? , â ?Su2  ̂of equipment so acquired by the C. O. C. A St. L. being: Issue 
of 1907. Sl.233.449; 1910, $1,397,380; 1912. $1,439,012; 1913, $1,167,337. 
V. 85, p. 1401; V. 86, p. 168: V. 8^. p. 761: V. 90. p. 1677; V. 93 ;p. 1726?
, J£?uip,1?lent trust 1817- $2,133,000, sold in Mar. 1919. V. 108, p. 973, 

P- 2021: V- 107. p. 695. See "Finances.”5?C>VER,\ MENT CONTRACT.—The contract executed by company 
with the Director-General, under the Federal Control Act, provides for the 
payment of an annual compensation of $9,945,738. Other income from 
corporate sources will add to this in 1919 approximately $883,220, making 
a total estimated income of $10,828,958. Of this there will be expended

, tiV??si/, n.tore?t• rer>ts and corporate expenses an estimated amount of 
$6,800,820, leaving $4,028,138. See "Finances”  below and “ Ref. A Impt. Mtge.”  above.

FINANCES.—Capital stock per mile o f road owned, directly or through 
proprietary cos., Dec. 31 1917, $31,365; bonded debt. $54,549.

In April 1919 the annual installments on equipment trust certificates 
outstanding amounted to $1,359,739. Other equipment costing approxi
mately $7,500,000 was allotted to company by Director-General in 1918, 
25% of the cost of which Is to be paid for In cash. It is expected that 
equipment trust certificates for the remainder will be taken Dy him, on 
which the annual installments will amount to approximately $500,000, 
making equipment trust certificate payments for 1919 of about $1,860,000. 
The Director-General, however, has agreed that the equipment depre
ciation and retirement funds which, under the contract with the company 
ho currently accrues may be applied toward equipment obligations. The 
amount of this accrual for the year 1918 was approximately $1,700,000, 
so that the company’s expenditure on account of the cost of equipment will 
it is expected, be lightened by this arrangement. V. 108. p. 1610.

EARNINGS.— 12 m os.,11918........ Gross, $71,403,970; net, $19,508,682
11917........ Gross, 52,650,920: net, 14,591.499REPORT.— For 1917 (incl. Peoria A Eastern Ry.), V. 106, p. 2003.

Year ending Dec. 31— 1917. 1916. 1915.
Mi es 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

® ?^or^eniJ?£?me....................$!3,411.830 $15,061,345 $10,448,938
5,089410 

556,184 
704,150 
207.525

$571,041
4.798,088

519,461
747.679
300.169
750.000

Rentals of leased lines____  $566,679
Interest on bonds, A c___  .  4,737,267
Hire of equipment, incl. Interest .  - -  1,804,642Other rents............................. 924,844
Miscellaneous...............     221,502
Equipment depreciation accoun t  . .  . „ „ „
Dividends on preferred......................(5%)499.925(3K)374.944

................................. $4,656,972 $6,999,964 $3,320,926OFFICERS^Pres., \V. 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; Federal Treas., Rush M . Ilarry, Cincinnati.

Directors.— William K. Vanderbilt, Wm. K. Vanderbilt Jr., Fred’k W. 
Vanderbilt, Ohauncev M. Depew, Geo. F. Baker, Wm. Rockefeller, H. S. 
Vanderbilt. Walter P. Bliss, W. O. Brown, New York; Charles T. Lewis 
Horace E. Andrews, O. B. Seger and E. S. Harkness, Cincinnati.— 
V. 107, p. 695, 1003, 1099. 1191; (V. 108, p. 973, 1060, 1511.)
★  CLEVELAND & MAHONING VALLEY R Y.— Owns Irom 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. A Ohio) under new lease dated 1917: rental, $550,967, with an 
additional amount contingent. The shareholders voted Feb. 23 1917 (a)
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

1910 500$fr&o $9,650,181 4 J & D June 1 1930
1914 1 ,0 0 0  &c 4.103,000 6 J & D To June 1929
1915 1 ,0 0 0 1.265.000 5 g J Sc J July 1919-1929

* 1917 1 ,0 0 0 2,133,000 6 J & D To June 1927
____ 1905-6 2 1 2 ,0 0 0 5 M & N Various

50 428.997 6 M Se N Mayl 1919 3%
170 1888 1 ,0 0 0 2,571.000 5 g J A J Jan 1 1928
Its 1903 1 ,0 0 0 750,000 4 g M & N May 1 1953

1910 2,118,000 44* g J Sc J July 1 1900

and I adlana polls St Louis & Chi cago—Se e Clevela nd Cincinnati C
HK

50 N’n Mar ’19 41* A Sc O New—see text
123 1888 l.OOO&o 2,936.000 5 g See text. Jan 1 1938

50 11,228,300 7 C—M See toxt. . . .
50 9.450 1 0 5— M Mar 1 1919 24*
50 17,369.450 4 Q—M Mar 1 1919 1%

205 4* 1892 1 .0 0 0 4,560,000 4 4* g X Mar-Oot 1942
205 M •98-00 1 ,0 0 0 3,876,000 3W g y 1948-1950
205 4* 1892 1 ,0 0 0 349.000 3 4* g A Se O Oot 1 1942

197 1919 1 ,0 0 0 Pledged 5 g A Se o Apr 1 1924
—See Chesap

1917
eake & O hlo.

(?)—
1 0 0 31,000,000 Deo 31 1912 1%. . .
1 0 0 8,500.000 A Se o Doc27 1918 2%

1882 1 0 0 8,500,000 A Sc o Dec 27 1918 4%
1 ,0 1 1 1898 1 ,0 0 0 19,400,000 4 g F A A Feb 1 1929
Text 1905 1 0 0  &o r30.803.90C 4 4* g M & N May 1 1935

Capita
454

l Stock 
1881 1 ,0 0 0 8.176.000 6  g J Sc D Dec 1 1921
1915 1 .00C 840,000 44* M As N Mayl 1925
1907 1 .00C 300,00C 6 J Sc D Dec 1 1937

74 1900 1,00C 1,255,00( 5 g J & J Jan 1 1930
1902 1.00( 1.379.00( 5 g A & O Oct 1 1942

•D.” F & A r Add tlonal $4,79|0,446 on Dec. 31 1 917 owned or co 1

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

Cl eve Cine Chic & St Louis (ConcO— Debentures..- -  
Big Four Ry equip trust due $373,000 yearly Q.c* 

do do equip trusts g guar due part yearly— -
ao do equip trust due $237,000 yearly----- c*Q

Central Grain Elevator 1st M assumed.....................
Obligations of Proprietary Lines. 

Cincinnati Sandusky & Cleveland—Preferred stock.
Consol (now first) mtge 53.000.000 gold -AB.zo 

Central Indiana IstM (guar of$ 1.500.000)-Ce.xf 
Evansv Mt Car & No 1st M $5,000,000 gu Q .xc*&r* 
Louisville & Jeflersonvllie Bridge 1st M—See thatCo 
Indlanap Un Ry Gen & Ref M $10,000,000 See text 

Cleveland Columbus Cincinnati & Indianapolis—Cleve 
Cleve Lorain & Wheeling—See Baltimore & Ohio 
Cleve & M V—Pref stk 44*% cum ($2,851,800 auth)

Cons M (now 1st) $3,000,000 g...........Ce.xc&r
Cleve & War—See Toledo Columbus & Ohio RlvuRj. 
Cleve & Pittsburgh—Stock 7% guar by Penn F - 

Stock 10% guaranteed by Penn RR C o .-- - -  
Special betterment stock $28,738,135 auth guar 4%
Gen M $10,000,000 gold..F)Series A & B.........xo*

Guaranteed prln and lntVSerles 0 & D-------xo
(endorsed) Penn RR..JSeries B lnt reduced.. 

Cleveland Short Line— See New York Central R I 
Cleveland Terminal & Valley—See Balt* ,95*°-rj * Coal & Coke Ry— First mortgage $5 ,000,000 gold 
Coal & Iron—See Western Maryland. Coal Rlv“  “ 
Colorado Midland RR— 1st M $2,000,000----

Flrst mortgage gold *20.000,000--------- ...Eq.zo

Col Spgs & Crip Cr D Ry— 1st M S2.000.000 gsfCez 
First consol mortgage $3,600,000 gold-.G.xc&r 

x Series "A .” J & J; "B ” A & O. y "C” . M & N;

hloago & St Louis

Places Where Interest ant 
Dividends are Payable

do do
(All owned by Big Four)

Winslow. Lan Se Co..N Y
Winslow. Lan & Co. N Y 

do do
do do
do do
do do
do do

Elkins. W Va. or Balto

Office 26 Liberty. N Y 
do do
do do
do do
do do

Of rice, 26 Liberty St, NY 
Fidelity Trust Co. Phlla 
Office, 26 Liberty St. NY
Jan 1919 coupon unpaid 
Oct 1918 coupon unpaid 
ntrollod by the co.

to Issue $2,851,800 pref. (a. & d.) stock for Impts., elimination of grade 
crossings, &c. (none issued to Oct. 15 1917); (5) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten-

11.40%: 1912. 8t*% ; 1913,' l l . 20%; 1914. 11.25%: 1915. 11.40%; 1916. 
11%; 1917. 11.75%: 1918. 10.75%.— (V. 104. p. 1701.)
★  CLEVELAND & P I T T S B U R G H  R R . — {See Map Pennsylvania RR.)— 
Cleveland. O.. to Rochester. Pa., 122 miles: branches: Bayard. O., to Ros
well. O., 38 m.; Yellow Creek to Bellairo, 43 m.; branches to Denver and 
Valley Jet., 2 m.; trackage, Rochester to Pifctsb. (P. Ft. W. & 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, lnt. on 
bonds and organization expenses. "Special guaranteed betterment stock 
(subordinate to the original stook as to dividends only), with dividends or 
4% guar, bv the Penn. RR., Is Issuable for Impts. V. 79, p. 2205, 2642. 
V . 83. p. 625: V. 85, p. 1082: V. 87. o. 812; V. 91. p. 1446: V 93. p. 1785: 
V. 96. p. 135: V. 97. p. 1425: V. 98. p. 999: V. 100. p. 1 3 4 8 . Of the special 
guaranteed 4% stock. Penn. Co. owned on Dec. 31 1917 $5,520,200. 
V. 101, p. 1464, 448: V. 92, p. 1031, 1108. A special dividend of 1% was 
paid March 1 1919 on the 7% guaranteed common stock.

BONDS.—All equally secured: guaranty, V. 56, p. 604; V. 106, p. 259- 
CLEVELAND UNION TERMINALS CO.— In Dec 1917 applied to 

Ohio P. U. Commission for authority to Issue $2,500,000 First Mtge. 6% 
25-year bonds and also to Issue $500,000 In stock for the purchase of land 
in Cleveland for terminal facilities. (V. 108. p. 378. Forms part of 
Cleveland & Youngstown RR., which as agent for N. Y . Central RR ., has
Eurchased lands in Cleveland and is constructing a high level freight yard 

i that city.— (V. 107, p. 905. 1191. 1836, 2187; V. 108. p. 267, 378.) 
CLEVELAND & YOUNGSTOWN RR.—See Cleve. Torm. Co. above.

★  COAL & COKE RY.—Owns from Elkins. W. Va.. to Charleston. W. Va. 
175.1 miles; Mabie to Belllngton, 16.1 ra.; branch, Gassaway to Sutton. 
6.5 m.: total. 197.3 miles. About 100,000 acres of coal lands were owned. 
In Feb. 1917 Baltimore & Ohio RR. acquired the entiro capital stock, viz.: 
$8,960,900 common and $10,000,000 5% preferred. V. 107. p. 1287; V. 85 
p. 1095. The $5,000,000 First Mtge. 5s, due April 1 1919, were re
tired at maturity with funds provided by tho B. & O., about $2,150,000 
thereof being treasury cash and the remainder from sale of $3,000,000 
B. & O. Collat. Trust 5-year 6% gold bonds, secured by jnledgo of the 
entiro $5,000,000 issue of Coal & Coke Ry. bonds, due 1924. Federal 
M gr., C. W. Galloway, Baltimore, Md. V. 108, p. 1274.

The Inter-State Commerce Commission has certified the standard re
turn of this property to bo $282,323.

(THE) COLORADO MIDLAND RR.— Owns from Colorado Spring, 
to New Castle, Col., through Busk-Ivanhoe tunnel, 221.92 miles; branches. 
Basalt to Aspen, 19.37 m.; Cardiff to Spring Gulch, 15.01 m.; Arkansas Jet. 
to Leadville, 4.80 m.; total owned, 261.10 miles. Leases Rio Grande Jets 
Ry., Rifle Creek to end It. G. J. Ry., 62.08 m.; trackage to Rifle Creek, 
&c., 14.46 m.; total, 337.64 niles.

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 stocp the operation of the road, which ho did Aug. 5. In Jan. 1919 the 
dismantling or the road was sanctioned by the Colo. P. S. Commission ex
cept as to 20 miles from Colorado Springs to Divide. Litigation pending 
at last advices. V. 108. p. 267. V. 107, p. 180, 603, 695, 1287, 1579, 
2289. Sale of rolling stock, V. 107, p. 1836; V. 105, p. 2183: V. 104, p.2342. 

CAPITAL STOCK.— V. 105, p. 2183; V. 104.P-2342.
EARNINGS.—8 mos., 11918...Gross, $981,546: net, def. $151,184 

Jan. 1 to Aug. 31. \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. 107, p. 1579, 1836, 2289; V. 108, p. 267. 479.)
★  COLORADO & SOUTHERN RY.— Oporates a system of roads from 
Guernsoy, Wyo., through Denver to Fort Worth, Galveston, Houston, 
Dallas, &c. Total oper. Dec. 31 1917, 0.000 miles, viz.: (*whlch see):

Lines operated— Miles.
Colorado & Sou. Ry. (owned)__ 876
Trackage rights, inci. 118 m. 

Denver to Pueblo over Atch.
Topeka & Santa Fe................... 134
Controlled Lines—

Colorado RR................................. 121

Controlled— 731 Miles.
Denver Se Interurban RR______20
Fort Worth & Denver City.........*454
Wichita Valley Ry......................... *52
Wichita Falls & Oklahoma...........23
Wichita Valley RR......................... 61
Abilene & Northern......................... 39
Stamf.* N W. Ry.(V.89. p.1281) 82 

Also leases Colorado Springs Sc Cripple Creek Dist. Ry., 74 miles (owned) 
to Cripple Creek Central Ry. V. 94, p. 123. As to Colorado Midland 
(foreclosed in 1917), soo that company and V. 106, p. 2231.

In April 1906 acquired a one-half interest in the Trinity Sc Brazos Valley 
Ry.,owning a line from Cleburno to Houston, Tex.,236 miles, with branch to 
Waxahatchie, 67 miles. The suit against Ch. R. I. & Pac. Ry. to compel 
payment of latter’s share of cost of building the T. & B. V. Ry., was settled 
For about $4,500,000 cash. V. 108, p. 378, 479, 1610. V. 103, p. 2428. 
See that co. and V. 98, p. 1920.

ORGANIZATION.— Reorganization Jan. 1899, V. 07, p. 748. In 
Deo. 1908 the Chicago Burlington & Quincy acquired $23,657,500 common. 
V. 87. p. 1663, 1604: V. 88. p. 158. 685. „  „  _lt

Owns a large majority of the com. stock of Fort Worth A Denver City 
Ry.. which see. Controls Denver Sc InterUrban (Electric) Railway 
which owns 20 miles, and operates31 miles of Col. &Sou.. electrified, under 
lease. V. 87. p. 950; V. 89. p. 934.

Annual compensation under Govt, contract, including Wichita Valley 
Ry., $2,833,579; Fort Worth & Denver City Ity., $1,891,386; total, $4,724,
965. V . 107, p. 2375.

DIVS.
1st p re f'

1 ’04. '05. '06. ’07. ’08-'ll. •12. ’13.
>[ 2 0 4 4 4 yrly 4 4
■ 1 -- 4 4 yrly 4 4>J - . .  2 yrly 1 0

•14-’15. 1916. ’ 17. 1918 
None Oct,2% . 4 4
None ______ 4 4

_________  None ______ -  - 
The directors in March 1918 voted to postpone action in regard to the 

April 1 dividend on tho prof, shares until tho contract with the Govt, was 
signed. In Nov. 1918, accordingly, 2% was paid on the first pref. and on 
Dec. 27 2% on first pref. and 4% on second pref., thus providing for the 
amounts due April 1 and Oct. 1 1918. V. 107, p. 2289, 2475.

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 sy stem .....$.36.850,000 
For betterments and improvements. Including equipment, at the 

cum. yearly rate of S500 per mile of operated & controlled lines 15.000,000
For reimbursement of the treasury of the company, &o............... 2.5no.(ion
For acquisition of additions (incl. double-tracking)...................  45,650,000

The Refunding bonds are secured by a first lien on all the bonds and prac
tically all the stock of the cos.owning about 706 miles of road. Including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
Hen, subject to the first mortgage, on about 1,011 miles of road owned by 
the Colorado & Southern and on tho stock of subsidiary oos. whose bond* 
are not pledged under the mortgage, owning 550 miles of read, making 
1,604 additional miles,on which there are outstanding $30,803,900 under
lying bonds: total thus covered, 2,304 miles, on which the total outstanding 
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. n. 1021.

O r  the Fort Worth & Denver Terminal bonds, $300,000 sold and $428.00 
held bv Ft. W. & D. O. Ry. V. 86. p. 52. 1100: V. 87. p. 949.

On Oct. 1 1918 interest on tho $1,379,000 First Consols of the Colo. 
Springs & Cripple Creek District Ry. (leased to Cripplo Creek Central 
Ry.) was not met at maturity. V. 107, p. 1669. See that co. below. 

EARNINGS.—Including Ft. Worth Sc Den. City and all affiliated lines.
Twelve months from /1918........ Gross, $20,906,169; net (before $5,492,556
Jan. 1 to Dec. 31. \1917____ Gross, 17,513,527; taxes) 6,683,589

REPORT.— Report for 1917, showing operations or system, Incl. the 
Ft. Worth Sc Denver City and Col. Spr. & Crip. Cr. Dist. Ry.. Denver & 
Interurban RR., Colorado RR., Ft. W .  & Donv. Term. Ry., Wichita Vail. 
(RR. & Ry.), Abilene Sc Nor. Ry., Wichita Falls & Okla. Ry. and Stamford 
& Norw. Ry. in V. 106. p. 2221. _  ,

Calendar Years— 1917. 1916. 1915.
Average miles _ ________  1,841 1,842 1,829
Total operating revenues___________ $18,685,810 $16,469,279 $14,745,665
Operating expenses_________________  11,596,301
Net earnings______________________ $7,089,509

Total net Income...............................- $6,841,932
Interest charges____________________ $2,845,530
Rents, &c__________________________ 389,129
Sinking funds.......................- ............ .30,457
Additions and betterments.................  250,723
Miscellaneous appropriations

10,085.532 10,071,277
$4,674,388
$4,575,975
$2,860,986

606,840
68,301

$6,383,947 
$6,347,780 
$2,861,164 

475,389 
67,432 

280,220
..... „................ . ............................................... 600.000
Dividend on 1st pref. stock________ (4%)340,000(2%) 170,000 ---------
Dividend on 2d pref. stock________ (4%)340.000 ---------  ---------

Baianco, surplus, for year.......... $2,640,093 $1,993,575 $1,039,848
OFFICERS.— Pres., W . H. Anderson, Chicago: Sec. & Troas.,, Charles 

E. Perkins, Denver, Colo.; Asst. Sec. & Asst. Treas., T . S. Howland, 
Chicago, III.: General Mgr., under U. S. Govt., Robert Rice, Denver.—  
(V. 108, p. 170, 378, 479, 1610.)
ACOLORADO SPRINOS & CRIPPLE CREEK DISTRICT RY.—Colorado 
Springs to Cripple Creek. Col., 47 in.; branch, Cameron to Victor. 5 m.; 
other branches and spurs, 22 m.; total, 75 m.; of whloh 57 m. »team. 16 m. 
steam and electric and 2 m. solely eleotrlo. In Jan. 1905 Colorado & 
Southern acquired all the stock except $900 com. V . 80, D. 472, 1111. 1423. 
Leased to Cripple Creek Cent. Ry. system to May 1 1935. V. 94. p. 123.

Jn April 1919 suit for a receiver for the property and the foreclosure o f 
both tho First Mortgage and First Consolidated Mortgago were pending 
or proposed. Tho company’s difficulties are attributed to the diversion of 
the freight traffic of the lessco and its failure to pay the agreed rental. 
Termination of tho lease by tho lessor, in view of the lessee s default, and 
operation of tho road In tho interest of tho bondholders were planned. 
V. 108, p. 479.On Oct. 1 1918 tho Interest on the $1,379,000 First Consols and on Jan. 1 
1919 tho interest on tho $1,255,000 First Mortgage bonds went unpaid. 
Committees: (a) For 1st M . 5s (majority deposited): James Timpson 
(2d V.-Pres. Mutual Life Ins. Co.. N. Y .), Chairman; Central Union Trust 
Co., depositary, (b) For 1st Consols (majority deposited): F. J. Llsman 
of N. Y., Chairman; N. Y . Trust Co., depositary. V. 108, p. 170, 378, 
479 578 ** * *Stock, all outstanding, com., $1,200,000; pref., 5% non-cum.. *800,000. 
Par of shares. $100 each. Dlv. 5% on pref.. paid Feb. 1907, June 1908 and 
Nov. 1 1909. On com., 2% , Sept. 1908. Sinking fund to retire first mtge. 
bonds yearly at 110 for first 15 years, then at 107 4* for 5 years, then 105 for 
next 5 years. 102 H for 3 years, thereafter at par. V. 70. p. 345.

Pres., C. E. Perkins.— (V. 108, p. 170, 37. 479, 578.)
(THE) COLORADO WYOMING & EASTERN RY.— See page 133, 

A  COLUMBIA NEWBERRY & LAURENS RR.— Columbia to Laurens. 
8. C. 75 m. 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 Doc. 1917, $11,000. At last accounts had also out
standing $359,600 5% non-cum. certfs. for funded coupons, and on Dec. 31
1917 loans and bills payable, $24,622; equipment notes Oct. I 1918, $15,984.

Year ending Dec. 31—  Gross. Net. Other Inc.iChargcs. Surplus.
1918 .............. . .  —  .$550,621 $120.973W$7,487 $86,244 $42,216
1 9 1 7 : : : : : : : : : : : : : : : : : . .  4 1 2 .0 3 0  1 4 8 :3 4 3 ®  5 .6 2 0 x 1 8 2 ,5 2 3  7 1 .4 3 5

President, J, F. Livingston, Columbia, 8. C. ....
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RAILROAD COMPANIES 
(For abbreviations, Ac,, see notes on first page]

Colo Springs & Cripple Cr Dlst R y—See Oolo Sc So 
Col Wyom & East— Lar. II. Pk & P 1st M g.A B.zc*

1st & Ref M $2,500,000 gold red 1024*........... .
Gen M (Income) $1,600,000 gold red par text_____

Colum Newb & Laurens—1st M $12,000 per m.SBaz 
Columbia & Greenville—See Southern Ry— Columb
Columbus & Xenia—Stock 8% rental_______________
Concord & Claremont (N H )— First mortgage_____zo
Concord & Montreal—Stock Class I (B O A M pref)._

Stock Class II (B C & M new).........................
Stook Class III (B O A M old stock).................
Stook Class IV (Concord) (text)________ __________
Oonoord A Montreal eons M lor $5,50O,000.BB.zo* 
Deben bonds cur. ($650,000 4s; $400,000 34*s) _.zc*

do do $473,000 34*s; $200,000 6s.........z
Concord & Portsmouth—Stook 7% rental 99 years.. 
Conn & Passumpslc— Pref stook 6% rental 99 yrs..o*

First mortgage $1,900,000 gold.............................zo*
Massawlppl stock guar same dlv as Conn & Passump 
Newport & Rlohford 1st M gold guar by O & P .zo*

Connecticut River—Stook $3,670,300 authorized____
Bonds not mortgage lor $1,000,000 gold________ zo
Bonds not mortgage____________________________ _

do do ___________________________z
Notes, extended to Aug 31 1916 (V. 103, p .7 5 8 )...z  
6% notos due June 1 1916 extend to Aug 31 1916- 
Vermont Valley RR notes guar ext to Aug 31 1916 - 

Conn (Phila)— 1st M $15,000,000 guar p& l.GP.kvc* 
Connellsville & Monong— 1st M g s 1 red par.UPI xc Ar
Copper Range— First mortgage gold (see text)_____x
Copper River & Northwestern— 1st M $50,000. OOOdxc* 
Cornwall & Lebanon— See Pennsylvania RI1
Cripple Creek Central—Common stook_____________

Preferred stook 4% non-oumulatlve 
Midland Term first mtge gold sinking" fund.”  Rxo* 

Cuba Eastern—See Guantanamo A Western
a Of this amount $1,410,000 In the hands of public

Miles
Road

Ry

262

39.82

36
Text

197

41

and $8

Date
Bonds

1904
1914
1914
1887

oledo—
1914

1890
97-99
’09-14

1893
1911
1893
1901
1903
1915
1915
1915
1911
1905
1899
1909

1895

Par
Value

$1,000 
100 Ac 
100 Ac 

1.000 
See Hook 

60
1,000 

100 
100 
100 
100 

1.000 
1.000 
1,000 

100 
100 

1,000 
100 

1,000 
100 

1,000 
1.000 
1.000

1.000 Ac
1.000 Ac
1.000 Ac 

1,000 
1.000

500 Ao
1,000

100
100

1,000

70,000 held by

Amount
Outstanding

$240,000
550.000 

1.600,000
888.000Ing Valley

1.786,200
500.000
800.000 
540.400 
459.600

6.457.600
5.500.000
1.050.000

673.000
350.000

2.500.000
1.900.000

400.000
350.000 

3.233,300 
1.000.000

290.000969.000 
2.000.000

450.000
2.300.000 
7.000.000

597.000 
a2,280,000 
23,020.000
2,500,000 
3. OIK), 000 

332.000

Copper Ra

When
Payable

J A

3 « 7& 5

3 In 1918
4 In 1918 

5 g

nge Co.

A 
A 
A 
A 
A 
A 
A

J A J
JF V 3̂
F & A31 M 15A S 
M A S  
A A O 
F A A

!.-M. 
J.-M.

J A D

July 1 1929 
J July 1934 

July 1 1944 
July 1 1937
M ch l0 ’19 2>.% Jan 1 1944 
Apr 1 1919 1 
Apr 11919 1 Apr 11919 1 
Apr 1 1919 1 
June 11920 
June 11920 
June 1 1920

Last Dividend 
and Maturity

Jan 1919 3J*% 
Feb 1 1919 3% 
Apr 1 1943 
Feb 1919 3% 
Jan 1 1941 
Jan 1 1919 5% 
Sept 1 1943 
Jan 1 1921 
Jan 1 1923 
Aug 31 1916 
Aug 31 1916 
Aug 31 1916 
Mch 151951 
Sept 1 1930 
Oot 1 1949 
Feb 1 1959
See text 
Mch 1 1919 1% 
Deo 11925

Places Where Interest and 
Dividends are Payable

American Tr Co, Boston 
Guaranty Trust Co. N Y
Safe "Dep ~&*Tr*Co," Balt”
Treasurer, Columbus, O 
Met Trust Co, Boston 
Checks mailed 

do 
do 
do

Safe Dep A Tr Co, Boston 
Boston S D A Tr. Boston 

do do 
Manchester, N H 
Safe Dep A Tr Co.Borton 

do do
do do
do do

Boston. Mass 
Mch 1919 Int. paid.
Jan 1919 Int paid 
Jan 1919 Int paid 
Int paid to Feb 28 1919
Aug 1918 int pdwhen due 
Treas Pa RR Co, Phila 
Union Tr Co. Plttsb, la  
Old Col Tr Co, Boston 
J P Morgan A Co. N Y
Checks mailed 

do
Farmers’ I. A T Co. N Y

★  COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O. 
65 miles. Operated as a division of the Little Miami, and Is leased for 99 
years from Deb. 1869, In connection with that road, to the Pittsburgh Cin
cinnati Chloago A St. Louis, which pays 8% on stook The lease Is guar 
anteed by Pennsylvania RR. Co. Since Sept. 1913 to March 1919, lncl., 
tho quarterly dlvs. In Sept, and Mar. havo been 2 1-5%, making tho yearly 
dlv. rate 8 2-5%.— (V. 72, p. 532.)
★  CONCORD & MONTREAL RR.— From Nashua, N. H.. via Concord 
Plymouth, Ao., to Groveton and the White Mountains, 450 miles In all 
Inoludlng Manchester A Keene. 30 m.; owned Jointly, 414 m.; 35 m. double 
track. Owns Concord Street Ry., 11 m.; also eleotrlo branch from Concord 
to Manchester, N. II.. 17 miles, and Nashua A Acton RR., 20 miles.

On June 29 1895 leased to Boston A Maine for 91 years at rental o f 7% 
per annum on all stock. In 1916 the Boston A 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. 107, p. 1099, 1919, 2289.)
★  CONCORD & PORTSMOUTH RR.—Owns Portsmouth. N. II. to Man 
ohester. N. II.. 39.82 m. Leased to Concord RR. In 1862 for 99 vears: renta 
$25,000; 7% on stock and org. exp. Operated by Boston A Maine
★  CONNECTICUT & PASSUMPSIC RIVERS R R .-W hlte  River Jot.. Vt. 
to Canada Line, 110 m.; leases 999 years Massawlppl Valiev 37 miles

Owns all the stock ($350,000) of the Newport A  Rlohford RR New
port. Vt., to Canadian line, 21 miles, operated under lease by Montreal

B° , M  *  L° " " ' « 09 " • »
SECURITIES.—Massawlppl stook receives same dividends as stock of 

lessee and $400,000 of It (not Included In the amount outstanding) Is nledired 
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. i m o  by the Vermont Valley.— (V. 106, p. 395.)
★  CONNECTICUT RIVER RR.— Owns from Springfield, Mass., to Ver
mont Line at Brattleboro, 59.13 miles; branches, Chicopee Falls 2 °6 m • 
Kasthampton, 3.26 m.; East Deerfield, 1.04 m.; Ashuelot, 21.66 m.; total' 
88.15 miles; 2d track, 37.48 m.; sidings, 72.98 m.; total, 198.61 m.Owns 
entire stock of Vermont Valley R R .,  which owns tho stock of Sullivan 
County ItR. In 1916 following tho receivership of tho Boston & Maine 
James II. Ilustis, receiver of that road, was made receiver of tho Conn’ 
River RR. Merger pending. See B. A M. RR., V. 108, p. 267 '

In Oct. 1918 interest on all the company’s bonds and tho usual dividends 
on its stock, as also Interest on tho 32,300,000 guaranteed notes of tho Ver
mont Valley RR. woro being regularly paid at maturity; but no interest 
had boon met on Conn. River notes since that duo Aug. 31 1917 (paid 
Nov. 1 1917). The a issues of notes matured as extended Aug. 31 1916, but remains unpaid.

LEASE.—Leased for 99 years from Jan. 1 1893 to tho Boston A Maine, 
annual renta (as amended Oot. 10 1895) being 10% per annum on capita 
■tuck, payable directly to stockholders: also interest on bonds and scrip and 
$2,000 for organization expenses Richard Billings. Woodstock, Vt.. Pres. 
A. B. Nichols, Treas., Boston, Mass.— (V. 107, p. 1919; V. 108, p. 267 )
★  CONNECTING RY. (PHILADELPHIA).-Owns from Girard Ave. to 
Frankford Phila.; 6 m.; North Phila. to Chestnut Hill, 7 m.; branches. 
Ac.. 23 m.; total. 36 m. V.103, p.1508. Stock authorized, $5,800,000; out
standing. $4,116,650. of which $3,825,350 owned by Penn. RR. Dec. 31

I., by Penn. RR.. have been sold, $3,000,000 of these In Oct. 1916. V. i03. 
p. 1508. V. 93. p. 229 730; V. 98, p. 522, 610.— (V. 103. p. 1508.)
★  CONNELLSVILLE & MONONGAHELA RY.— Owns Moser Run Jet. 

ooOW?.sv1110,1 a” A5' ri111 ^  branches and spurs. 16.70 m.; total track22.38 miles (connecting Penn, with Monongahola Ry.). Incorporated In 
1 enn. Mar. 11 190o. 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 .. $25 000 yrly 

,n numerical order, but to be kept alive. V. 93. p. 407. Stock 
*700.000. Controlled by or In interest of U. S. Steel Corporation. Pres.. 
W. II. Clingerman: Sec. and Treas.. J. D. McOreery.— (V. 99. p. 406.)
★  CpOPERSTOWN & CHARLOTTE VALLEY RR.-Entire $45.(K)0 capital stock owned by Del. & Hudson Co. (V. 77. p. 88). which also owns 
$269,000 (87 %) of the $307,400 outstanding stock of Cooperstown A Susque
hanna Valley RR. Owns Charlotte Crossing to Davenport Centro. 3. 96 m.: 
leases for 99 years from Apr. 15 1891 Cooperstown A Susq. Val. It it .. Coop-

with branch to Cooperstown Jet., 19.79 in 
Tho $200,000 1st M . 5% bonds (Int. 1918 guar, by Del. & 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 taxds, $67.
053; loss from oper., $7,598; other Income, $29,886; rentals, $12,2887
★  COPPER RANGE RR.—Calumet. Mich., to Mass City .with branches, 
total 93 m.; sldo tracks 41 m. Leases Mohawk RR. to Gay, 15.84 miles 
with branch^, &c., 1.60 m. Stock. $4,244,300. entire owned by Copper 
i\a_n8° Co. Bonds limited to $20,000 per mile of main lino and branches and 
$15,000 per mile of sidings. Dlvidond, 10%, paid Nov. 1909 from accumulated surplus.

Year ending Dec. 31 1917, gross. $960,275. against $930,606 In 1916; 
surplus after charges.Ac.. $47,481, against $100,406. Pres., William A. 
Paine; v .-P ., Sec. & Treas., I< Ward Paino, Boston. Federal Manager,
G. R. Huntington, Minneapolis.— (V. 107, p. 695, 1192.)
ACOPPER RIVER & NORTHWESTERN R Y — Owns from Cordova. 
A,asha. on tidewater through tho Copper River Valley to Copperfields near 
K5.9hrtlIlia River. 197 miles. Kennecott Copper Corporation (V. 101, p. 
stock securities, 84.817,4^0

“ COTTON BELT,” —Common namo for St. Louis Southwestern Ry.

A  CRI CENTRAL RY.— Owns Cripple Creek A Oolo. 8pgs.
RR. and Midland Terminal Ry through ownership of all their capital stock. 
Cripple Creek & Colorado Springs RR. operated underlease:

Afiles.(а) Tho Colo. Spgs. & Crip. Creek District Ry.— Colorado Springs
to Cripplo Creek—Main line, 59.74; operation partly suspended 
early in 1918, owing to burning or bridgo. V. 108, p. 170, 479. 
branches and spurs, 27.99......................................................................87.73

(б) Midland Terminal Ry.— Main lino, 29.40; branches and spurs,
15.71; total (V. 106, p. 2228; V. 105, p. 998).................... 45.11

Total leased line mileage............... 1 32  84
Cripple Creek & Colorado Springs— Main lino in Crfp. Creek Dist.,

2.86; B. & 8., 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. O. 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. D. 1184. 
1 Thi0 interest due Oct. 1 1918 on the $1,379,000 First Consols and Jan. 1 
1919 on tho 1st M . 5s of tho Col. Springs & Cripple Creek District Ry. 
(leasod) was not paid when due. Seo 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. 11^6; V. 85. p. 120!).
^ O m s .— ’07. ’08. ’09. ’ 10. ’ l l .  ’ 12. ’13-15. ’ 16. T7. ’ 18. 1919.
Com.. % - -  6  0 0 0 0 3 4 15 6  3 . . . . . .
Prof.. % —  4 4 4 4 4  4 1 4 4  1% Mch 1
1 orD Fo“ ’ an e*tra dividend of 1 0 % was declared with the quarterly 1 % .on common stock, both payable March 1 . In Sept. 1918 the common 
dividend was omitted, but the usual pref. dividends Nos. 52 and 53, 1% 
P ^ ^ ^ O O ^ 1*1 DeC' 191 8  and March 1 1919-— v - 108. p. 683; V. 107.

EARNINGS .— 8  m os.,(1918..........Gross, $635,898; net before $248,293
31; U917..........Cross, 765.082; taxes, 387.822REI OR1.— I or cal. year 1918: Total net income of parent company, 

abov° all expenses 99,834 div. on pref. stock (4% ), $120,000; com. div.
,Fres, ’ A ‘ E - Carlton; Sec., E. S. Hartwell; Treas., A. 9. Gill. Office, Colorado Springs.— (V. 108, p. 170 , 479 , 683.)

OraekICentral<RiyEEK & COLORADO SPRINGS RR.— See Cripple
ACUBA RR.— Owns from Santa Clara, Cuba, to Santiago de Cuba. 356 
IB ,n iK anr, "E1 yamo San Luis line, 141 miles; Trinidad lines (as completed 

mu 5 3  m ; seven branches, 105 m.; total June 30 1918, 655 miles,
xr * omento- Trinidad-Casilda branch, 56.4 miles, and Camaguey & 
Nuevitas RR. extension to new deepwater terminus on Bay of Nuovitas,
3 miles, have been completed. «

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. 603. 

DIVIDENDS (% ) 1910 T l T2 T3 T4 15 T 6  17 T 8  1919.
Preferred .................34* 44* 54* 6 0 6  6 6  a6  3Common (In cash)................................... 4  0  0  g QOn*

A!?0 <i?£ orI1 ',l,n.Som;^tock,n 1916, Jan., 20%; June, 25%. V.103. p. 752. a On 1 1918 paid a scrip dividend of 3% on tho pref. stk, redeemable 
on l«eb. 1 1921. or earlier at option of company, with 6 % Interest payable 
annually Feb. 1; also Aur. 1 1918 on pref. a scrip dividend of 3% . On 
Fob. 1 1919 paid a cash dividend of 3% . V. 106, p. 295; V. 107, p. 401, 
1095, 1287.

BONDS, AO.— 1st M. bonds application to list, V. 80, p. 924; V. 8 8 . p. 
461: Ya 89, *i: V. 91. p. 38, 1253. The 5% Improvt. A Equip, bondsof 1910 are limited to $12,000 per mile (excl. sidings) owned. V. 91 d 
588, 1253; V. 95, p. 175. To June 30 1918 tho Cuban Govt, had advanced 
tho company to aid In improvements, Ac., $1,974,438, against sorvices to 
bo rendered; and there were other loans payablo of $1,750,000 and notes 
duo Juno 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 A Nuevitas RR. an Issue of $3,000,000 5% gold 

raado. Those 5% notos were paid off Nov. 15 1918 and $2.-
v - 107-

EARNINGS.— For 6 months ending Dec. 31 1918:
C, Months. Gross. Net. Oth. Inc. Charges. Balance.
1918-------------------- $4,966,425 $1,019,081 $76,405 $641,262 $454,284
1917--------------------  4,551,515 1,136,273 7,924 635.638 508,559

REPORT.— For year end. June 30 1918 was in V. 107. p. 1095, showing: 
June 30. Gross Net Interest Pref .Divs. Corn.Dies. Balance.

Years— Earnings. Income. Charges. f6% ). (6%). Surplus.
1917-18.$11.645,098 $3,937,078 $1,311,488 $600,000x .....$ 2 ,0 2 5 ,5 9 0
1916-17.. 6,452,108 1,934.148 1,140,715 600.000   193,817
1915-16.. 6,815.697 3.523.659 978.244 600.000 720.000 1,225,414
1914-15 _ 5.206,714 2.727.540 853.856 BOO>>00 GOO!000 073.684

x Pref. dividend of 3% ($300,000) on Feb. 1 1918 was paid in scrip. 
Pres.. George H. Wblghaiu; V.-P. and Mgr., Charles R. Hudson; V.-pY 

Horatio S. Rubens; Sec., Herbert C. Lakin; Treas., II. W. Snyder. Office 
8 3 „¥1?nH2m.erv St - Jersey City, N. J.: 52 William St., N. Y.— (V. 1051 
p. 715, 818, 1992; V. 106, p. 601; V. 107, p. 401. 1095, 1481.)
★  CUMBERLAND & PENNSYLVANIA R R —Owns from Cumberland. 
Md.. to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
Consolidation Coal Co., which guarantees by endorsement tho bonds 
(V. 108, p. 1179: V. 52, p. 390) and owns all the $1,500,000 stock. Oper
ating contract with Govt, signed on April 15 1919, fixing annual compen
sation at $255,592. V. 108, p . 1610. Car trust, see V. 85, p. 1401. Ad
vances by U. S. Govt. V. 107, p. 2156. Cal. year 1917. gross, $862,449; 
net, after taxes, $3,881: other income, $395,066; interest. &c.. $286,913: 
clivs., $112,034. Fed. Mgr., C. AV. Galloway, Baltimore, M d.— (V. 85, p, 
1401; V. 108, p. 1610.)
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R A IL R O A D  C O M P A N IE S  
fFor abbreviations, &c., see notes on first page]

Cuba RR—Common stock $20.000,000______________
Preferred stock 6% non-oumulatlve $10,000.000..
First mtge gold $20,000 per mile_______G.xo’ Ar*
Impt A equip M g $12,000 oer m____________ Nxo*
Secured g notes $100,000call Nov 15 ’ 19 100)4 FPc*
Three-year scrip for pref dlv in 1918 call at par___
Equipment trust certs., duo $43,000 seml-ann____

do due S28M&S27M s-an(V100.p.473).Us
do due $40,000 seml-ann_____________Us
do due $98,000 and $97,000 s-an g _______

Cumberland A Pennsylvania— First mtge g 'guar z
Cumberland RR— 1st M $3,000,000 g o ld .....................
Cumberland Ry & Coal Co— 1st M  53,000,000 g gu. 
Cumberland Valley RR—See Pennsylvania RR 
Dayton & /Michigan—Com stock (3M% guar C H 4 D )

Preferred (8% guaranteed C H & D) endorsed____
1st M gu p& I end ext In 1911 red 102 V4 beg 1917 o 

Dayton Union Ry—First mtge Rink fund call par._Fx 
Death Valley RR—First M call 105 s f begin In 1916
Delaware—Stock 8% guaranteed___________________

General mortgage gold____________________ FP.xo*
Delaware & Bound Brook—Stock 8% gu Phlla A Read 

First consol II $1,800,000 guaranteed.-PeP.xo*Ar 
Delaware & Pastern (foreclosed)— See Del A Northern
Delaware & Hudson—Stock $55,711,500 (text).........

Schenectady A Duaaesburg first mortgage_______ z
Adirondack 1st M geld guar p & 1 end__ Us.zc*Ar
1st*RefM $50,000,000 g s f red 10714 beg’18.xo»Ar*
Convert bonds gold red text___________________
Equip 1st lien bonds $10,000,000 g s f..U sm ,xo**r
Secured gold notes callable (see text)________ Usyc

Guaranteed Bonds—
Bluff Point Land Improvement Co 1st M g gu.zo*
Ohateaugay Ore A I Ref mtge call 105___ N.xo*Ar
Utica Clinton & Binghamton RR 1st M ___________
Albany & Susquehanna RR 1st mtge................ .......

Delaware Lacka & Western—Stock auth $42,277,000. 
Bangor & Portland mortgages gold_____________ x

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $15,800,000 See text See text See text
100 10,000,000 6 in 1918 F <Sc A Feb 1 ’ 19 3 %602 1902 1,000 &c 12,030.000 5 g J & J July 1 1952

1910 S & fr 4,000,000 5 g M & N May 1 1960
1918 1,000 2.000.000 6 g M&N 15 Nov 15 1920
1918 600.000 6 Yearly Feb & Aug 1921
1914 1,000 430 000 6 F A Aug 19-Feb 24__ 1915 1.000 330.000 5 J & J21 July’ 19 Jan ’25
1915 1,000 560.000 5 J & D 15 June’19 to 1925__ 1916 1,000 1,560.000 5 M & N May'19-Nov '2651 1891 1,000 1.000,000 5 g M & N May 1 1921

12.9 1908 1,000 1.028,000 5 g .) * D June 1 195848 1910 1.000 1.142,000 5 g A & O Oct 1940
1871 50 2,401,950 3H A & O Apr 2 1919 1%
1871 50 1,211,250 8 3—J Apr 3 1919 2%141 1881 1,000 2,728.000 iH  (5) J & J Jan 1 19312 1899 1.000 379.000 4 g J & J July 1 1949__ 1914 £100 See text 5 M & S March 1 1924215 25 5,078.275 8 J & J Jan 1 1919 4%113 1892 1,000 448,000 J * J July 1 1932100 1,800,000 8 3— V Feb 20 1919 2n,30.97 1905 1.000 1.800.000 314 g F & A Aug 11955

100 42,503.000 9 in 1918 Q—Mob Mch 201919 2H
14 1874 100 &c 500.000 6 g M * vSSept 1 1924
57 1892 1.000 1,000,000 414 g M * S Moh 11942

1908 1,000 &o 32.204.000 4 M & N May 1 1943
1915 500 &c 14.451.000 5 g A <& O Oct 1 19351907 J.000 8,855,000 4 H g J A J July 1 1922

— 1917 1,000 9,000,000 5 g F & A Aug 1 1920
1890 1,000 300,000 4 J A J Jan 1 1940_ 1902 1,000 1,300,000 4 ■1 A J Jan 1 1942__ 1889 l ,000 800.000 5 J & .1July 1 1939__ 1906 1,000 10.000.000 • 314 R A *& O April 1 1946

$50 42.220.400 20 in T8 See text Apr 21 ’19 5%•S0-’8G 100 &o 320.000 6 g J A J 1930-1936

Places Where Interest and 
Dividends are Payable

Checks mailed 
Royal Bk of Can, N Y 

do do
Phlla, Fidelity Trust Co
Montreal Tr Co, Mont 
United States Tr Co, NY 
United States Tr Co. NY 
Guaranty Trust Co, N Y 
Guaranty Trust Co., N Y 
Guaranty Trust Co, N Y 
Montreal, Canada
Cincinnati. O

do
J P Morgan & Co, N Y  
Farmers’ L A Tr Co, N Y
Bayonne, N J, MechTrO 
Checks mailed 
Treas Pa RR Co, Phlla 
11 W State St., Trenton 
Mech Nat Bk.Trenton.NJ
Office 32 Nassau St. N Y 

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

ao
do

West St, New York
do do

ACUMBERLANI) RAILWAY 5c COAL CO.—Owns road from Sprlnghlil 
Jot. to Sprlngnll) Coal Mines, N. S., and Parrsboro on the Bay of Fundy, 
32 mllos; also coal actcs, timber lands, Ao. The Dominion Steel Corpora
tion late In 1910 arranged to acquire the $1,000,000 stock, the $979,000 6 % 
bonds being exchanged for $1,167,000 5s guaranteed by Steel Corp. Issued 
under a mtge. for $3,000,000 providing for future requirements. V. 91 n 
1629, 1766; V. 92. p. 186, 1435; V 07, 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 in.; total, 12.9 miles, lncorp in Kentuck', 
In 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding Juno 30 1910, $1,028,000. Year end 
ing Dec. 31 1917, gross, $40,628; net, aft. taxes, def. $1,967; lnt. &c 
$64,194; bal., def., $66,150. Pres., It. W. Stono: Sec., J. I,. Stone- Treas ’ 
A. J. Hazeltino; Auditor, .1. R. Campbell. Office, Artemus. Ky. Federal 
Mgr., E. II. Coapman, Washington, D. C. y ucral
★  DAYTON ft MICHIGAN RR.—Owns Dayton, O., to Toledo Juno O
141.16 m.; traokage Into Toledo, 1.15 m. Leased May 1 1863 In oerpetuitv 
to Cln. nam. A Dayton. Lease modified June 23 1870. Rental H mainte
nance of organization. Int. on bonds and 8 % on pref. stock and 3 U% on 
00m. 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. 9-, p. 118, Status of stock and bonds Is iindls- 
turbod by plan of 1916. by which B & O. RR. took over possession, under 
leaso, along with main lino of Cin. Ham. & Dayton.__(V. 92. p. 526.)
★  DAYTON & UNION RR.—Owns from Dodson, O., to Union Cltv Ind
31-74 m.; leases Dayton to Dodson. 15.30 m .;'total operated.1 7  M m  
The Clovo. Cin. Chic. & St. Louis and Tol. & Cincinnati lointlv own the 
$86,300 stock. Yoar ending Dec. 31 1917 KrQss $156 489- mil7  ? 9 ‘tVfiia 
other income. $3,536; charges, S38.910- bal def 8 1 2 0 1 9  ’
R . N. Begien, Cincinnati, O.— (V. 97* p. 236!) ’ S,12’° 12’ 1,ed’ Mgr-

DAYTON UNION, RY.—Union depot at Dayton. O. Used by Pitts. 
Cln. Chic. & St. L., Clovo. Cln. Chic. & St. Lo., Toledo & Cincinnati, Day
ton & Union RR. and Erie RR., under lease which provides that Interest on 
bonds and other expenses be divided between them on train basis Stock
S321.000, an" endingCDech 31 ^917 gro^. $ 1 8 3  5571ncL SOL 130, other income $134 interest, rentals, &c., $52,748; bal., sur., 
$8,516. Pres., G. L. Peck, Pittsburgh, Pa.; Sec., R. C. Barnhard; Fed. Mgr., R. N. Bcgrcn, Cincinnati, O.— (V. 73, p. 1312.)

DEATH VALLEY RR.— See Nov. 2 1918 Section.
★ DELAWARE R R - ~ ^ a p s Pennsylvania RR.)—Shellpot Crossing, 
Del., to Delmar, M d„ 95.20 miles, branches, Centrcvllle, Md., to Townsend, 

34 98 m ; Crayton Del., to Oxford, Md.. 54.27 m.; Seaford. Del., to 
Oambrldge.Md., 32.96 m., Massey, Del., to so. of Che^tertown, 20.52 m.; 
other branches, 7.22 m., total. 245.15 miles. V. 67 t>. 1356

Leased to Philadelphia Baltimore ft Washington (which owns S2 704 fiOO 
of the stock) for 99 years from Moh. 1 l O l O a t T ^ a r S
iS p ^ ?^ « ’,haHTJiupnMtnfC9nvV.dr,e? d of 70% bu,n(? Pa,(l Feb. 28 1910; also a •peolal cash dividend of 2 0 % and an extra cash dividend of 5 %
8 3 7 <7r7 ^ ldivsear8 ^ )188 trnRt9 R9 -®it30,59d: othcr Income, $56,027; charges,
B E deh?$3.p$^*<.V  94’. 0 ? iS ?2 7 8 .,appl,ed t0  S‘nking fUndS’ $45’6G9:

N ^ '^ t V o c la w uo l̂Uver* *2 7  oo*0 #  Bound Brook June. (Cent. RR. 
Trenton Rli 3 05 rn - ^ t a ? '^  S i1®8!. branch to Trenton, 3.75 m.; East 
and4 tlftracks sidings' &ct q's3no0 2 iPl le8’T Total track, including 2d. 3d 
to P h l la *  In M»y 1879  leased for 9 9 0  >eart
Jtock1— (V. 81?p. 2^0.)ROnta ’ ®213' l ° 7-50, paying interest and 8 % on

Aj^ELAWARE t*UDS()N CO.—Operatos railroad lines from Wilkes- 
^ona0,iii^Yi^>aJifhahran?h Schenectady to Rouses Point, N. Y ., on the 

^ ? . t0  Binghamton, Troy, Lake Placid, N. Y ., 
m o'n?i ^ o t7 n ir,l?,n.ts’ a total of "9 .6 1  miles (of which 345.19owned in Too and 459.70 leased or controlled through stock ownership), viz.:

Steam Lines owned (345 m.) Miles 
Oarbondalo to Scranton,l»a.,& br. 22 
LookoutJct. to IIoncsdaleJct.,Pa. 28 Nineveh to Joflerson Jet., Pa___ 22
OhorryVal.Jct.toCherry VaL.N. Y 21Schenectady to Delanson, N. Y „_ 14 
Greenwich to Salem Jet., N. Y~" in 
Saratoga to North Creek, N. Y ”  fin 
Whitehall to Rouses Point, etc 149 
Othcr lines owned___________ "" j g

Lines leased— *See these cos. Miles.
♦Albany & Susquehanna________ 143
♦Rensselaer & Saratoga__________199
♦Chateaugay & Lako Placid R R .. 79
Other leased lines________________ 48
♦Jofferson RR. (trackage)______35
Boston & Maine (traclcago)_____37
Other trackage__________________ 32

Total operated Jan. 1 1919___909
* , s ? s  ♦ * * • 35-13 — •
w u a  N . S l f 5 ' “ d Eomo “  “ " “ o '1 E E -  44

APr"  23 1823; namo changed April 28 1899. 
onivi ^ au ? n a i ° , f anthracite coal (V. 86, p. 913; V. 165, p. 

, A  A.SH?\ \rr2!? tbe company’s mines Is sold at tho pit mouth 
-8!UP- 1449). The canal was abandoned and tho 

,cba£??d ftanHnrH®98' Tbe old “ Gravity’’ road, built In 1829, was broadened to standard gauge and opened for regular service In 1900. Tho 
®v « ‘ o JU.tX  “ \er8er Include: Adirondack Ry., Schen. & Duanosb. R R ., N. Y. & Canada Ry., Cherry Valloy Sharon & Albany RR.

Allied Properties.—(a) Entire capital stocks owned: Quobec Montreal & 
Southern Ry. Co., Naplervlllo Junction Ry. Co., Groonwich & Johnson- 
J19e. g o .. SchiDhario Valloy Ity. Co.. United Trac. Co. and Troy & New
England Ry. Co., (o) one-half the stock owned; Wilkes-Barre Connecting 
RR. Co. and Schenec. Ry See list of stock, Ac., lioldlngs, V. 106, p. 1893. 
0 ° ^ l c ; ln5m 7 .  V. 105, p. 767. Anthracite rate case, V. 101, p. 2072;

A Susq. stockholders wore held by higher Federal courts to bo en- 
*J£ed10 V1 , effectod b7 the refunding at 3 >4 % Of the remaining $7,050,000 of the $10,000,000 Issue of Albany & Susquehanna

RR. Co. 7% bonds, Increasing the yearly rental paid. 
V. 83, p. 1036; V. 80, n. 1174, 1362. 2343; V. 88. p. 938, 
1068, 1141; V. 90, p. 911. To Jan. 1917 $3,556,000 A.

V. 85. p. 721; 
938, 1499; V. 89, p.

_ ___  _________ I A. & S. bonds hadbeen exchanged for D. & H. stock. See Albany & Susquphanna.
Sinking Fund.—Tho sinking fund, created May 9 1899 and amended 

May 10 1910, receives out of the yearly not profits not less than 5 cents per 
ton on coal mined, and lias accumulated $6,641,930 from 1900 to 1917, 
which amount has been applied to the purchase and retirement of SI .288.500 
of tlie capital stock (in 1900 to 1906), and In part to the purchase of coal 
lands in the Wyoming and Schuylkill regions.

DIVS.— f ’87. '88. ’89 to ’96. ’97 to ’00, ’01 to ’06. ’07toAfch.20'19 
Since 1 8 . 8 6 | 5 6 7 yearly. 5 yearly. 7 yearly. 9 yearly.

In 1918 and also in March 1919 paid quarterly dividends of % each. 
V. 105, p. 2542; V. 106, p. 1344, 2022.

BONDS, &c.— Equip. 414s of 1907. V. 84. p. 1247. 1307: V. 85. p. 1082,
On May 12 1908 tne stockholders authorized a First and Refunding M ort

gage for $50,000,000, bearing not over 4% lnt. and running 35 years, and 
subject to redemption as an entirety only at 10714 on any int. day, beginning 
May 1 1918. One per cent of the amount of bonds outstanding is to be paid 
to the trustee June 1 annually from 1909 to 1942, to be used to purchass 
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. 
D. 96. 480. 1419. 1604; V. 89. d . 847, 1541: V. 90. p. 51. 167; V. 92. p. 186. 
394: V 96. p. 1156. 1700; V. 97. p. 1024; V. 98. p. 1168. 1844; V. 99. p. 48

In Feb. 1919 sought authority to issue $4,460,000 First and Refunding 
bonds, viz.; On additions and betterments, $2,760,000; and to retire a 
block of the 3-year notes, dated Aug. 1 1917, $1,700,000. V. 108, p. 878.

The stockholders on 8ept. 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 any time after Oct. 1 1917 un to Oct. 1 1927 be converted 
Into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares 
of stock (with an adjustment of interest and dividend). The entire issue, 
but not a part, may be called for redemption on Oct. 1 1922, or on uny 
semi-annual interest day thereafter, on 90 days’ notice, at 165 and int., 
but if so called during the conversion period the bonds may be converted 
up to 30 days prior to such call day. V. 101, p. 773, 1092; V. 102, p. 800. 
1356. V. 104. p. 1044.

The $9,000,000 3-year 5% secured gold notes of 1917 due Aug. 1 1920. 
are redeemable (as an entire issue only) on any Interest date on 60 days' 
notice upon payment of a premium equal to X % for each six months until 
maturity. They are secured by pledge of $7,300,000 Del. & Hudson Co. 
Ref. M . 4% gold bonds, due 1943; $3,500,000 Albany & Susq. RR. First M . 
3J4s, g.. due 1946; and $400,000 Alb. & Susq. RR. and $500,000 Rensselaer 
& 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 tho $200,000 Cooperstown & Susquehanna Valley 
RR. 1st M. 5s due May 1 1918, were paid off at maturity. V. 106, p. 1900.

In April 1919 was authorized by the N. Y . P. S. Commission to issue 
$4,460,000 4% 35-year 1st & Ref. Mtge. bonds to be sold for not less than 
90. The proceeds will be used (a) to retire $1,700,000 5% notes; (6) for 
reimbursement for additions and betterments, $524,611; and (c) for pro
posed additions and betterments, $2,235,566. V. 108, p. 1610.

Loans and bills payable outstanding Dec. 31 1918, $5,371,034.
“ ADVANCES”  AND “ STANDARD RETURN.”  & c — See page 5, 

EARNS.— 12 mos.,/1918 Federal, Gross, $34,789,864; net (beforeS.3,436,080
Jan. 1 to Dec. 31.(1917 Corp., Gross, 29,989,399; taxes), G.539,446 

.O fficia l Statement for Year 1918.— Government compensation (estimated), 
$7,415,149; income from investments, rentals, &c., $3,187,631; total, $10,
602,781. Deductions: Interest on funded debt, $2,938,318; other interest. 
$142,728: rental, &c., $1,946,986; war taxes, $127,028; other annual expen
ditures, S732.928; dividends (9% ), $3,825,270; bal., sur., $889,522.

REPORT.— For year 1917 In full in V. 106, p. 1893, 2002, 2022.
1917. 1916.

S $
Mdse, rev------10.540.757 10,254,653
Coal revenue. 14,806,606 11,769,005 
Mail, exp., &c. 4,234.867 4,122,419
Incidental . . .  407,169 488,349

Tot.op.rev.29,989,399 26.634.426

Net earnings. 6,539,446 
Taxes accrued 891,617 
Uncollectibles 3,478

Oper. in c .. 5,644.353 7,781,928

8,523,331
738,659

2,744

1917.
$Div. income  992,406

Income from
secur., &C-. 515,004

Rents, &c____ 569,792
Misc. Income. 2,712,526

1916.
$

1.025.854
760,638
482,573
127,363

Gross in c . .10,434.081 10,177.856 
Hire of equip. 115,243 497,815
Rontleas’drds. 1,956.062 1,969.616
Oth. rents, &c. 275,539 332.034
Int. fund. d t. 2,925,358 3,124,559 
Other interest 169.099 95.460
Divs. (9 % ).. 3,825,270 3.825,270

Bal., sufp- 1.167,510 
1916. 1915.

7.186,380 8,100,767 
9,300,552 9,990,848 
2.799.859 2,074,357

333.102
1914.

7.400,695
9,211,397
2,052.181

Coal Statistics— Tons— 1917.
Anthracite coal produced___ 8,643,824
Anthracite coal carried_____ 10,879,556
Bituminous coal carried___  3,646,449

OFFICERS.— Pres., L. F. Loreo; V.-P., Chas. A. Peabody, N. Y .; 
V .-P .,W  .II. Williams; V.-P., O. S. Sims, Montreal; Asst, to Pres, and Asst. 
Sec., W. B. Schofield; Treas., W. H. Davies; Sec., F. M. Olyphant; Comp
troller. W. E. Eppler. 32 Nassau St., N. Y .; Fed. Mgr., F. P. Gutelius. Albany, N. Y.

Board of Managers.— Ohauncey M . Depew, Charles A. Peabody, Leonor 
F. Loree, Cornelius Vanderbilt, William A. llarriman 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. Ruseell, 
Princeton. N. J.; William H. Williams, Plainfield, N. J., Henry W. D* 
Forest. Oyster Bay, N. Y.; Charles S. Weston, Scranton, Pa.— (V. 107. 
p. 181. 291. 802, 1384. 2008, 2187, 2476; V. 108. p. 267, 578, 878, 1610.)
★  DELAWARE LACKAWANNA & WESTERN RR.— {See M ap.)— Oper
ates main line from Hoboken. N. J„ opposite N. Y. City, to Buffalo. N. Y .. 
410 m., with branches to anthracite region, &o., 547 m.. viz ; (‘ see this co.)
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RAILROAD COMPANIES 
lFor abbreviations. &c., see notes on first page]

Del River RR & Bridge— 1st M g p ip  & 1 s fl% aP .x o ' 
Denv Boulder & YVest—Ino 1st M 8800,000 red par -i 
Denver & Rio Grande— Stock oommon (see text)_.Tr 

Preferred stook 5% non-ouinitiative $50,000,000-Tr 
First Consol M 842,000,000 now 1st M g.Us.xo’ &r
First & Ref M 8150.000,000 gold red 110-_Baxo*&r* 
Adjust M Incomes 825,000.000 7% cum red 115 Nxo*
Improvement M (85,000 per mlo g_____Us.xo*&r
Rio Grande Western 1st M gold (V69. p 284) -Ce.zo* 

First Cons mtge redeem at par (see text) g.G.xo*. 
Bonds of Affiliated Companies—

Rio Grande Southern first mortgage guar_____Cex
Rio Grande Junction first mortgage guar___ Ce.xo*

Salt Lake City Union Depot A RR—See that Co.
Denv & Salt L RR— Stock *35.000.000...................

Receiver's (1st lien) ctfs SI.500.000 g call at par 
1st M *35,000,000 gold redeem 105--Ba.xc*&r* 

Do cash Int: 3% . 3 yrs; 4% , 1 yr; then 5% - .x  
Do cash int:4 yrs. 1, 2 ,3& 4% , resp.thev " 

Adjustment (Income) bonds 82.000,0(M).— .-
v-x-y Additional amounts held In treasury or by trus 

plodgod under adjmtment mtge.; y SI.395,000. 
z Of which $1,777,000 in treasury or renowal fund

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

10 1896 1,000 $1,238,000 4 g F A A Aug 11936
1909 100 &c 700,000 To 5% 3e< text July 1 1939

ion aa non, non-  _ 100 49.776.670 J & J Jan 16 1911 2)4
/1,047 1886 600 &c v34.125,000 4 g J A J Jan 1 1936
11.647 1898 1.00C 6,382 000 4)4 g J A J Jan 1 1936
2.541 1908 $ & mks x32,690.000 5 g F ft A Aug 1 1955
2.541 1912 $,£,m,&c 10,000.000 7 In 1918 A A O Apr 1 1932
1.647 1888 50C 8,335.000 5 g J & D Juno 1 1928

099 1889 1,000 &o 15.190,000 4 g J & J July 1 1939
699 1899 1,000 Ac yl5 ,080.000 4 g A A O Apr 1 1949
180 1890 1,000 z2.277.000 4 g J A J July 1 1940
62 1889 1.00C 2.000,000 5 g J A D Deo 11939

1901 1.00C 486,000 5 g M A 3 Mch 1 1931
1898 1,000 897,000 5 g J A J July 1 1923

*1 \ tfi70 300
1918 575,000 6 g Sept Sept 10 1920

text 1913 S,£,fr,Ac 3.641,000 5 M & N May 1 1943
text 1913 $, £, Ac 4.427,000 3-4-5 M & N May 1 1943
text 1913 $. £, Ac 1,734.000 1-2-3-4-5 M & N May 1 1943

1913 *1.000 2,000.000 Up to 5% M & N May 1 1943
tees D ec.3 19 17. viz: v $1,445,000; x $9,371, 000, incl uding $7,005,00
Dec 3 1 1917 ; there ar o also $2,23 3,000 not guarant oed

Places IVhere Interest and 
Dividends are Payable

Penn RR Co. Phtla & N Y  
KIdder&Co,5 Nassau. NY
Offloe, 165 B’way, N Y  
National Park Bank, N Y  

do do
Feb ’ 19 coup pd. at mat. 
Oct. ’ 18 int. paid at mat. 
National Park Bank. NY 
Guaranty Trust Co, N Y 
April int. paid May 24
Maitland, Coppell, N Y 

do do
Guaranty Trust Co, N Y 

do do

May 1915 coup unpaid
do do
do do

Now York

Lines Leased (Concl.)— Miles.
•Oswego & Syracuso_____________35
•Syracuse Binghamton & N. Y ._  81 
•Utica Chenango & Susquehanna 97
•Valley RR. of New York---------11
•Lackawanna RR. of N. J---------28

Lines Controlled and Operated—
Sussex Railroad_________________ 31
Laokawanna & Montrose R R ------11

Total operated Jan. 1918. .980

Lines Owned— Miles.
N, J. State line to N. Y. line___ 111
Branch to Northumberland_____80
Erie & Centra N. Y.(V.96.p.202) 18
Bangor & Portland R y__________ 38
Other linos owned_____________  9

Lines Leased— (See each co.) —
•Morris & Essex and leased brchs.176 
*N. Y. Lackawanna & Western..214
•Cayuga & Susquehanna------------ 34
Greene Railroad________________ 8

IIISTORY, &c.— Chartered In 1832, present title assumed In 1853.
In June 1909 tne D. L. & W. Coal Co. was Incorporated with 86,800,000 

authorized stock, to act as selling agent for the company’s coal in Pennsyl
vania. the railroad stockholders being permitted to subscribe for Its stock 
See extra dividend bolow, also that company’s caption under Mlscol. Cos.

United States Supreme Court on Juno 21 1915 in the sub. brought by 
the Government held that the company, under the contract of Aug. 2 1909, 
violated the commodities clause of the Hepburn Act and the Sherman anti
trust law (V. 100. p. 2114; V. 101, p. 17). in Its relations with th eD .L . & YV. 
Coal Co. A new contract has been arranged. V. 101, p. 47. In May 1917 
suit over Morris & Essex lease was settled, the guaranteed dividend on 
M. & E. stock being increased from 7% to 714% p. a. V. 104. p. 2116. 
V. 100. p. 1509,1832; V. 102, p. 1896; over Syr. Bing. & N. Y. lease, V. 103, 
p. 1980. Anthracite rate case, V. 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 tho company was paying all its rentals In full without any 
deductions in dividends paid to stockholders of leasod or operated lines to 
make up for the income tax.— V. 106, p. 2756.

1905. 1906-08. 1909. 1910 to Apr. 1919.
19H 20 yearly 70 20% yrly.—seo below

Q.-J. (10% p. a.) and 10% extra December
DIVIDENDS— 11904.

Since 1903— (%)\ 17 
Dividends previously 2H % were In 1918 changed to 5% oach quarter. tho annual rate remaining 20%
July 1909 paid special cash dividend 50% one-half applicable, if desired, 

to subscription of stock of new D. L». & W. Coal Co. selling agency; also 
paid 15% stook 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. 

’ ’ADVANCES’ ’ AND “ STANDARD RETURN,”  &c.— Seo page 5. 
LATEST EARNINGS./1918-Gross, $68,740,076; not (after $18,814,392 

12 mos., Jan. 1 to Dec. 31.11917-Gross, 57,211.224; taxes), 19,534,736 
ANNUAL REPORT.—Annual mooting Is held on Tuosday preceding 

last Friday in Fobruary. Tho report for 1917 was in V. 106, p. 810.
Year ending Dec. 31— 1917. 1916. 1915.

CoaK . . . . . . . . .  . . .   .................. --$17,130,291 $14,475,244 $13,364,007
Merchandise froight________________ 24,637,415 23,229,865 18,742,617
Passengers__________ - _____ - ____ - 9,289,838 8,674,863 8,218,316
Mall, express, &c.................- .............  6,153,680 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 $24,647,158 $19,938,958
Hire of equipment------- --------    $534,261
Compensation to employees________  606,175
Interest and rontals------------------------ 6,278,347
Renewals and botterments-------------- 1,785,612
Discount on bonds sold____________  _________
Dividends (20% )................................. 8,444,080

Balance, surplus__________________ $6,926,117
*Coal Department— 1917. 1916.

Gross earnings___
Profit.....................

$755,734
5,989",308 
1,701,968
8,44~4~,080 

$7,756,068 
1915.

6,070,062
1,616,056
1,289,700
8,444,089

$2,519,060 
1914

$34,391,801 $26,627,148 $22,802,210 $23,949,079
..................................... 6,503,879 4,933,022 3,443,039 4,357,007
"P . & L. sup.”  Dec. 31 1917. $52,858,012; "corporate surp.,”  $22,101,733. 
OFFICERS.— Pres., W. H. Truesdalo; Sec. and Treas., A. D. Chambors; 

Gen. Aud., G. E. Ilustis; Federal Mgr., E. M . Itine, N. Y. City.
BOARD.— YV. 8. Jenny. Wm. H. Moore, Henry A. O. Taylor, Wm. H. 

Truesdale, Geo, F. Baker, Wm. Rockefeller, Geo. F. Baker Jr., M . Taylor 
Pyne. Henry R. Taylor, YV. H. Dodge. Beckman Wlnthrop, William 
Fahnestock, Harold 8. Vanderbilt, J. F. Talmago. Office. 90 YVest St.. 
N . Y .— (V. 106, p. 498, 601, 1344, 2228, 2648; V. 108, p. 268.)
★  DELAWARE MARYLAND & VIRGINIA RR.— Seo page 208.
A  DELAWARE & NORTHERN RR.— East Branch to Arkvltle, 38 miles, 
and 8-mlle branch. Incorp. in N. Y. Oct. 14 1911 as a reorganization of 
Del. & Eastern R R ., foreclosed per plan V. 93, p. 588. Stock, common. 
*1.000.000; 6% cum. pref., $250,000; par. $100. No bonds April 1 1919.

ifor year ending Dec. 31 1917. gross, $133,160; net. after taxes. $12,619; 
rental and fixed charges (net), $8,598; bal., $4,021. For year 1918, gross,
t135,700; net loss after taxes, $9,724; rental & fixed charges, $6,850; def., 

16,574. Accrued pref. dlvs. for 1918 amounted to $15,000. Pres., An
drew M . Moreland; Sec. & Treas., Howard Feist. Office, Margaretville, 
N . Y .— (V. 96, p. 1725.)
★  DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jot., Pa., to 
Pensaukcn, N. J., and branches, 9.52 miles.

Capital stock, $1,300,000, all owned on Dec. 31 1918 by Ponn. RR., 
which guarantees bonds, prin. & int., by endorsement, and in May 1918 
had arranged to tako a lease of tho property, paying as rental a sum equal to 
6% on the stock, taxes and fixed cnargos. V. 106, p. 2228; V. 63, p. 1062, 
1159; V. 89. p. 1596.

DIVB.— ’06-’07. ’08. *09-’ 10. ’ l l .  '12-’13. ’ 14. ’ 15. ’ 16. ’ 17. 1918
Per cent   5 y ’ly 6 6 y'ly 6 6 y'ly 4 4 6 6 6
— (V. 101, p. 2071; V. 102, p. 1540; V. 106, p. 2228.)

to Ward, Colo.; 26 
'* V. 80. p.650

APENVER BOULDER fk WESTERN RR.— Boulder t< 
ndlea; Sunset to Eldora, 20 m.; branches, 5 m.: total, 51

Stock. $300,000. all out; par $100. The bonds ($800,000 authorized) 
are entitled to int. up to 5% If earned, payable Sept. 1.

In Dec. 1917 the right to abandon operatlonaod dismantle tho property 
was withheld. V. 105, p. 2183, 2542. .

For year ending June 30 1916, gross, $93,986, 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 1H% ($10,500) 8ept. 1 1911. Pres.. 
Charles D. Marvin; Sec. & Treas., G. M. Yvllllams. Office, Boulder, Colo. 
— (V. 89, p. 993: V. 99. p. 1748; V. 105. p. 2183. 2542.)
★  DENVER & R I O  GRANDE RR.— ROAD.—Mileage:
Road owned and operated_____2,4891 Of tho preceding:
Rio Gr. Jo. RR., &o. (leased). .  121 Standard gauge------- ---------------1,829

--------1 Narrow gauge only____________  781
Total operated Dec. 31 1917.2,6101 Second track-------------------------- 206
In 1918 20 miles of track was abandoned and 9.95 miles was built. 

V. 108, p. 169.
HISTORY.—On July 31 1908 the Rio Grande Western was merged. 

V. 87, p. 226, 285. The ltlo Grande Junction (of whose stock the greater 
part Is owned) was leased Jointly by this co. and the Colorado Midland (fore
closed In 1917) and Its bonds guaranteed. V. 95, p. 1541; V. 97, p. 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 tho Equitable Trust Co., as mtge. trustee o f tho 
old Western Pacific Railway, tho suit brought against tho Donvcr & Rio 
Grande RR. Co. to enforce tho payment of the guaranteed bonds. V. 105
& 1309, 1522; V. 101, p. 2641, 2117. Tho Circuit Court of Appeals at 

. Y. on Jan. 4 1918 affirmed tho decision, ranking tho judgment as a lion 
on tho property inferior to the Hen of tho mortgage bonds. V. 107, p. 1186; 
V. 106, p. 85, 188, 1126, 1688.In Sept. 1918 after some $7,771,395 had boon realized on tho Judgment, 
the YVestern Pacific RIt. Corp., holder of tho bonoficlal interest in 95% of 
tho $50,000,000 1st M . bonds of tho former YVostom Pacific Ry. Co., was 

roposing to set asldo $3,500,000 of tho money so received for the rehablli- 
atlon of the D. & R. G., and thus far tho protection of the remainder 

($32,500,000) of the Judgment. V. 107. p. 1102.
On Jan 26 1918, in view of tho foregoing Judgmont, tho property was 

placed In tho hands of Its President. Edward L. Brown, and Alexander R. 
Baldwin, of San Fran., V.-Pres. & Gon. Attorney of tho YVostern Pacific 
RR., as receivers by tho U. S. District Court at Donver. on application by 
a creditor, tho company consenting, although earning a surplus over fixed 
charges, anil there was no other floating debt. V. 106, p. 498; V.107,p.l 186.

On Feb. 28 1918 the U. S. Gov’t, having, as a war measure, taken over 
the managment of tho property, Mr. Brown retired as receiver and Mr. 
Baldwin remained as sole recefvor of tho free assots with no part in the 
operation of tho road. V. 108, p. 929.

In June 1918, $10,418,700 securities hold by tho company In N. Y. 
banks wero attached; $10,000,000 stock of Utah Fuel Co. was sold under 
this Judgment on Juno 20 and bid in by YVililam Salomon & Co. on bohalf 
of YVostern Pacific RR. Corp. for $4 000 000. V. 106 p. 2648. 2559.

Interest Payments.—Coupons duo Feb. 1 1918 on First & Ref. Mtge. 5s, 
April 1 1918 on Adjust. Mtgo. incomes of 1912, and Rio Grando YVestorn 
1st Consol Mtge. 4s (V. 106, p. 1461), wore paid on May 24 1918, following 
a hearing in the U. S. Court, out of an advanco of $1,500,000 made by the 
U. S. Gov’t from annual rontal to bo payable tindor proposed operating 
contract. Tho June coupons wero paid promptly. Tne Aug. 1918 and 
Feb. and April 1919 coupons wero also met promptly.

Total advances from U. S. RR. Administration from April 1 1918 to 
Jan. 31 1919 as loans and advanced compensation. $6,850,000. V. 107, 
p. 1344; V. 106, p. 2122, 2228.

"ADVANCES”  AND "STANDARD RETURN,”  &c.— See page 5.
Committees Formed in View o f Aforesaid Decision (V. 104, p. 2117).

First Ref. 5% M . Bonds.— Soward Prossor, Chairman; Bertram Cutler.
C. Ledyard Blair, E . IC. Botsot, John Henry Hammond, Andrew J. Miller, 
YVililam Salomon, Joseph H. Seaman and Frederick Strauss; B. YV. Jones, 
Secretary, 16 YVall St. Cadwalader, YVickcrshatn & Taft, counsel. Bankers 
Tr. Co.. N. Y ., depositary. V. 106, p.2559, 2228,498: V. 104, p. 2117, 2552.

Common & Pref. Stock.—Harry Bronner, J. Horace Harding, John W. 
Platten and Harrison YVilliams. Cravath & Hondorson, counsel; Ohauncey 
II. Murphey, 55 Cedar St., N. Y ., Secretary; Unltod States Mtgo. & Trust 
Co., N. Y ., depositary.

7% Cum. Ad). Mtge. Bonds.—John B. Donnls, Alonzo Potter, Otto T. 
Bannard and Albert Strauss, with B. L. Stowoll as Secretary. 24 Broad St.. 
N. Y.; Now York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228. 

Rio Gr. West. 1st M . 4s.— Seo Spencer Trask & Co., 25 Broad St.. N. Y 
1st Mtge. Bonds o f Rio Or. Jet. Ry.— L. Edmund Zacher, J. Herbert Case, 

Edward C. Delafield: with E. S. Biagdon, Secrotary, 46 YVall St., N. Y . 
Franklin Trust Co., N. Y ., depositary.— V. 104, d . 2642.

STOCK.—Tho Missouri Pacific on Doc. 31 1917 ownod $17,295,000 
common and $9,805,000 prof, stock. V. 72, p. 338, 580, 1238; V . 73, p. 600.

DTVS.— \ ’92. '93. ’94. ’95. ’96. ’97. '98. ’99. ’00. ’01 to Jan.’ l l  None, 
on pref. % / 0 2 0  0 2 2 2 > 4 4  4 5 yearly. since.

BONDS.— Improvement mortgage abstraot in"Chronlole,”  V .47,p. 229. 
Abstract of R. G. W. 1st mort. was In V. 49, p. 237, and statement to

X. Y. Stook Exchange, V. 50, p. 73: also V. 69. p. 284. Utah Fuel lst.Ss 
of 1931; see application to list, V. 78, p. 1171. 1178, 1548, 2015.

Rio G. W. First Consol. 4s of 1899, seo V. 72. p. 537, 775, 1189.
Tho Refunding mtge. covers the consolidated properties to secure an

refundable with D. & R. G. Ref. & Mtgo. bonds. V. 103, p. 2340. Of 
tho $42,061,000 First & Ref. Mtge. 5% gold bonds authenticated to June 
5 1918, $1,254,000 had boon acquired for the sinking fund (but in the 
absonco of default issuable to rotlro underlying bonds , $1,112,000 were 
held in tho treasury, and *7,005,000 wero plodgod undor tho Adjustment 
Mtge., leaving $32 690,000 in tho hands of tno public.— V. 106, p. 2559.
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RAILWAY STOCKS AND BONDS

R A IL R O A D  C O M P A N IE S  
[For abbreviations: & c., see notes on first page]

101
Equip notes g due *24.000 s-ann...................Em.xc*

do Pullman Company.......................................
do due *8.000 seml-ann------------- ------------------

Dc» M..ino. & port Dod*e—Seo Minneapolis *

mnn^stook^^^OOlLOCK)1 autSDetroit S Macklimc—Common stock. $2,000,000 auth 
^*Pref stooknon-oum $1 000 000 auth (V 74. p 020)

stock (p al^^ol?cum 04%n&npartlc.foioOOiOM 
Adi One) M * 8 % !oOO g cum aft Jan 19 red text Ce
4?J jm U |oid  d « s 4 e5S 5 °j° S? g

Det & Tol Sh L— 1st M $3,000,000 g gu........Ba.xo»&r

1915 
1913
1913
1915
1916
1914

4 1887 
84.5 1912

*1,000&c 
1,000

ISO
189
65

All
All

eoud
2.72

Co

48

1878
1878

1895
1895
impan
1911

1914
1916
1917 
1903

" Y.000
1.000 
1.000 
1.000 

200 &o 
100 
100 
100 

1.000 
1.000 

les." 
1.000 

100 
. 100 
1.000 

100 &C
500

1,000
1.000

*217.000
216.000

56.634
56.000
91.000

4.000. 000
See text

658.000
2.000. 000 
3.200.000
1.350.000
2.000.000

960.000
1.050.000
1.250.000

18.000,000
6.500.000 
5.989.998
1.439.000
7,697.l<)0

450.000
3.000.000

6
5 g
i g
6
4H g

&A15 
& 8 
& O 
&

5 g
5 g
6
6

2J4 In ’ 18 
5 in 1918 

4 g 
4 g
4H g

5 g
Dp to 5

6
6M
4 g

M & N

Feb 15 1917 Mar'19-M ar'23 
Oct '17- Oct '20 
July'19-July'22 
Apr 19 Oct '20 
Mar 1 1964
See text 
Oct 1932 
Nov 141920 

^ Nov 15 1920 
J Jan 6 1919 2% 

Jan 2 1919 2\i 
.  Jan 2 1919 2M 
D June 1 1995 

June 1 1995
May 11961

J Mch 1 1964 
Mch 1 1954 
Nov 1 1925 
J’ne 1 1927 
Jan 1 1953

Prln. & lnt In default 
Empire Trust Co. N Y 
Merch L St Tr Co. Chic 
Jan 1918 coupon unpaid 
American Locomotive Co 
,Cont & Com Tr&SB .Chic
Central Trust Co. N Y 
First Tr & Sav Bk. Chic 
New York and London 

do do
Farmers' L & Tr Co. N Y 
H K MoHarg. New York

d<> d0 „J P Morgan & Co. N Y
do do

Office of Treas. N Y 

ffew York Trust Co
New York Trust Co 
New York Trust Co 
Bankers Tr Co, N Y

s s a e x s  is m * « °J‘ B f v D -728
& & £ .  which

S S & S H S  s t l O O . O O O 5 % bonds.’ V. 88. p. 232.

E l RnN iNtosb7c1.23 r s -* ( i 9 i 7 : : : : : &  SH: W R 3 8
ANNUAL REPORT.—For 1917. in V. 106. p. 2334:
Calendar Years—  1 okro 2°573 2?576Averago miles operated....................... 2,580 $23,138,797

Gross income.................................... $8,546,743 $10,643,641
Hire of equipment...............................
Rents, & c ..— -------------------------------Interest on funded dobt - - - - - - - - 
Interest on adj. mtgo. bonds (7 % )--
Slnking and renewal funds--------------
Additions and betterments--------------

677.700
4,922,457

700.000
303.370

$623,945
4.957,826

700,000
304.269

2.300,000

$9,004,719
$51,781
598.601

4.983.095
689,471
278.338

Balance, surplus_________________$1,796,393 $1,757,600- $2,403,431
OFFICERS.—Pres................. ..........; V .-P., Finley J. Shepard, N . Y .,

Sec John P. Howland, Room 915. i65 B’way, N. Y .; Fed. Gen. Mgr. 
under U. S. Govt., James Russell.

Directors.—George J. Gould. E. T . Jeffery, Arthur Coppell. Finley J. 
Shomrd George G. Haven. Harrison Williams, N. Y .. Barry Bronner 
and John W Flatten, N. Y.MJenJ. F. Bush. St. Louts.— (V. 107. p. 603. 
695, 1099. 1192, 1481. 1919: V. 108. p. 268, 578.)

DENVER & SALT LAKE RR.— In 1918 256 miles, Denver to Craig,was 
1 In operation, incl. Steamboat Springs to Craig. 41 miles, opened Dec.1  

1913 V. 95. P- 1403. 1541: V. 96. p. 1088: V. 97. p, 1503: V. 108. P. 77.
'Phe nlan by which tho city of benver was to aid in building a tunnel 

through*the Contlnenatl Divide was blocked in July 1914 by a decision of 
the Colo Supreme Court declaring the proposal city bonds illegal. V. 96, 
d 1488? V. 92? P. 1310: V. 95, p. 1403. Il22; V. 96. p. 1488; V. 97. p. 
?624 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. 03. p. 890) the Denver Northwestern *  Pacific 
Ry.y foreclosed. V. 95. p. 1683. 1603. 1331: V. 96. o. 135. 1296. 1364. 
Leases Northwestern Terminal R y..D env till Jan. 1 1964. V-OS.0.911.

A bill for the operation of this company s property by the State or Colo
rado and construction of the James Peak tunnel was passed by the Colorado 
House of Representatives on March 25 and the Senate on April 17 1J1J 
but without the appropriation for $100,000 for the expenses of bringinj 
necessary condemnation proceedings and for salaries. The measure would 
besubmitted shortly, it was stated in April 1919, to a referendum.
V. 108, p. 1390, 479, 268, 1610.

FEDERAL MANAGEMENT.—Tho U. S. RR. Administration on 
Aug 24 1918 agreed to take over tho management of tho property .payim 
a3 maximum compensation $351,000 annually. Out of this must be paid 
the*corporate oxpenses, rentals, deferred maintenance and certain additions 
and betterments, yet to bo determined. Tho receiver wr ting Sept. 10 
1918 said: "Under tho circumstances, I can see no [immediate] prospect
for tho bondholders receiving anything.”  V. 107. p. 1192. f -chase Tho RR. Administration also agreed on Aug. 24 1918 to purchase 
receiver’s certificates approximating $1,402,000 with a first lion on the 
property applicable as follows (V. 107. jp. 1192): Taxes. *260.000: fuel 
an<l material, $300,000; all overdue equip, notes & lnt., $185,000, 
arrears, $1 5 4 ,0 0 0 : deferred malnt., &c., $600,000. .

The receiver’s certificates ($1,500,00(5) are to have a. firstA1®“  the 1st M . bonds and any future issuo of such certificates. Not exceeding 
$575,000 wore to bo issued forthwith.

"ADVANCES”  AND "STANDARD RETURN," &c.— See pago 5. 
RECEIVERSHIP.— On Atg. 16 1917 Pros. Ohas Boettcher and

W. R. Freeman of Denver were made receivers. V. 105, p. 141J. 
Default having been made on Interest payment duo May 1 1910

and semi-annually thereafter on the First Mtgo. 30-year goldl bonds, 
the bondholders' committee In 1917 urged deposit of the fjonds with Mer
cantile Trust & Deposit Co., 116 Broadway. N. Y ., as depositary. Com
mittee: Edward R. Tinker, Chairman: George H. Burr, F. N. b .  Close. 
L. O. Phipps, Eugene V. R. Thayer and Herman 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. 103, p. 268.

Protective committee for 5% equipment notes dated Mar. 1 1913, and 
the 6% equipment certificates dated July 1 l 0,^ - Cbairnmn, John H. 
Mason? Philadelphia. Depositaries, Commercial Trust Co. of I hlla.. 
Empire Trust Co.. N. Y . V. 106. p. 2756. The'Committee' ^ ^ 1 9 1 9  
roturned to owners tho equipment trusts of March 1915, ail installments 
having been paid to dato. V.1Q8, p.479.

BONDS.— Over 92% assented to plan for funding coupons due in 1916. 
V 100 p. 732, 811. Bankers Trust Co., New York, depositary.

June 30 1915 loans and bills payable wore $302,461: car trusts, $657,502. 
EARNINGS.— 12 mos.,f 1918-Gross, $2,035,509: net (bo- def.$834,049 
Jan. 1 to Dec. 31. 11917-Gross. 2,065.217; foro taxes). 23,708

$83,912 $11,004 $11,441

EARNINGS.—Years endtngLme 304917:
Gross earnings-------------.$1,993.740

Gross incom e...............  *447,131
Interest charges...............  $489,571
Rentals. &c.....................- 181.430

D o n S r i ”  w S "? : - H h i :  M er' l" Rkr e ' °
*<THB> DENVEV N10N

a ToDeka & Santa F6 and Ohicago kock . . * . nnn Ann wpta

Treas.. J. C. Houston.— (V. 107, p. 1287.) oo™ n„.
ma?E track* and branches!* 22?8?miKsn2 drand*sid(ftrooks?^^^^MnM?D^s

i i » m
m m s m s s m ® .

T rks G ’ w.^Handy 6 fn c e ° X y  City. Mich.. Fedeml Mgr.. F. A .  
I K )  Detroit, Mich?— (V. 107. p. 905; V. 108. p. 268. 1274.)S 5 S S S S S H
owns entire $1,500,000 stock. « icq rim

EARNINGS - 8  mos.. j  19W !-G r^s. $1.759-411: neV a* « )  .^ et^ ililo lo

f l g & i s i S f K g S ;i S S S S ' S ® ?
Dlty Branch. 31 m.. PTewmu ^ m .: Hillman division. Alpena to

M S ^ n  of traffic Henry K. Mcllarg and associates control.

m vT n F N D S __On nref 2H %  July 1 1903; since to Jan. 1919, 6% yly*
OnD™ S P l S n  Jan. 191§. 5% yearly (except July 1915 anS July
19R A R N S- ^ 2  m o ^ lig is 8, n°-n-eGross. $1,557,633; net (before $68,571 

E jL N lto D e ^ °3 i:{ l9 1 7 ::::- -G r o s s . 1.350.456; taxes. 279.415

eDjVe?aft^Tax. O t h W / l l u ^ l h m v s J O a l  S ^  
W } 7 S 1 . 3 5 0 ‘.457 *178.696 *108.954 $92,300 *97.500 *97 .8$
19F«iYraiMgr..'F. H. Alfred, Detroit.— (V. 107, p. 76.905: V.108. p.1610.) 
, n cT D n iT  PIVFP TUNNEL CO.—Owns double-tube tunnel ana ap-

S S H r f  S n d « reetrlctfons for additions and improvements. Interest rate
not to exceed 5% .— (V. 98, p. 1844.)
, nETROIT TOLEDO & 1 RONTON RR.— Road from Detroit. Mlch^, to

|SSJS
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RAILROAD COMPANIES 

[For abbreviations, &c., see notes on first page]
Dover & Rockaway—Stock 6% rental BOO years____
Dub & Sioux City—See Illinois Central—
Duluth & Iron Range— First mortgage_____Mp.zo&r
Duluth Missabe & Northern— 1st Dlv First Mtge.z

General mortgage gold s f, red 105___________ Nxo*
Duluth Rainy Lake & Winnipeg—See Dul Win Sc Pao. 
Duluth So Sh & Atlantic—Marq H & On gen M.Ce.zo* 

Duluth South Shore & Atlantic 1st M g Ce.xo&r
First consol mtge gold Interest guar__ Ce.zo*&r

Income certs held by Can Pao...... ............. ................z
Du Winn & Pac— 1st M deb stook guar by Can Nor Ry 

Dul RL &Wln 1st M exten d gred 100 Joint guar.ICo* 
Durham & So Car— 1st M *300,000 g red 105—MeBa.x 
Durham Union Station— First M $75,000 g--G.xo*&r 
Dutchess County RR—See Central New England Ry
East Broad Top RR— 1st M ext 1908 .................

2 d M Incomes____________________________________
Shade Gap 1st mortgage________________________c*

East Carolina Ry—First mortgage $300,000 gold___ x
East Mahanoy RR—Stook__________________________
East Pennsylvania—Stook 6% guar 999 vrs Phlla & R 

First mtge gold guar p & 1 by P&R RR (end) kvo* 
East Tennessee Virginia & Georgia—See Southern Ry 
Bast Tenn &W No Car— 1st M g (V 81 d 1723)auP.zo* 
Eastern Ry of Minnesota—See Great Northern 
Edmonton Dunv & Br Col— 1st M debstk gu see text

1st M (on extensions) $2,420,000 g $20,000 pm___
El Paso fit Northeast— NMRy & C col tr,g red 105.c*Nx

New Mexico Ry Sc Coal M gold____________ c*Eq.x
Alam Sc Sao Mt first mtge $900,000 gold guar__ Nx
El Paso Sc Rook Isl 1st M $2,500,000 g guar_.Eq.xo* 
Dawson Ry Sc Coal col trust gold guar p & I.Ea.xo*
a An additional $1,210,583 pledged by Can Nor Ry 
b Includes $50,000 In sinking fund Oct. 1918.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

... — $ 1 0 0 $150,000 6 A Sc O Apr 1919 3%
21 0 1887 1,000 See 8,151,000 5 A Sc O Oot 1 193765 1892 1.174,000 6  g J Sc J Jan 1 1922361 1906 1 ,0 0 0 9,919,000 5 g J <Ss J Jan 1 1941
130 1885 1 ,0 0 0 1.077,000 6 A Sc O Apr 11925604 1887 1 ,0 0 0 3,816,000 5 g J & J Jan 1 1937604 1890

1892
1 ,0 0 0 15,107,000

3.000,000 V
F Sc A Aug 1 1990 

Matured 
June 1 1939_ _ _ 1909

1 ,0 0 0
a7,011,324 4 J Sc D

____ 1906 2 .0 0 0 .0 0 0 5 g J Sc J Jan 1 192142 1911 1 .0 0 0 b300,000 5 g M Sc S July 1 1941
— 1905 l.OOO&o 60,000 6  g M Sc N May 1 1955
50 1908 1 ,0 0 0 500,000 4 J Sc J Jan 1 195850 1908 1 00  &c 404,400 4 J Sc J July 1 1958
10 1908 500 92,500 4 g J Sc J July 1 195838 1906 1 ,0 0 0 300,000 4 g J Sc J July 1 1936

____ ______ 50 497.750 5 J & D 15 Dec 151918 2 >436 ______ 50 2,126,900 0 J Sc J Jan 21 1919 3%36 1888 1 ,0 0 0 495,000 4 g M Sc S Moh 11958
30 1905 1 ,0 0 0 500.000 5 g M Sc N Nov 11935

357 1912 ei See £1.438.356 4 F Sc A10 Feb 10 1942
120 1910 1 .0 0 0 $2,420,000 4K g semi-an Oct 22 1944105 1897 1 ,0 0 0 3,000,000 5 g A Sc o Oot 1 1947
____ 1901 1 ,0 0 0 1,792,000 5 g A Sc o Oot 1 195131 1898 1 ,0 0 0 322,000 5 g A Sc o Apr 1 1928128 1901 1 ,0 0 0 2,500.000 6  g J Sc J Jan 1 1951133 

V 105
1901 

P 1304
1 .0 0 0 3.000,000 5 g J Sc J July 1 1951

Places Where Interest and 
Dividends are Payable

143 Liberty St New York
Office Empire Bldg, N Y
Company’s’  ’ office’ ,’  "n " ’y
55 Wall St, New York 

do do
New York or London 
Held by Canadian Pacific 
London or Toronto 
Chase NatBk.NY; Sc Chic 
Merc Tr Sc Dep Co, Balt 
Guaranty Trust Co, N Y
405 Lafayette Bldg, Phil 

do do
do do

Safe Dep & Tr Co, Balt
Reading Term, Phlla, P» 

do do
do do

Guar Tr & S D Co, Phlla
Lloyds Bank, Ltd.. Lond
Nat'l Park Bank, N Y 
Equitable Trust Co, N Y

do
do
do
do

do
do
do
do

BONDS, ScO.—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 lions, and an addi
tional $1,000,000 solely for Improvements and additional facilities. Fur
ther 1st M. bonds may only be Issued thereafter from time to time, under 
carefully guarded restrictions, for Improvements, extensions, Sec. The 
Ohio P. U. Commission In June 1916 authorized the Issuance of $100,000 
1st M. 50-year 5% bonds at not less than 88 to provide for tho purchase of 
6 locomotives and 10 refrigerating cars.— V. 102, p. 2341.

Adjustment Mortgage Bonds ($8,000,000 authorized).— Entitled to Inter
est, payable semi-annually, at such rate, not exceeding 6% per annum, as 
tne surplus or the net Income as defined In the mortgage shall suffice to pay. 
The Interest will be cumulative from Jan. 1 1919, but there will be no right 
of foreclosure until maturity of the principal of the bonds. They are call- 
ableasawhole with Interest as follows: At 70% during first year, at 76% 
In 2d year, at 80% In 3d year, at 85% In 4th year, at 90% In 5th year ana 
at par thereafter. Until the full 6% Int. shall have been paid for 2 successive 
years and at least for 5 years from date of the mortgage, the holders have 
the right to cast one vote for each $100 face amount at all meetings of the 
stockholders, but this right may, at the option of the new company, be 
terminated upon Its agreement to pay the Interest thereon absolutely.

The Toledo & Detroit RR. (leased) has $460,000 bonds outstanding.
"ADVANCES” AND “STANDARD RETURN,” &c.— See page 5.
EARNINGS.— 12 mos.,/1918-Gross, $3,413,341; net be- def.$381,800 
Jan. 1 to Dec. 31. 11917-Gross, 2,903,354; fore taxes), 232,670

REPORT.— For years ending Dec. 31.
Calendar Gross Net Interest, Balance,

Years— Earnings. Earnings. Taxes. Rents, &c. Sur. or Def.
1917 ...........$2,640,122 $116,020 $96,000 $130,118 def.$150,098
1916   2,325,278 552,694 75,467 141,388 sur. 335,840

"Int., rents, taxes, &c.," Include In 1916-17 interest on bonds, &c., 
$76,368; taxes, $84,000, and rentals. &c.. charges. $66,012.

J. A. Gordon Is General Manager under U. S. Govt.. Detroit, Mich.; 
Federal Mgr., E. M. Costin, Cincinnati, O. The directors are as 
follows: William Church Osborn, N. Y. (V.-Pros.), Otto T. Bannard,
Sidney O. Borg, Frederick H. Ecker, Frederick II. Osborn Is Sec. Sc V.-P. 
Offlco, Boyer Camp Bldg., Detroit, Mich.— (V. 107, p. 603, 1099.)
★  DETROIT & 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. Sc Term. Co., &o., 31 m.; total track, 101.6 m. V 78. p. 2598.

"ADVANCES” AND "STANDARD RETURN,” &c.— Seo page 5.
The Grand Trunk Western Ry. and the Toledo St. Louis & Western RR. 

own tho entire $1,428,000 stock and Jointly guarantee the bonds, prlnolpal 
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%: 
also In 1911-12. 8% and In 1913-14 $630,000, from accumulated surplus 
paid In Is M. 4s); 1914-15, 8% and 6% oxtra; 1916, 8%; 1917-18, (8% ).

EARNINGS.— 12 mos., f 1918—Gross, $1,999,026; net (before $901,720 
Jan. 1 to Dec. 31. \1917-.Gross, 1,827,430; taxes), 949,179

Year ended Dec. 31 1917. gross, $1,827,430; net Income, $853,521: othor 
Income, $17,115; Interest, rentals, &c., $578,750; divs. (8%), $177,646; bal., 
»ur., $177,646. Pres., Walter L. Ross; Gen. Mgr. under U. S. Govt., 
II. E. Whlttenberger, Chicago, 111.; Federal Mgr., F. H. Alfred, Detroit, 
Mich.— (V. 106, p. 2450, 2648.)
★  D U L U T H  & IRON RANOE RR.— Owns Duluth to Winton, Minn.,
120.12 m.; Tower Jet. to Tower, 1.40 m.; Allen Jet. to Virginia, 24.48 m.; 
McKinley to Eveleth, 9.05 m.; Waldo to Winton, 15 m.; Mesaba to 
Dunka River, 17.21 m.; Robinson to Burntslde Lake, 3.16 in.; othor 
branches, 3.02 m.; branches and spurs, 90.36 m.; trackage to Union Depot, 
Duluth, 0.80 m.; total, 284.60 mllos. Second track and sidings, 255.86 m. 
Owns ore docks and yards on Lake Superior costing over $1,500,000.

"ADVANCES” AND “STANDARD RETURN.” &c.— See page 5.
STOCK. &o.—Stook. auth., $10,000,000: out., $6,500,000. Federal 

Steel Co. (see U. S. Steel Corp.) owns tho stock. First Mtge.. authorized, 
$25,000 per mile for construction and 37.000 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.— 12 mos.,11918.-Gross, $8,978,930; net (after $4,234,188 
Jan. 1 to Dec. 31. \1917—Gross, 7,371,399; taxes), 2,953,315

REPORT.— For year ending Dec. 31 1917, V. 107. p. 176:
Cal.Yr. Gross. Net. Oth.Inc. Int., tic. Dividends.
1917—$7,182,616 $2,301,354 $197,617 $755,862 (12)3780,000
1916— 7.015,736 3.158,538 225.843 741.670 (25)1.625,000

Fed. Mgr. under U. S. Govt., F. E. House, Duluth, Minn.
2756; V. 107, p. 176, 1003. 2097.)
★  D U L U T H  M I S S A B E  & N O R T H E R N  R Y . —Owns from Stony Brook to 
Mountain Iron, Minn., 48.32 m.; Missabe Jet. to Columbia Jet.. 29.34 m ; 
Iron Jet to Blwablk, Minn., 15.37 m.; Wolf to Hibblng, Minn., 17.20 m.; 
Wolf to Virginia, Minn., 6.30 m.; Hull Jet. to Hull Rust Yard, Minn.,
18.15 m.; main line branches, 36.38 m.; branch from Alborn northwesterly 
to Coleraine, Minn., 53 miles; other branches and spurs, 152.07 mllos; sec
ond track and sidings, 343.55 miles: trackage to Union Dopot, Duluth, 1.9 
miles, and Missabe Junction to Spirit Lake Transfer Connection, Minn., 
5.83 m. Also leases from Spirit Lake Transfer Ry. (V. 104, p. 004) and 
Interstate Transfer Ry., 24.90 m.. with 2.10 m. branches and spurs and
14.38 m. yard tracks and sidings. Owns extensive oro docks at Duluth. 
Entire $4,112,500 stock controlled by U. S. Steel Corp.

"ADVANCES” AND "STANDARD RETURN," &c.— See page 5.
BONDS.— Of the Gen. 5s of 1900, bonds are reserved to retire the under

lying bonds; additional bonds may be Issued at not over $30,000 per mile foi 
additional single main track and $20.000 for second, third and fourth main 
tracks and for not over 75% of cost of Improvements, See. Sink, fd., 2% yly. 
(Incl. bonds In sinking fund) retires by lot at 105. Dec. 31 1917 $2,470,000 
in sinking fund. V. 88, p. 822; V. 98, p. 1693, 1844.

Surplus. 
$963,109 
1,017,711 

-(V. 106. p.

DIVIDENDS paid fiscal years ondlng Juno 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. Gross Net, after Other Interest, Dividends Balance. 
Years. Earnings. Taxes. Income. &c. Paid. Surplus.
1917.. $15,300,600 $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 Fed. Mgr., under U. S. Govt., Duluth.— (V. 107, p. 2097.)
A  DULUTH & NORTHERN MINNESOTA RR.— Knife River, Minn, to 
Meredith. 80 miles, and extension Milo Post 87 to Milo 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. Algor, Detroit.
★  DULUTH SOUTH SHORE & ATLANTIC RY.— Operates Superior to 
Sault Ste. Marie, 410 miles: “ Soo" Junction to St. Ignace, 43 miles: othor. 
173 miles; total. 626 miles, Including 26 mllos of trackago and 600 owned.

“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— Seo pago 5.
STOCK.—Common, $12,000,000; pref. 0 % non-oum.. $10.- 

2 9 ° /^ ° ^ ar> b° th s l9°- Can- Pao- °ec311918owned $6 ,1 0 0 ,0 0 0  com. and55.100.000 prof, 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,- 
treasury as security for Its 4% debenture stock; consols for $4 -

393.000 are reserved for prior bonds, and additional amounts may be Issued
Per m,Ie of new ,lnos- Canadian Pacific Ry. Doc. 31 1918 held $15,107,000 consols, $3,000,000 overdue income certificates, and on Dec 

31 1917 equip, obligations, $86,213; non-negotiablo debt, $1,465,000: 
matured interest guaranteed, &c.), $10,148,615; car trusts, $493,000.

EARNINGS.— 12 m os.,(1918—Gross, $4,824,187; net (before $561,166 
Jan. 1 to Dec. 31. U917—Gross. 4,316,295; taxes), 863,723

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.
1910-17 (year).$4,074,693 $827,379 $62,818 $1,059,672 dof.$169.770 
1915-16 (year)- 3,506,792 772,614 58,678 971,612 dof. 140,320
1917, 6  m os......$2,256,449 $471,774 $$4,010 $657,150 dof.$131,360
1916, 6  m os........  2,014,847 626,763 32,354 611,157 sur.47,960

Pres., Edward Pennington; Sec.. W. n .  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.)
A  DULUTH WINNIPEG & PACIFIC RY.— Owns entire $2,000,000 stook 
of Duluth Rainy Lake Sc Winnipeg Ry., Virginia, Minn., north to the Cana
dian Northern at International Falls, 98 miles, giving that road access 
to Duluth and Two Harbors: Virginia to Duluth. 81 miles. Capital 
stock auth., $0,000,000; par, $100. Controlled by Canadian Northern Ry.. V. 98, p. 1001: V. 102, p. 152.

SECURITIES.—The first mtge. 4% deb. stook of 1910 Is guar., p. & L. by 
the Canadian Northern Ry. Of tho $10,500,000 auth. issue. £1,473,353 
has been sold. $1,525,000 was Issued to retire existing securities, $2.
000,000 Is reserved to retire the Duluth Rainy Lake & Winnipeg bonds (ex
tended In 1910 to 1921), the remaining bonds to be available for further ex
tensions, &c. On payment of D. R L. & 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, tho D. R. L. & W. stock In tho meantime being 
vested with the trustees, the National Trust Co. of Toronto and the Britlsn 
Empire Trust Co. V. 102, p. 152; V. 90. p. 1490; V. 91. p. 164, 1322.

The $2,000,000 Dul. Rainy Lake & W. bonds were extended In 1916 
to Jan. 1 1921 (callable at par & Int.) with the unconditional guaranty of 
prin. and int. of Dul. Winn. & Pac. and Can. Nor. V. 102, p. 152.

In Doc. 1917 made a mortgage to secure aomand loan from Canadian 
Government. V. 105, p. 2304.

EARNINGS.— 12 mos..11918.-Gross, $1,712,066; not (beforo $226,674 
Jan. 1 to Dec. 31. 11917—Gross. 2,026,109; taxes), 490,736

A  DURHAM & SOUTH CAROLINA RR.— Durham. N. O., south 42 
miles to Duncan on Norfolk & Southern. Stock, $500,000; par, $100
P.°J1«5,,.seo table- Year 1918, gross, $183,160 not, $88,602; int. on bonds. $15,000: surplus, $73,602. Pres., Ernest Williams; Aud., R. S. Harris 
Lynchburg, Va.— (V. 100, p. 189.) ’
★  DURHAM & SOUTHERN RY.— East Durham to Dunn, N. O., 5 7  m.* 
Durham to East Durham, 2 m. Stock authorized, $2,000,000; out. $1 - 
350.000; par, $100. In 1910. gross, $375,190; not, $199,489; othor Income 
$2,722; taxes, $17,686; charges, $15,378; divs. (8 % ), $108,000; surp. 
$61,148. Divs. of 24% were paid in 1910-11; in 1911-12, 24%; In 1912-13. 
14%; in 1913-14, 11%: 1915. 7H % : 1916, 7% . Since. (?)• Pres., B. 
Duke, N. Y.; Sec., A. B. Cauthen; Fed. Mgr., W. J. Harahan, Norfolk 
Va. Office, Durham, N. O.
★  DURHAM UNION STATION CO.— Owns passenger station at Durham, 
N. 0., opened May 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry., Norfolk Sc Western Ry. and Durham Sc Southern, which each own one- 
fourth of $33,300 stook. Lease provides for rental by several lines sufficient 
to pay Int. and other charges. Pres., H. W. Miller; Sec.. O. D. Mackay.
A  EAST BROAD TOP RAILROAD CO. (Pa.)—Owns from M t. Union; 
Pa., to Alvan, Pa., 33 miles; Orblsonla to Neolyton, Pa.. 10 miles. 
Rocky Ridge to Evanston. Pa., 4.93 m.; Coles to Midvalley, 2.50 m.; total:
50.03 m. A coal road opened In 1874. V. 97. p. 1603, 1822. Stock. 
$938,700 (par $50). of which $246,000 Is 0% non-cum. pref. Second mtge. 
4% Income bonds. $464,400. due Jan. 1958. given In 1908 for back interest 
from 1885. Year Dec. 31 1918, gross. $515,827; net, $101,438; other in
come, $ 19 723: Interest, $42,276; pref. divs. (6 % ). $14,805;com. divs. (6 % ). 
$41,472; bal., $10,867. In 1917, gross, $429,608; bal., sur., $131,158. 
Office, 406 Lafayette Bldg., Phlla.— (V. 97. p. 1370). * ’ 08>
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[For abbreviations, &c., see notes on first page. ]
El Paso Southwestern Co— Stk (auth $35,000,000) 
El Paso & S W RR— 1st & Ref M g $25,000 p m _ „ F  
BUPaso Union Pass Depot— 1st M g $240,000 sf.Eq.x 
Elfin Joliet & Eastern— 1st M ($10,000,000) g.Cex.o* 
Elkin & Alleghany— 1st M gold red 107>S-Ba.x*c

1st A Ref M $3,750,000 gold...................—  -C ol.
Income bonds $750.000____________________  Col

Elmira & Lake Ont—Sodus Bay A So—1st M g.Un.xo
Elmira & Williamsport—Stock oom 5% rental___ N.o

Preferred stock 7% rental 999 years Northern Cent
First mortgage extended 1910_________________kv
Income bonds 999 years to run________________zo*

Erie & Kalamazoo (leased) stock Toledo to Palmyra 
Erie & Pittsburgh—Stook 7% rental 999 yrs Penn Co 

Special guaranteed betterment stook $2,500,000 
General mtge (now 1st) $4,500,000 gold guar.Unk 

Erie Railroad—Common stook $153,000,000 auth 
Second pref stook 4% non-oum redeemable at par 
First pref stook 4% non-oum redeemable at par "* 

A—Old Bonds Assumed— Roads Consolidated '  
N Y & Erie 1st M Plerm to Dun ext 1897 gold xo 

Seoond mortgage (extended In 1879) gold zo* 
Third mortgage (extended In 1883) gold .. zo* 
Fourtn mortgage (extended In 1880) gold. zo*
Fifth mortgage (extended in 1888) g o ld __  xe*

Erie Ry 1st M Buff Br Hornellsv to Attica gold zo* 
First oonsol mtge $30,000,000 gold $ or £ F zo* 

N Y I i B A  West First Consol mortgage gold zo* 
Buff A 3 W 1st M gold ext 1918 at 6 % red 105 g7xo* 
Newburg A N Y 1st M gold extended In 1889 vo* 
Ch A Erie 1st M g (Marlon O to Ham’d Ind) Ce zo* 
Erio & Jersey 1st M g s f red text.. O c*Ar*
Genesee River 1st M gold s fd red text G.c*Ar*
Chicago & At'antlc Term 1st M ext 1918 gold—Cez- 

B—Erie Railroad Company Bonds
2nd mtge on Buff & S W gold ext 1918...........Q xo*
First Consol Mtge of 1895, securing—

(1) Prior lien bonds $35,000,000 gold—F.xo*&r
(2) General lien $140,000,000 gold___ F.xo*&r

Miles
Road

458
2.81
181

447
447
447
475
475
60

526
526
67
12

250
39
32

67

Date
Bonds

1903
1905
1891
1911
1914
1911
1884

1860
1863

1890

1847
1849
1853
1857
1858 
1861 
1870 
1878 
1877 
1868 
1890 
1905 
1907 
1888
1895
1895
1895

Par
Value

$1 0 0
1 .0 0 0

0 0 0
00 0
0 0 0

1 ,0 0 0
50
50

1 ,0 0 0
500
50
50
50

1 ,0 0 0
100
100
100

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

500 Ao 
200 Ao 

1 .0 0 0  
500 &o 
50 Ao 
1 ,0 0 0  
1 .0 0 0  
1 .0 0 0  

.000 Ac 
1 ,0 0 0

1 .0 0 0

1 ,0 0 0
1 .0 0 0

Amount

250.000
1 2 ,000.000
7.327.000
5.941.000

300.000
1 .0 0 0 ,0 0 0

35,000,000
r35,885,000

A  EAST CAROLINA RY.— Owns Tarboro to Hookerton, N. C „ 38 miles 
incorporated In North Carolina July 1 1898. Leased to Pres. Henry O 
Bridgers for 4% yearly on stock, payable Dec. 10. In Jan. 1919 short 
Hnoi contract with U. S. Govt, was signed. V. 108, p. 480. Stork auth 
$200,000; outstanding Juno 30 1916, $55,500; par, $100. Bonds, seo table 
ablve. Lor year ending Juno 30 1910. gross, $70,553; net, $18,715: other 
Incomo, $0,655; lnt., Ac., $25,371; balance, none. Pres Treas & Gen 
£?rgr(k iIenr?o9\ Bridgers; Sec., Haywood P. Foxhali. Office, Toronto.— (V. 108, p. 480.)
★  EAST MAHANOY RR.—Owns from East Mahanoy Junotlon to St
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total track 20 07 m' 
Re-leased Deo. 1 1896 for 999 years to Little Schuylkill Nav. RR. A Coal Co’ 
at 5% on stook.and lease assigned to Phlia. A Reading Ry. Of the stock' 
$280,000 was deposited by Reading Co. under Its general mortiracn Fort 
Mgr., Chas. H. Ewing, Philadelphia.— (V. 106, p. 923.) b ’ ea"
★  EAST PENNSYLVANIA RR.—Owns Reading, Pa., to Allentown Pa 
35.77 mllos; miles 2d main track, 34.64; all track. 101.21 m. Loased for QQQ 
years from May l 1869 to the Phlia. & Reading RR. a t  a  r e n t a l  o f  6 w nnr 
ann. on the stock & lnt. on bonds A taxos. Lease assumed in 1896 hv 
Phlia. & Read. Railway Co. Of the stook, $1,275,300 was owned by Read 
ing Co. Doc. 31 1918. $1,271,450 being depositedunder gen.m t g e o f 1897

M L S . i ' s r  t m » :  S f e K f t
Capital stock, $490,800. Dividends, 4% paid since 1908-09- in iono in 

8%; 1910-11. 9% & 10% extra: 1911-12, none; 1912-13 .18% -1918^ 4° 
17%; 1914-15. 15H % ; 1915-16, 13H%: 1917, 4% . F orT earen dln * 
Doc. 31 1916. gross, $271,162; net, $129,757; other Income $7 69L interest8 
&c.. $43,976; div. (12H%). $61,350: sur., $32,122. For lb l7 ! grb^i # 2 8 8  ’
404; not, aft. taxes, $90,353. Pres., F.P.Howo, Johnson C ity __V v 96

EDMONTON DUN VEGAN & BRITISH COLUMBIA RY — From 
Edmonton, Alberta, through Dunvcgan to the western boundary of the 
Province at Spirit River, 357 miles, was placed In operation in Nov 1916® 
together with lines from Spirit River to Grand Prairie, 55 miles and the 
Central Canada Ry. (V. 100. p.1436), Winagaml to Peace River sa’ iz mi|ese 
Carbondale, Alberta, northward to Lac la Bicho, Alberta 1112 mil™ 
V. 102, p. 975. The 30-year 4% debenture stock (at present I m-' 
Ited to $7,000,000, at $20,000 per mile, on said 350 m .), Is Issu^ unde^a 
trust deed dated July 22 1912 to the National Trust Co., Ltd trustee and 
Is guaranteed, prln. A int., by the Proviuce of Alberta. Tho *2 nnn 
1st M. 4Hs of 1916, with samo guaranty, cover 120 miles of extensions 
V. 103, p. 938. See V. 95. n. 1273; V. 96. p. 419, 1422. Pres T n  
McArthur of Winnipeg. V.-Prcs., M . Bailey.— (V. 107, p. 1919 )’ ’

EL PASO & NORTHEASTERN CO.— Owns the El Paso & Northeastern 
RR. and Ry. from El Paso, Tex., to Corrizosa, N. M. 144  m ile s  with 
branches. 25 m.; controls and operates El Paso A Rock Island Rv Oarri 
gosa to Santa Rosa. 128 m.; Alamagordo A Sacramento Mtn Ry ‘ Alania 
xordo ,N. M .. to Russia. 31 m.: Dawson Ry.. Dawson to Tucumear’l n  a*
132 m.; Burro Mtn. RR.. Jet. to Tyrone, N. M .. 13 m.; total.'470 miles’ 
Name changed from New Mexico Ry. & Coal Co. in 1905 Onnrated 
as eastern division of El Paso & Southwestern Company. See below aica 

The Dawson Ry. & Coal Co., stock $100,000, has Issued $3 000 000 
collateral trusty bonds, which are guaranteed, principal and interest and are 
secured by the‘ stook and bonds ($3,000,000 each) of the Dawson Rv and 
those of the Dawson Fuel Co. ($1,000,000 eaoh), 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 1536th

STOCK.— Stock. $12,000,000. Owned by El Paso A Southwestern Co 
BONDS.—The New Mexico Ry. & Coal Co. ooll. trust 5s of 1897 are 

secured by the stook and bonds of El Paso A N. E. Ry. of New Met is<? 0
700.000 of eaoh). the stock of the El Paso & N. E. RR. of Texas $300 non
(no bonds Issued), and all the stock ($100,000) and all the bonds ($1500 
000) of tho New Mexico Fuel Co., the latter covering 3.500 aores of coal 
lands. V 74. p. 776. The other issues are guaranteed ooal

Now York office. 99 John St.— (V. 87. p. 1605.)
★  EL PASO SOUTHWESTERN CO.—A holding company, controlling 
the El Paso & N. E. Co. Which se0 above) and El Paso S.\V.RR. (see be ow? 
and other properties. Capita stock $25,000,000 (largely owned Pin I r ̂
Dodge A Co. mining Interests). In 1917 tho $2,000,000 funded debt Iras pakfoff out of surplus earnings Dividends: 1910. 7% cash and 10%
1911 to 1915. 5% yearly; 1916, 6%; 1917 to Sept. 1918. Ind., 8% p a ’
. EARNINGS.— 12 m os..(1918-Gross, $14,790,468; net (bof. $6 161 4 4 7  

Jan. 1 to Doc. 31. 11917—Gross, 13,634,863; taxes), 0'334’901
REPORT.— Report or ontiro system (1,028 miles) for year’ ending 

Dec. 31 1917, V. 107, p. 691: * onaln8
1917 1916

Rate
%

When
Payable

8  in 1917 a10

5 g j & j
1 5 g
1 5 g M & N
1 6 g J & J
1 6 g M & NUp to8 %
1 5 g J & J
1 5 M & N
1 7
1 4 J & J
' 5 A & O

Text F & A
7 Q—M
7 Q—M
3 ^  g J & J

........... "
4 g M A N
5 g M A S
4 H g M A S
5 g A A O
4 g J A D
4 g J A J
7 g M A S .
7 g M A S

(5) 6 g J A J5 g J A J .
§ e M A N !
6 g J & J .
6  g J & J
5 g J A J J
5 g J A J J
4 g J A J J
4 g J & J t

Last Dividend 
and Maturity

Sept30 1918 2% Jan 1 1923 
Jan 1 1919-1935 May 1 1941 
July 1 1941 
May 1 1944 May 1 1944 
July 1 1924 
See text 
See text 
Jan 1 1950 
Oot 1 2862 
See text 
Mar 1 '19 1%

April 1907 2% 
April 1907 2%
May 1 1947

1 1920

1 1929

July 1928 (text)

Places Where Interest and 
Dividends are Payable

Farm L & Tr Co. N Y 
Equitable Trust Co, N Y 
71 Broadway, New York

Treas Pa RR.Phila&N Y 
Broad St Station, Phila 

do do
do do

, ,  do do
Lincoln Nat Bank. N Y
AmerExchNatBank.NY_ do do
Penn RR Agent. Phlia
J P Morgan &~Co',"n" Y 

do do
do 
do 
do 
do 
do 
do 
do 
da 
do 
do 
do

50 Church St, 
do 
do

do
do
do
do
do
do
do
do
do
do
do

New York 
do 
do

50 Churoh St. New Yorlr
50 Church St, 

do New York
do

Oper. rev s ...13,634,863 12,614,004 
Not, aft. tax. 5,707,085 5,610,926 
Other Incomo. 2,424,174 2,514,516

Deduct—  19$17 1910
Rentals, A c „  4.036.459 4.440*564
Interest......... 23,361 ino 7 an
Dividends (8 )2,000.000(6 ) 1,500 000

T o ta l ......... 8,131.259 8,125,442] Bal., surp.. 2,071,439 2 082 6 9 9
„  Pros., T. M . Schumacher; Sec.-Troas.. Geo. Notman; Federal Mer G. F. Ilawks.— V. 107. p. 691. ivlgr-
★  EL PASO & SOUTHWESTERN RR.—El Paso, Tex., to Tucson Arlz 
and branches, 45t mllos. Forms the western division of tho El 
Southwestern system (soo El Paso & Northeastern Co. above). Its $14 nnn 
000 stock and $5,055,000 1st M . 5s being hold by tho El Paso A South 
western Company, which see. n~

"ADVANCES”  AND "STANDARD RETURN.”  Ac.— See page 5
Oon. Mgr. under U. S. Govt., G. F. Ilawks, El Paso, Texas__(V 162

P. 1705; V. 101. p. 287: V. 107. p .82 , 498, 1003.) ( 103,
★  ELPASO UNION PASSENOER DEPOT CO.—Owns depotat El Paso lex ., which was completed about Nov. 1 1905. Leased by El Paso North
eastern, El Paso Southwestern, Galveston Harrisburg A San Antonio (Sou 
Pac. Sys.), Atch. Top. A Santa Fo, Texas A Pac. and Mox. Cent, railroads

on a wneeiago pasis providing tor maintenance and all charges q#.—i,
auth. $240 000; outstanding $88,800. Owned equaily by six r ^ d l

★  ELGIN JOLIET & EASTERN RY.— Owns from Waukegan, 111., on Lake 
Michigan, via Spaulding and Joliet, to Porter, Ind., 129.95 miles and 
branohes Normantown to Aurora. 9.63 m.— Walker to South WiimimrtAr, 
III.—32.72 miles; Hammond to Whiting, Ind.. &o 8 X -  H 
°-..L- *ri *  co" n®ct,on, 7.02 miles; Rockdale Junction to Rockdale 6 51

Cavanaugh to Shearson, Ind., 2.18 miles; total main line oWned 
oH, ;96^ ilTi: r?urs„t0 C0? m nef • &c., 42.06 miles; trackage, 244.23 ™ t e : 

s*dc anc* Yard tracks owned, 180 43 miles- total’ 703.33 miies. Also leases Chic. L. S. & East., 16.14 mite w M  31051 
mite branches and spurs and 14.87 miles 2d track, and 143 85 yard tracks 
and sidings, for 60 years from Juno 1 1909, and. with the U. S Steel Corn
6 % :  w t e r « o 4n>? % bo“ K  - • 4  ■: v - «»• > « o . o S a a r t e

'*  j “ e ■ » '
EARNINGS.— 12 mos., f 1918-Gross, $20,685,049- net (bef $ 5  RQO 7 7 9 . 
Jan. l to Dec. 31. \l917.Gross, 15.816.473; taxes) 4 818 752 

Devpn} r  ®r0-ss Net, after Other Interest, Dividends ’Balance, _Y~ar Taxes. Income. Rents, &c. (4%) Sumin*’
m lf l ------$15,816,473 $4,199,663 $214,824 $3,588,746 $400 000 $425 7421916 - — 14 138.323 4,731,971 199.539 4 194 705 400 000 226 865 Pres., A. F. Banks; General Mgr. under l i  s Govt s' m  ttnLiSSr 
Chicago; Fodoral Treas., F. L. Koontz. (V. 107,’ p. 096! 1003. 11g^.)” ’
A  ELKIN & ALLEGHANY RY.— Constructed by the State o f  North Caro-.from Likin, N. O., to Veneer, 15 miles. C. B. Penney and M w  
Thomson wero made receivers in Dec. 1915. Foreclosuresalnn^ter^H’ 
Stock outstanding, $436,400; par. $100.— (V. 105, p. H522?) ordered»
★  ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua N Y to 
ohemung Jot.. 64 m ; Sodus Point to Stanley. 34 m.; other. 2—total 100m 
Leasod to tho Northern Central, which owns all the $lT500 000 stock*
noHce.R Rentelf^niet Warnings.91^’ Lease may b°
fo w   .......... $1^6ofo58 oper/Tnc. $768 7 $240%7 5 5  $2 ^ 7 5 5
1916................... 1.355.492 oper. inc. 3o!771 211.186 180.416
Lr!mi'rnI N/V£  '7 2  1AntSP°R T R R O w n s  from Williamsport. Pa. toLImIra, N. Y .f 73.49 miles. Leased to the Northern Central Ry for QQQ 
rrara from May 1 1863. Lease was assumed in 1914 by P e n n ^ R  Cki 
The divs. on the com. stock are 5% and on the pref 7% tes 
div. on com. 4.52%. and on pref 6.32%. The $963 000 l^t 6s due^an ? 
!910 were extended to Jan. 1 1950 at 4% . V. 89, p. 1667 1 Cal year iffllV1 
(V 97, f)!36662)°; doductlons' ^70.032; divs., $59,742- surplus^ $242.—

★  ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra 22 miles 
i"mSnnnln P0I'P''tu‘ty in l849 to Lake Shore (now N. Y. C™nteal R “ ) at
1 9 1 8 1  9 7 o . °  v a T o b .  p.l 8id7 nds 1 9 1 3  t o  1 9 1 6 '  9 ^ %  P ®  a n n ;  1 9 1 7 .  9 H % ;

★ rERIE & PITTSBURGH RR.— Owns New Castle, Pa., to Girard Pa 
7.).o6 miles; branch to Erie docks, 3.41 m.; trackage to Erie, 16.74 m.’ total 
operated, 99.71 miles. Leased to Penn. RR. for 999 years In 1870 at 7% 
on stock and interest on bonds and since Jan. 1 1918 operated & H y  by 
t. Under agreement of Nov. 1 1905 the Penn. RR. provfdoslinking fund 

Installments required by tho gen. mtge., tho E. & pP to deliver its83 « %  
debentures at par for such advances and at maturity of the Gon Mtge 
$596%70.°XC ang0 “ eW mtge* b0nd* thorefor- Debentures Dec. 31 1918.’

STOCK.—The special betterment stock ($2,500 000 auth i i« stihnrHin,t» 
to the old stock but guaranteed 7% dividends,
subject to a 4-mlll tax on assessed value, on special betterment? tax-free? °
- — Loss to the lessees in 1912. $46,222- 1913 nrofit S38 3 3 2 -

★  ERIE RAILROAD — (See Map on preceding page.)—Embraces trunk linn 
from Jersoy City to Chicago, 111., and branch^ 2 257 m il«-s^onri franS® 
1.236 miles; third and fourth tracks. 37 miles; total.'all n^in c’racks?3,530.k ’

Lines Owned in Fee— Miles.
Piermont. N. Y.. to Dunkirk 44 7  
Buffalo to Jamestown, N. Y_ 6 6
Buffalo to Corning, N. Y ____”  140
Hornell to Buffalo_________  ” 92
Other branohes__________  206

Slock all (a) or nearly all (b) owned.
aChlcago & Erio R R __________ *250
aJefferson R R ________   *4 5
N. Y. & Greenwood Lake RY *5 4
Erie & Wyoming Valley R R__  64
a N y p a n o  Railroad___________  4 2 2
bTioga Railroad______________ 6 8
Other lines___________________  49

• See this company.

Leased Lines— Miles.Avon Gen. & Mt. Morris..... *1 5
Montgomery & Erie_______ mo
Northern RR. of New Jersey.I *26
Goshen & Deckertown_____ M2
Rochester & Genessee Valley *18Other lines___________________  uv

Leased to Nypano RR.—
Cleve. & Mahoning Valley RR »81
Sharon Railway_________  * *ai
Other lines____________  ie
Trackage.........................  75

Lines in system Dec. 31 1 9 1 7  2  259 
N. Y. Susquehanna & Westernl *221

Frontier Electric RR., V. 106, p. 1900?CW Jersey *  New York *38
HISTORY.—On Deo. 1 1895 succeeded, per plan in V 61 n 

N : J  -Lake Erie & Western RR. Co., sold in foreclosure under It’s Second con? 
soiidated mtge. The oompany holds In fee or through ownership of afl Sr 
practically all the stock of the subsidiary companies the line from New 
York to Cbloago (including the Nypano RR. and Chlo. & Erie companiesr
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A p e .. 19l9.| * g S ,T e“ RAILWAY STOCKS AND BONDS APrlvateControl, 51
RAILROAD COMPANIES 

(For abbreviations. &c.. see notes on first page]
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Erie RR (Concluded)—
Penn coll trust M $36,000,000 g s f (text) Ba.xo&t 1901 1,000 &o x34.000.000 4 g F Sc A Feb 1 1951 do doGeneral Mortgage (Series A, $10,000 000._Q.xc*&r 1903 1,000 Sco 10.000.UUU 4 g A Sc O Apr 1 1953 do doconvertible. (Series B $12,000.000____xc*&r 1903 1,000 &o sll.015.000 4 g A Sc O Apr 1 1953*50.000.000 . . .  ISeries D, $28,000,000----- xc*&r 1903 100 &<: u l9627,100 4 g A Sc O Apr 1 1953 do doRefunding & Impt Mtgo $500,000,000 g Ser A __ Ba 1916 500 tNone Mch’ 19...........
Collateral gold notos $15,000,000 g call 101 Ba.yc* __ 1919 1.000 15.000.000 6 g A St O Apr 1 1922 50 Church St. New YorkEquipment trust cortfs— soo table in tex t_________
Avon Genesco & Mt Morris and Rochester Sc Gonesee Valle y Stoo ks—See t hose Compa nles.

C—Bonds on Properties Controlled by Ownership of En tire (•) or a MaJ orlty (6) of Capital S took, or by (c) LeaseBergen Co 1st M Rath Jot to Rldgew ext 1911 . . . x 10 1881 1,000 200,000 5 A Sc O Apr 11921 50 Church St, New YorkcGoshcn Sc Deok’t’n 1st Sc 2d Ms ($60,000 are 2d).z 08-’69 246,500 6 Various 1928-1929cMont Sc Brie 1st Sc 2d Ms ($40,500 are 2d)_____z ’66-’67 170,500 5 Various 1926-1927 50 Church St, New YorkJofforson 1st & 2d Ms ext (Honesdalo Branch)____ 8 '67-’69 500 &o 300.000 4 H Sc 6 J Sc J July 1 1927-29 Fidelity Trust Co, Phila1st M Carbon to S depot g ext 19 red 105.-FP.xo" 37 1889 1,000 2,800,000 5>4 g A Sc O Apr 11929 50 ChUroh St, New YorkLong Dook Co oons M g (now 1st M) (see text) .xo" 1885 1,000 7.500.000 6 g A Sc O Oot 1 1935 J P Morgan & Co. N YcN Y Sc Greenw L prior lien M $1,500,000 gold._Nx 62 1890 100 Sc o 1,471.900 5 g M Sc N May 1 1946 do doONew Jersey Sc New York 1st M ext In 1910._.xo* 34 1880 500 &o 394,000 5 M Sc N May 1 1950 50 Church St, New YorkGeneral mtge $1,200,000 (red 105 after 5 yrs) g _x 1892 500 Sco 631.000 5 J Sc J Dec 31 1932 do doN Y L E & W"C RR 1st M "lawful money” .Mo.zo* 1882 1,000 1,100.000 6 our M Sc N May 1 1922 do doNYLE&WD&ICo exg’ 13red toxt(V96,p 1776) F.xc* 1883 1,000 3,396.000 5 g J Sc J July 1 1943 do doN Y Pa Sc Ohio prior lien mtge gold $ or £ __ F.zo* 422 1880 500 Sco 8.000.000 444 g M Sc S Mch 11935 J P Morgan Sc Oo, N YDo Leased lines—see separate statements for Cl ovelan d & M ahonlng Valley RR and Shar on Ry
N Y Susquehanna Sc Western— Northern New Jers ey— T loga R R—See e aoh oompan 7Essex Terminal Ry Co first mortgage____________ 22 420,000 5 j St J July 2 1942

Evansville & Indianapolis—Recoiv certlfs call 101. 134 1917 5 6 0  &c 600.000 6 .7 St J Jan 1 1920 Mech St Met Nat Bk. N YFirst mortgago gold guaranteed____________ F.xc* 54 1884 1,000 647.000 6 g j St J July 1 1924 July 1914 coup not paidCons M ($2,500,000) g gu p&l(end) E&TH..F.XC* 134 1886 1,000 1.853,000 6 g j Sc J Jan 1 1926 do doEvansville Sc Terre Haute—See Chicago & East 111! nols
Fernwood & Gulf RR— First mortgage $500,000 ------ 32 1911 1.000 450,000 6 M Sc N May 1 1936 InterstateT&BkOo, N OFitchburg RR— Bonds— Sec Boston & Maine RR ab ovo.

r s t u Further amounts ownod by company Dec. 31 191 8 as fo Hows: Of r $19,217,0 00 pledge d. $2,000 unpledged; s $4 39.100 pledged, $545,909unpledged; t $14,650,000 pledged. $350,000 unpledg ed; u $8,372 ,900 pled god. x Incl udes $10, 851,000h eld by sinking f und.

GOAL PROPERTY.—The allied coal properties at last advices aggro 
gated 12,400 acres of anthracite, of which about 9,000 acres, and 53,009 
acres of bituminous coal lands were hold by allied companies, 14,000 acres 
of bituminous held under mineral rights. Its coal and coke tonnage In 
theyoar 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 prof, stock wore In "Supplement”  of 
April 1897, page 3. V. 6 6 , p. 335, 573.
DIVIDENDS (oash) %1 ’01. ’02. '03. ’04. '05. ’06. 1907. '08 to 1917;
On first preferred_______f 1 X 3 3 1 4 4  4 4 Apr., 2 0
On scoond preferred____ J - -  - -  — — 2 4 Apr., 2 0

BONDS.— First Consol, mtge. of 1895 for $175,000,000 (Farmers 
Loan St Trust Go., trustee)—see abstract, of deed, V. 62, p. 89. secures the 
$35,000,000 Prior Lion (V. 103, p. 1032) and $140,000,000 General Lien 
bonds. Both serlos have voting power; see “ Stock”  abovo.

Of the $140,000,000 Consol M. Gen. Lien is. $92,668,000 were reserved for 
ultimate acquisition of bonds and guaranteed stooks left undisturbed on 
various parts of the system (see list, V. 62, p. 89), and $17,000,000 were 
reserved for new construction, betterments, addition^. &o.. after 1897— 
not over $1,000,000 to be used In any one year. On Dec. .31 1918 $55,104.
000 Gen. Lien bonds had been issued, o f which $35,885,000 wore In hands of 
the public and $19,219,000 owned by Erie RR. (on Dec. 31 1918 $18,217,000 
of these had been pledged to secure tho $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 secured by 51% of the entire N. Y 
Susq. & Western stock ($26,000,000 total Issue), all of the Pennsylvania 
Coal Co. stock, and the stock of the Erie Sc Wyoming Valley RR., Scranton. 
Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. per ton of coai mined from mines of Penn. Goal Go. 
V. 71, p. 1219, 1311: V. 72. p. 44, and circular, p. 136. 532. 257: V. 79, p. 
212: $10,851,000 Included in the $34.000,000‘ ‘ outstanding”  wore In sinking
*UTho Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subjoct to prior liens, and when issued wero convertible into 
common stock, but tho conversion period has expired for all except series 
"D ” bonds which till Oct. 1 1927 aro exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds). There 
is no Series “ O” . The other series on Doc 31 1917 included:

Amounts Held by— Public Co's Treas. As Collateral.
Series A no longer convertible______$10,000,000 ---------  ---------
Serlos B do do ........... 11,015,000 $545,900 $439,100
Scries D convert till Oct. 1927......... 19,627,100 .........- 8,372.900

Tho $8,372,900 scries D Is aro pledged as part security for tho $15,000,000 
notes of 1917. V. 76, p. 382, 5 41; V. 78, p. 768; V. 79. p. 2205: V. 84. 
p. 270; V. 102, p. 6 6 . 345; V. 105, p. 608.

The shareholders on Dec. 1 1916 authorized a Refunding and Improve
ment mortgage, limited to $500,000,000 (maturing as to Series A at 
Dec. 1 1936), to provide for refunding existing funded debt and for 
necessary capital expenditures over a long period of years. V. 103, p. 412.

In Nov. 1917 authority was obtained to issue $15,000,000 6 % Series A 
Ref. & Impt. Mtge. bonds and forthwith pledged $8,750,000 theroof as 
collateral security for a short-term loan aggregating $5,000,000, with tho 
right to uso tho remaining $6,250,000 as security for other and additional 
loans, upon tho basis of not more than $175 in amount of bonds for each 
$ 1 0 0  in amount of loan.

In May 1918 was authorized to amond tho mortgage so as to make possible 
tho extension of tho old (underlying) bonds. (Soo “ Finances.” )

In July 1918 obtalnod pormisslon from the Now York P. S. Commission 
to Issue further $12,600,000 6 % sories “ B” Ref. St Impt. Mtgo. bonds as 
security for not over $12,500,000 notes lssuablo on account of Improvements 
and additions made and to bo made. V. 107, p. 82. 181, 291; V. 106. p. 
1577, 1900, 2559. In March 1919 $5,400,000 of “ 11” bonds wero pledged 
as part collateral for tho $15,000,000 noto issue. V. 108, p. 1060.

In Feb. 1915sold $7,400,009 E rie* 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 
sinking fund for oach issue. Both roads have boon morgod in the Erie RR. 
Go V. 100. p. 474. 481. 397. 555. 641.981. 1437; V. 104. p. 863.

Tho $15,000,000 coll, notes datod Apr. 1 1919 aro secured (at par value) by
the f  ‘ ------— ' ^ ------ ’*'*“ “ * ~ --------  ' ------
$18.
limbus — « . . v —— - .l,. ,, ,rtAyear gold bonds, Series B, $5,400,000.

The interost on this collateral in March 1919 was over IX  times the In- 
torest on tho notos, and tho estimated value of tho collateral was over 
125% of tho par value o f tho notos. See Gonorai Finances’* below, and
V N 0 ^ .PLa1k°e,Erlo & Western Docks Sc Impt. Oo 1st 5s (extended) are re
deemable at 105 thereafter. V. 96. p. 1422, 1772; V. 97, p. 54, 370.

As to extension of bonds (throe Issues), duo July 1 1918, see V. 106 d 
2756; extension of Jefferson RR., $2,800,000 5% bonds In 1919 at 
Soo V. 108, p. 1165.

Car Trust Series, Gold (Denomination $1,000 each). see V. 8 8 , p. 882 
Date. Interest. Outstanding. Mature in Installments. 

••Q” x ...1 911  4X  F&A $1,150,000 To Aug 1921 $230,000 s.-a
“ l i ”  x ------- 1912  4 X F&A 756.000 To Aug 1922 1081000 s -a
“ 8 “  x ..1912 4X  J&1> 800,000 To Dec 1922 100,000 s.-a
“ T ”  x 1913 6 J&D15 594,000 To June 15 1923 66,000 s -a
“ D“ * z Z"1913 6 J&J 1.059.000 To July 1'23 $117M or $118M a-al"V ”  x .1913 5 J&D15 400,000 To June 15 1923 100,000 yrlv
“ AA” ZxIZI-1913 6  M&s 504,000 To Sept 1 1923 56.000 s.-a!
; ‘BB” ______1914 4X  F *A  495.000 To Aug 1 1924 45,000 a.-a,
•‘GO*’ ______.1916 4X  J&D 2,997.000 To Dec 1925 213,000 s.-a
•*DD” ...........1916  4X  J&D 937,000 To June 1926 62,500 s.-a
••EE‘: .............1917 4X  A&O 2,944,000 To Apr 1 1927 184,000 s..a

Interest paid: “ J”  and “ L" In New York; Series “ K”  at Nat. Bank of 
Commerce, N. Y.; Series “ M ”  at Girard Trust Go., Phila.; Series “ N ”  at 
First Nat. Bank, N .Y .; Series “ O”  at Central Trust Co.. N .Y.; Series “ O’ 
at Fidelity Tr. Go., Phila.; “ T ” Columbia Tr. Co.. N. Y.: “ U”  and “ W ‘ 
In N. Y.: ’ ’AA.”  “ BB,“  “ GO,”  "D D ” and “ EE”  at Gom’l Tr. Go., trustee, 
Phila. V. 102, p. 608, 2077, 2166; of 1917, V. 105, p. 1617; V. 106. p.2756.

GENERAL FINANCES.— Holders of the $15,000,000 5% notos, due 
April 1 1919, wero given a preferential right of exchanging their maturing 
notes at par for the aforesaid new Three-Year 6% notes at 98, at which
Erico tho now notos net 6Ji% . The balance of such notes, not purchased 

y tho holders of tho maturing notes or by now buyers, was taken at that 
price by War Finance Corporation. V. 108, p. 1060, 1164.

“ ADVANCES”  AND “ STANDARD RETURN," &c.— (See page 5.) 
Tho "standard return" under the contract with the Federal RR. Adminis

tration (incl. tho Chicago & Erie R R .), it Is said, amount to $15,729,
068 per annum. In addition the company will have non-operating income 
which, it is estimated, will amount to at least $4,225,000 in 1919, making 
available annually a total of approximately $19,954,068. After deducting 
all prior charges, it is said, there should remain a balance of $10,116,928 for 
tho payment of interest charges of only $5,204,160 on all of tho 1st Consol. 
Mtgo. General Lien bonds and Gen. Mtge. Convertible bonds outstanding, 
including those pledged under the $15,0OO,OOO notes. V. 108, p. 1060.

EARNINGS.—-12 m os.,(1918........Gross, $87,855,461; net, $191,687
Jan. 1 to Doc. 31. \1917........Gross, 70.982,219: net, 10,164,534

REPORT.— For calendar year 1917, V. 107. p. 396, 901.
Miles operated, 2,257. 1917. 1916.

Total operating revenues_______________________ $79,776,367 $74,311,262
Operating expenses, taxes, &c___________________  70,182,951 55,682,662
Operating Income________________________________ $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________________
Hlro of equipment______________
Rent for leasod roads____________
Other ronts, &c_________________
Intonost on funded debt_________
Other Interest. &c______________
Sinking, &c., funds_____________
Investment In physical property.

..$18,280,653 $22,382,830 
J. $2,216,931 $2,411,743 
. .  2,261,274 2,245,031
. .  968,761 1,012,200
. .  10,535,042 10,361,414
- -  246,504 238,573
. .  1,205,177 964,124
. . .  306,856 513,833

Balance, surplus...................... ........... .....................  $540,110 $4,631,912
x Understood to Include $6,000,000 received from the coal companies in 

1917, compared with S2,000,000 in 1916. V. 108, 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 Bosnian; V.-P. 
Dolos W. Cooke; V.-P., Albert J. Stone: Comp., G. P. Crawford, 50 Church 
St., N. Y .; Federal Mgr., A. J. Stone; Gen. Mgr. under U. S. Govt., W. A. 
Baldwin, N. Y. 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. Litee, E. J. Berwind. Mitchell D. Follansbee,
Robert W. Pomeroy, Grenville Kane, ______________ Geo. G. Mason
— (V. 107, p. 901, 1003, 2187; V. 108, p. 268, 878, 973, 1274.)

ESSEX TERMINAL RY. CO.— Owns road from Grand Trunk Ry. to
Amhorstburg, Ont., 22 miles. Entire $400,000 capital stock acquired 
Feb. 1918 by tho Canadian Steel Corp., Ltd., a subsidiary of tho U. S. Steel 
Corp., which in 1918 was constructing works at Ojibway, Can. Of 
$420,000 1st M . bonds, $206,000 were in hands of public Feb. 1918 and 
$214,600 wero on Doc. 31 1918 held in tho treasury of the U. S. Steel Corp., 
subjoct to sale. In April 1919 was proposing to increase tho capital stock 
to $1,500,000.— V. 108, p. 1274.

★  EVANSVILLE St INDIANAPOLIS RR .—Owns Evansville to Terre 
Haute via Worthington, 131 miles. Was controlled by Chicago & 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 $07a.000 dotal issue) of receiver’s certificates 
was sold with prior lien on road for general rehabilitation. V. 104, p. 863. 
In Sept. 1918 the road was not yet paying its way. V. 105, p. 1419, 1801.

Tho U. S. Railroad Administration in May 1918 ordered W. J. Jackson, 
Federal Manager of the Chicago & Eastern Illinois RR. to .take charge of 
the road. V. 106. p. 2450. 2o63.

Committee for Bonds.— Fredk. H. Shipman (Chairman), Edwin Gibbs, 
(Sec.): Farmers’ Loan St Trust Co., N. Y., depositary. Large majority 
deposited. V. 105, p. 1419. Federal Mgr., William J. Jackson, Chicago. 
— (V. 107, p. 181.)
A  FERNWOOD & OULF RR.—Owns Fernwood to Kokomo. Miss.. 32 m . 
Stockoutstanding June 30 1916, $100,000. Bonds, see table above. For ca l. 
year 1918, gross, $176,100; net, after taxes, $31,381; charges, $36,244; bal., 
dof., $4,863. In 1917, gross. $179,003; net, after taxes, $45,440. Pres.,
F. B. Enochs; V .-P., N. E. 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, &o., 
209 m.; 460 m. In all, of which 59 m. (Fitchburg to Greenfield) leased from 
Vermont & Mass, and 5 m. other cos.; second traok 200 m. V. 84, p. 1366.

LEASE.—Leased for 99 years from July 1 1900 to Boston & Maine for 5% 
on pref. and 1% on com. stook, organization expenses, Int. on bonds, taxes, 
expenses of maintenance, &o. Boston & Maine holds $5,551,400 of the
I7.000.00C common stook. the remainder being In the treasury. V. 70, 
p. 70. 125, 176. 583 1291: V. 71. p. 29. 543; V. 72. p. 532.

In Aug. 19161 the B. St M. was placed In receivers’ hands, but In 1918 
Fitchburg Interest and dividends were being paid as usual. In Jan. 1919 
stockholders voted to merge with the B. Sc M . See that company.
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5 ‘2 ★ GovernmentControl. RAILWAY STOCKS AND BONDS A tT lv a te
C on tro l. [Vol. 108.

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

Flint & Pere Marquette— See Pere Marquette statem’t 
Florida Central & Peninsular—See Seaboard Air Line 
Florida East Coast— 1st M 512.000,000 g-Ba.xxo'Ar"

General income M 5% non-oum $25,000.000------xx
Equipment trust certs ser A, due S50.OOO yearly —  
Equipment trust certs ser B (auth $1,000,000) due

$1 0 0 ,0 0 0  yrly------- ------------------ ---------------------
Florida West Shore—See Seaboard Air Line.
Fonda Johnstown & Qloversville—Common stook. 

Pret stook 0% cum call at 105 $1,000,000 auth..
1st Consolidated mortgage $200,000------------------- zo
First consol refunding mtge $500,000 gold-N.xc* 
General refund mtge $800,000 (V 71, p 34)..N.xo* 
First Cons Gen Ref M $7,000,000 g red 120-N.xo* Ar 
Johnstown G A Kingsboro 1st M assum ext 1913.-z 
Cayadutta Elec 1st M guar p & 1 by F J & G gold.Nz

Fort Dodge Des M & So— Common stock-------
Preferred stock 7% cumulative-------------------
1st M g red 105 $50,000 due serially Dec 1 to 1937- 

Fort Smith & Western—1st M $7,500,000 gold...xo*
Gold

Eq tr Ser O $56,000 s-a red aft May’20 102)4- 
Qalnesvilie Midland— First M $1,000,000 g red (

Notes $400,000 auth extended to Oct 1 1919----------
Gal vestonHarrisbA San Antonio— lstA2dM g I gr ext o*

do do 2d M “ stamped"

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Ry
617 1909 $ 1 ,0 0 0  A o $ 1 2 ,0 0 0 ,0 0 0 4 ) 4  g J  & D

1909 2 5 ,0 0 0 .0 0 0 5 A p r i l  1
__ 1914 1 .0 0 0 2 0 0 .0 0 0 5 M A N

— 1917 1 ,0 0 0

1 0 0

9 0 0 ,0 0 0

2 ,5 0 0 .0 0 0

6 A  & O 
________

1 0 0 5 0 0 .0 0 0 6 0 1 K

2 6 1881 10 0  A o 2 0 0 ,0 0 0 6 A  & O
26 1897 1 ,0 0 0 5 0 0 .0 0 0 4 ) 4  g J <Sc J
26 1900 1 ,0 0 0 8 0 0 .0 0 0 4  g J & J t
75 1902 1 ,0 0 0 5 .1 5 0 .0 0 0 4 M  e M & N

4 1893 1 ,0 0 0 5 0 ,0 0 0 5 J & J
14 1892 1 ,0 0 0 3 5 0 .0 0 0 6 A  & O

1 0 0 2 .5 0 0 .0 0 0
1 .3 0 0 .0 0 0 7 In 1918

Q— F 
Q— F

124 1913 100 See 5 .6 0 0 .0 0 0 5 g J A  D
1904 1 ,0 0 0 6 .2 4 0 .0 0 0 4 g A  A  O
1891 1 ,0 0 0 1 ,0 0 0 .0 0 0 4 )4  g J A  J
1915 1 ,0 0 0 S ee  te x t 0 J A  J

98 1 0 0 2 ,2 9 1 .4 1 6 5 )4 M A S
454 1881 1 ,0 0 0 8 .1 7 6 .0 0 0 6  g J A  D

1915 1 .000 8 4 0 ,0 0 0 4)4 M  A  N
74 1905 1 ,0 0 0 See text 5 g M A N

1913
’ 7 1 - ’80

100 Ac 3 2 5 .0 0 0 6 Q—J
256 $ 1 ,0 0 0 5 ,7 2 8 ,0 0 0 6 g Various
671 1881 1 .0 0 0 1 3 ,4 1 8 .0 0 0 5 n M A N

1881 2 ,5 3 9 ,0 0 0 5 J A J
191 0 1 ,0 0 0 9 ,0 2 2 ,0 0 0 6 J A D

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Oct 1 T9 to ’27
15 T3 2% 
15’191 )4% 
1 1921

1 1922 
1 1919

1 1954 
1 1941

Bankers Tr Co, 14 Wall St 
New York
N Y . U S Mtg Sc Tr Co
N Y D 8  Mtge & Tr Co.
Cheoks mailed

do do
Imp & Trad Nat Bk, N Y 
New York Trust Co, N Y 

do do
New York Trust Co, N Y 
FulCo N Bk.Glov’ lle.NY 
Farmers’ L A Tr Co, N Y

Deo 1 1921 
. 1 1925 

Nov 1 1935 
Oct 1 1919 
1935
May 1 1931 
July 1 1931 
June 1 1940

N ew Y ork
Oct 1907 coup last paid 
Central Trust Co, N Y 
Merc Nat Bk, Boston 
Farmers’ L & Tr Co, N Y 
Offloe, 32 Nassau St, NIY 
Fidelity Trust Co, Phlia
Chatham Bank A Tr Co 
Owned by Sou Pao Co 
So Pao Co 165 B’way.N Y

do do

BONDS, &c.— Debentures, see V. 60, p. 967: V. 84, p. 158, 270. As tc 
$1,350,000 bonds of 1912, see V. 93. p. f30, 1461. 1725, 1786; V. 94. 1p. 68 
$450 000 Issue of 1912, see V. 90, p. 359. V. 97, p. 802, 950, V. 98, p. 8.39, 
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. 1 0 6 , p. 1344. Treas., George O. 
Foster.— (V. 106, p. 295, 1344; V. 107, p. 1100; 1747, 1919; V. 108, p. 170.)
★  FLORIDA EAST COAST RY.— Owns from Jacksonville, Fla., viaSt. 
Augustine to Key West, 522 m.; branches, 240 m.; trackage, 3 m.; total 
765 m. Forms connection to Southern and Eastern Florida and thence to 
Cuba for the Atlantic Cast Line, Southern Ry. and Seaboard Air Line 
Car ferry service from Key West to Havana, 96 miles, Is now operated by 
Florida East Coast Car Ferry Co., which in 1917 bought the boats, &c., from 
the railroad co. V. 97, p. 1115, 1281, 1583; V. 99, p. 406; V. 100, p. 140, 
V. 102. p. 1346.

STOCK.—$12,500,000, all sold at par, V. 96. p. 1840; V. 105, p. 497. 
V. 107, p. 1344, 2156; V. 106, p. 2194.

“ ADVANCES”  AND "STANDARD RETURN,”  A c — See page 5. 
Federal contract not yet entered into. Government advances to April 1 

1919, $400,000 to Federal Mgr., $300,000 to company as 6 % loans and 
$350,000 on rental account.

BONDS Ac.—The 1st M . 4)4s ($12,000,000 auth.) are a first lien on:617 
miles. V. 8 8 , p. 1620; V. 94, p. 1185; V. 98. p. 1993.

Int on Incomes. 3 )4% . paid 1910: 1911, 4% ; 1912. 1913 and 1914 
each, 2)4% ; 1915.4%; 1916, 5% ;'Nov. 1 9 1 7 , 5 %: April 1 1918, 2 %  paid 
for 6 mos. on account of change of fiscal yearjof corp. Hereafter payable 
annually on April 1 up to 5% if earned.

LATEST EARNINGS.— (1918-Gross, $8,841,222; net (be- $2,098,519 
12 mos., Jan. 1 to Dec. 31.\1917-Gross, 8,140,167; forotax.) 3,638,972
* 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 I "7:094,927 3,169.671 1,261,573 (7)4)1,875,000 1,180.046 1,376,198 

The 7 V4 % paid on incomes for 1916 was duo to changed date of payments. 
Pres W. II. Beardsloy; Treas., L. O. Haines; Federal Mgr. under U. S. 

Govt., J. P. Beckwith, St. Augustine, Fla.— (V. 107. p. 2008, 1384.)
AFONDA JOHNSTOWN & QLOVERSVILLE RR.— Owns Fonda to 
iNorthvIlle (steam), 25.47 ra.; Gloversvllle toSchenectady (eleotrlo), 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.; Ilagaman 
line (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbln Jet. to Broadalbln. 6.15 m. (steam); also local 
line Gloversvllle to Johnstown (electric), 4.08 m.; yardlngs and sidings. 
13.82 m.; trackage, 3.98 m.; total, 88./7 miles of road (127.33 miles Of 
track), of which 104.54 on private right of way and 2 2 .7 9  miles on streets 
and highways. The Little Falls A Johnstown RR., owned by allied inter
ests, is building an electric road from Little Falls to Johnstown, 28 miles, 
with branch from St. Johnsville to Canajoharle, 8 miles. V• 95. p. 111.1123 

Owns entire $105,000 common stock of Coal Co. 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. dividond paid regularly 6 % per an.

BONDS.— Consol. 414s, $7,000,000 auth.: $1,850,000 is reserved to re
tire prior liens. V. 76. p. 265. Guarantees 530,000 Gloversvllle & Broad
albln 5s and $50,000 Jonnstown Glov. A K. 5s and $50,000 8% stock.

LATEST EARNINGS.— (1918—Gross, $1,123,137; net (bcf. S426.2I8 
12 mos., Jan. 1 to Dec. 31.(1917—Gross, 1,064,318; taxes), 462,100 

REPORT.— For new fiscal year end. Doc. 31 1917, In V. 106, p. 607:
H r r  s T 0 6 ® 8 % “ft.687 °& b %  ‘  s | “||5
1916 999,967 437,985 32,231 395.999 (6 %) 30,000 44,216
— (V. 106, p. 607, 2122; V. 107, p. 401, 501, 603.)
*  FORT DODdE DES MOINES & SOUTHERN RR.—Owns from Des
Moines, la ., to Fort Dodge. Boone, Ames and Rockwell City, 128M m., 
also extension to Lehigh and Webster City, 25 miles; total. 153/i miles- 
Originally a steam line but now electrically equipped. V. 97. p. 1357, 
1426 1583; V. 106, p. 393. Govt, advances April 1 1918 to Jan. 1 1919, 
$302',000. V. 107, p. 2156. ______ _____________

DIVIDENDS— " 1916. ' 1917. 1918. 1919.
On pr^™r°ed— Feb.  1916 to Feb. 1919. 7% ( l ) f%  Q -F -) 

Owing to delay in getting the dividends approved by the Ranroad Ad
ministration. the usual l 3A %  dividends duo Aug. and Nov. 1 1918 01 
the preferred, and dividends of 1 K %  on the common were paid severa 
weeks late. The common dividends, tl was hoped, might be Custom1 t< 
7% per annum as soon as the compensation for I ederal use should be fixed 
V. 107, p- 1579. 2187.

BONDS.— Open mtgo., V. 101. p. 1272. 1972. Due serially on Dec. 1. 
$60,000 yearly. 1916 to 1937. both Inclusive, and remainder in 1938. but 
redeemable all or part on any Interest date at 105 and lnt. Additional 
bonds Issuablo only for 80% of cost of additions, Ac.. when annual net earn
ings are times interest, Including bonds proposed. V. 106, p. 395,

EARNINGS.— Year ending June 30 1916, gross, $1,337,569; net, 
$634,789; other incomo, $72,070. For calendar year 1917. gross Income was 
$ 1 ,5 2 8 ,5 0 0 ; net income. $698,263; annual interest on first mtge. bonds. 
$284,892; pref. divs., $91,000; com. divs., $168,750: bal.. sur.. $144,621.
* Pres.. Homer Loring (201 Devonshire St., Boston); Treas., F. M. 
Johnston; V.-P. & Gen. Mgr.. O. H. Crooks. Boone, Iowa.: Federal Mgr., 
S G. Strickland, Chicago; Fed. Treas., F. W. Johnston.— (V. 107,p. 
1579, 2187.)

U .U K I OMIIII OS "COICKM 'V 'V ■---„ .......... — ------ -
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 uso of M. K. A T. tracks. Fallis 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 ot
30,000 tons per month. Owns 61% of the capital stook of the St. Louis El 
Reno A West. Ry., Guthrie to El Reno, Okla., 42 m., oper Independently.

On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was made receiver. V. 101, 
p. 1272. Bonds deposited till July 1 1917, with a committee consisting of 
W. L. Brown. A. W. Mellon, Colgate Hoyt, W. H. Connlff. W. G. Mather,
J. J. Sullivan, Geo. S. Russell, James J. Hoyt, S. II. Tollos, O. O. Bolton 
and A. O. Dustin (Superior Savings A Trust Co. of Cleveland, the mtge. 
trustee, depositary), with power to sell or exchange the same. Ac. V. 91,
j. 1446; V. 92. p. 527. I11 Oct. 1916 was orderod sold under foreclosure,
jut up to Juno 1, 1918 no dato had boon sot for sale. V. 103, p. 1592. 

Released from Fedoral control. V. 106, p. 2757; V. 107, p. 1003.
Stock, $5,000,000. all outstanding; par $ 100. For the 4s of 1904 ($7,500,

000 auth.), Superior Sav. & Trust Co., trustee. Car trusts outstanding: 
Dec. 31 1917, $77,115. Bills payable outstanding Dec. 31 1917, $370,000.

EARNINGS.— 12 mos.,(1918.-Gross, $1,296,857; net (before $176,382 
Jan. 1 to Dec. 31. \19I7 —Gross, 1,179,849: taxes), 238,149’

For year ending Dec. 31 1916, gross, $927,145; not, $192,953; other in
come, $12,680; int.. taxes, Ac., $390,870: bal., dof., $185,237. For 1917, 
gross, $1,179,849; net, after taxes, $189,910. Pres. A. O. Dustin, Clovq- 
and, O.— (V. 103, p. 1592; V. 105, p. 2183; V. 106, p. 27o7; V. 107, p. 1003.)
★  FORT STREET UNION DEPOT.— Owns passenger station with ap
proaches, 1.4 m., connecting with Detroit Union RR. Depot A Station Co. 
property, leased for 990 years from Dec. 10 1889 to vVabash, Pere Mar. 
quette and Canadian Pacific for 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 duo July 1
1918. As bonds are exchanged they are deposited as collateral to the notes. 
Pres., Frank H. Alfred. Detroit.— (V. 100. p. 1832.)
★  FORT WAYNE & JACKSON RR.—Owns Jackson. Mich., to Fort Wayne 
lad., 98 miles. On Aug. 24 1882 leased perpetually to Lake Shore A Miohl- 
gan Southern (now Now York Central at a rental of $126,027, ecjual to 
5)4% on the pref. stock (see V. 56, p. 812), and after 1887 any net earnings 
over 8 % on pref. stock to be paid on com., but not exceeding 2 % a year. 
Common stock, $436,132. V. 106, p. 601.
★  FORT WORTH & DENVER CITY RY.— Ft. W orth. Tex., to Texllne.
454  miles. Owns securities of Ft. W. & pen. Term. Ry.

STOCK, Ao.— Colorado & 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.

“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5. 
Standard return under Govt, contract, $1,891,386. V. 10/. p. 2376. 
Paymonts under stamped stock agroomont 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. Ccrtfs. of Indebtedness 
owned by Colo. Sou. Dec. 31 1916. $299,917. Equipment trust. V. 82. 
p 1101; V. 84, p. 508. Ft. Worth & Donvor Terminal Ry., $2,500,000 
20-year 6 % bonds (Bankers Trust Co., N. Y., trusteo). subject to call at 
105, of which $728,000 have boon issued, $300,000 sold and $428,000 held 
by Ft. W. A D. O. Ry. V. 8 6 , p. 52. 1100, 1589; V. 87. p. 949. 

EARNINGS.— 12 mos..(1918-Gross, $7,950,342; net (before $1,913,710 
Jan. 1 to Dec. 31. \1917-Gross, 0,546,862; taxes), 2,514,229

RESULTS.— For years ondlng Doc. 31 1917 (V. 106, p. 2345): 
Calendar Gross Net (after Other Interest. Dividends Balance,

Years— Earnings. Taxes). Income. Rents,Ac. \,8 % ). Surpliis.
1917 - .$6,546,863 $2,050,860 $438,881 $705,578 $639,152 $1,145,011
1916 .........  6,052,375 2,257,502 - - - - - - - - - - - - -  - - - - - - -  - - - - - - - Pres., O. E. Perkins; Gen. Mgr., Robert Rico, Donvor, Col.— (V. 107, p. 
1670, 1837, 2376; V. 108, p. 268.)
A GAINESVILLE MIDLAND RY.— Owns Gainesville, G a„ to Athens, 42 
miles standard gauge, and Belmont to Monroe, 32 miles, gauge now 
standard. 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 Is reserved to retire old 6 s; $26,000 treasury bonds and $192,000 Issued 
to cover broadening gauge or 32 miles are pledged to secure an Issue of 
$400 000 3 -year 6 % coupon notes of 1913. These notes also h u e a s  addi
tional security the following, pledged by individual owners: $630,000 1st M . 
bonds (1905 issue), $514,000 out of $550,000 cap. 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. Tho Series A and B coupon 
notes of 1913 wero oxtonded to Oct. 1 1919. V. 97. p. 950; V. 81, d. 1848.

The Chatham Bk. A Tr. Co. Is mtge. trustee. V. 81. p. 1375, 1550. 
Year ending Dec. 31 1917, gross, $192,682; net, $33,751; lnt., taxes. &c., 
$77,805; bal., def., $44,054. agst. $19,419 in 1916. Fres., Geo. J. Baldwin; 
Sec., Gordon O. Carson. 120 Broadway. N . Y . Fed. M gr.. W . A. Win- 
burn, Savannah.— (V. 108, p. 1060.)
★  GALVESTON HARRISBURG & SAN ANTONIO KY.— (See Slap Southern 
pacific )—Owns Galveston via Houston, lex ., to east bank of Rio Grande 
River, 825 miles; Beeville to Rosenburg, 147 miles; San Antonio to Port 
Lavaca, 138 miles; Magers to West Shore. Galveston Bay. 48 miles; Warton 
to Palacios,68 m.; branches, 119 m., owns Jointly 2 m.; trackage, etc.. 17 m. 
total, 1,361 m. In 1918 built from Rosenbewt. Tex., to Damon Mound, 
22 m. Southern Pacific Co. owns $27,066,800 of the $27,084,400 stock 
(par $100). V. 79, p. 2842; V. 81, p. 211, 668. 1242; V 83. p. 1528. ,

Annual compensation under Federal contract, $3,23(5,645. v . 108,p.974. 
“ADVANCES” AND "STANDARD RETURN.” Ac.— See page 5.
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RAILROAD COMPANIES 

[For abbreviations, &c,, see notes on first page]
Galveston Hous & Hcndof 1882— 1st M, g.Col yc*Ar 
Galveston Terminal— 1st M 15,000,000gu (text).Ha.x
Galveston Wharf Co— 1st (r e) M gold s f_______ zc*

First series (wharf A railroad) gold 5s sink fund.zo*
Second series (wharf A railroad) gold 5s s f__ zc*

Geneseo & Wyoming RR— 1st M gold $500,000__ Col
Geneva Corning & 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. mtge $3,500,000 auth gold red 105..........Colx

Georgia & Fla—Common stock $15,000 per mile___
Pref stock non-cum partio. $10,000 per mile______
Miller. A South 1st M ______ _______________Colx
Receivers’ certificates $500,000___________________
Georgia & Florida mtge $12,000,000 gold .. BIJaxo*
Gen M g (cum Inc for 10 yrs) red par_____FBa.xc*
Georgia A Florida Term M $200,000 guaranteed__ x

Georgia Florida & Alabama— First mtge gold ..Ba.o* 
Georgia Midland Ry— First M gold $1.650,000lnt gu.x 
Georgia Pacific—See Southern Ry
Georgia Railroad & Banking Co—Stock____________

Bonds refunding not mortgage currenoy_______ zo*
Bonds not mortgage____________________________ z
Bonds not mortgage currenoy (V 87, p 226. 285) .zc

Georgia Southern & Florida—Common stook_______
First pref stock 5% & partlc non-cum red________
Second pref 6 % A partic non-cum $1,084,000 ____
First mortgage gold $4,000,000_________ MeBa.xo*
First consol mortgage $10,000,000 gold__ N.xo*Ar
Equipment trust Ser C due $25,000 seml-ann___Rqx

do do Ser D due$21 M s-a_________ Bax
do do Ser E due S22M or $23M s-a g . .c  

Georgia Southw & Gulf— Albany A Nor 1st M. g_.c
G 8  W & Gulf m tge___________________________Ce

Gettysb& Harris!)—Con(nowlst) M$565.000g(text).x 
Gila Valley Globe & Northern—See Arizona Easte 
Goshen & llcckertowii—1st & 2d M ($60,000 are 2ds) 
Gouverueur & Gswegatchie— See N Y O & II R RR

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

50 1913 $1 ,000 $2 ,1 2 2 ,0 0 0 5 g A A O
1908 1,000 1.106.000 6 M A vS_ 1882 1 ,000 489,000 6  g J A J-- - 1890 1 ,0 0 0 1,363,000 5 g A A O--- 1901 1 ,0 0 0 907,000 5 g F A A

16 1899 1 ,0 0 0 488,000 5 g A A O
See Se aboard Air Line Ry.99 1900 1 ,0 0 0 32,000 5 g M A s

1912 69,800 5_ 1912 100 Ac 1.665.000 5 5 A A o
100 5,250,000
100 3,500,000

53 1905 1 ,0 0 0 2 1 2 ,0 0 0 5 g A A o
1917 500,000284 1907 500 Ac 5,000.000 5 g M A N
1912 500 Ac 2 ,0 0 0 ,0 0 0 See text F A A1910 1 ,0 0 0 2 0 0 .0 0 0 6 J A JText 1904 1 ,0 0 0 2,113,000 5 g J A J

98 1896 1 ,0 0 0 1.650.000 3 g A A O
307 100 4,200.000 See text Q—J__ ’87-’07 1 ,0 0 0 1 ,2 0 0 ,0 0 0 5 J A J1882 1 ,0 0 0 300.000 6 J A J_ 1907 1 ,0 0 0 1 .0 0 0 .0 0 0 4 J A J_ 100 2 .0 0 0 .0 0 0__ 100 684,000 5 in 1918 M A N__ 100 1.084,000 5 in 1918 M A N285 1895 1 ,0 0 0 4,000,000 5 g J A J391 1902 1 ,0 0 0 2 ,0 0 0 .0 0 0 4 g J A J__ 1910 1 ,0 0 0 50.000 4M g M A S__ 1912 1 ,0 0 0 147.000 4X * F A A__ 1915 1.000 316,000 4)S g M A N1536 1896 1 ,0 0 0 400.000 5 g J & J36 1909 100 155,500 5 g J A J42 1891 1 ,0 0 0 565,000 5 A A Orn RR

12 1888 500 Ac 246,500 0 Various

Last Dividend 
and Maturity

Apr 1 1933 
Mch 1 1938 
July 1 1932 
Apr 1 1940 
Aug 1 1926 
Apr 1 1929

Mch 1 1946 
July 1 1936 
Apr 1 1962

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 
Tnt only pay when earn 
Oct 1914 coup In default

Apr 1 1955
Nov 1 1956 
Feb 1 1932
July 1 1954 
Apr 11946

Jan
Jan

1 1922 
1 1922 
1 1947

Nov
Nov
July

Oct
1928

8  ’ 18 2  H 
8  ’ 18 2K  
1 1945 
1 1952 
’19-Mar’20 
’ 19-Aug ’22 
'19-Nov '25 
1 1946 
1 1959 
1 1926

Places Where Interest and 
Dividends are Payable

Hanover Nat Bk, N Y 
See text

Bankers’ Trust Co, N Y 
J P Morgan & Co, N Y
Augusta, Ga
Am Ex Nat Bk, or Aug 

do do
Am Exoh Nat Bk. N Y
M T & D Co. Balt: & N Y

do do
do do
do do

Equitable Trust Co, N Y
Bankers Trust Co. N V 
Richm’d.Va.OId Bom Tr 
N Y A Baltimore 
Co’s office. Albany, Ga 
Reading Terminal, Phlla
N Bk Or Co, Goshen, N Y

BONDS.— See V. 93. p. 1636: V. 94, p. 130: V. 96, p. 1772: V. 107, 
p. 1482. The Wostern Divs. 2ds (then $6,354,000) wero 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 were 
retired and the remaining $2,539,000 “ stamped” with a guaranty by 
Southern Pacific Co. of payment of principal and Interest as reduced from 
0% to 5% from Jan. 1 1915. V. 100, p. 397. Equip, bonds, $1,558,000 6 s. 
owned by Southern Pacific. V. 76, p. 1300; V. 77, p. 2160. Tho Sou. Pac. 
Co. owns $444,000 out of a total or $2,539,000 Mex. A Pac. oxt. 2d M. 5 * 
and all of tho $4,728,000 G. II. A S. A. East Div. 1st 6s (oxt.), duo Aug. 1 
1935, $1,000,000 2nd M. 6 s, and $9,022,000 Gal. Victoria Dlv. 6s. 

LATEST EARNINGS.— 11918..Gross, $21.273,847: not (bcf.$6 ,287,7 1 812 mos., Jan. 1 to Dec. 31 .U917--Gross, 19,737,997: taxes), 8,223 018 
Yr.—  Gross. Net. Oth. Inc. Interest. Miscel. Surplus.

★  GALVESTON HOUSTON & HENDERSON RR. OF 1882.— Owns from Ualveston. Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.)
. ORGANIZATION.—The M .K . A T . and International & Great Northern 
have had trackage rights since Bed. 1895 under a contruct providing for pay
ment to Central Trust Co., as mtge. trustee, of $100,000 yearly to meet inter 
est on G. H. & II. bonds and an additional rental of $24,000 per ann for 
dividends or other purposes—see V. 61, p. 1064; V. 63, p. 697. Dlvs Mav 
1904 to 1906, 4% yearly; since to July 1 1913. none. M. K. A T .’ owns 
4,999 shares of stock. Of the 1st gold 5s ($5,000,000 authorized Issue) $1,000,000 is reserved tornotover90% ofcostofnew  equipment. Redeem
able at 105 on any interest day. V. 98, p. 839: V. 102, p. 1987.

Stock, $1,000,000; par, $100. For cal. year 1917. grass, $434 740 agst 
$350,715, and net. after taxes, $71,134. against $23,818. General M^r.' 
under U. S. Govt.. J. L. Lancaster, Dallas.— (V. 102, p. 1987.)
★  GALVESTON TERMINAL R Y.— Owns extensive terminals at Galveston
Tex., used by Trinity A Brazos Valley Ry.. Colorado Southern and Chlo.’
R. I. A Pacific, which own practically all the stock. V. 87, p 950 Owns 
a large freight depot and warehouse and about 14 blocks along Galveston 
water-front. In Jiine 1918 operated 3.49 miles of main lino and 20.33 miles 
? f g&ck’ S2;5',00.?- Of the first 6s ($5,000,000 authorizedIssue) $1,051,000 guar, jointly by the Ch. R. I. A, P. and Col. A Sou V 
86. p. 1100, 1589; V. 87, p. 1478: V. 103, p. 2428, 1980. Pres., J. W. 
Robins, Houston, Tex.; V.-P.. Chas. Fowler; Sec. A Treas.. E. R. Cliees- 
borough, both of Galveston, lex .— (V. 100, p. 2085.) *
★  GALVESTON WHARF CO.—Owns wharf properties extending from 10th 
to 41st Sts., Galveston, rex., and 12.8 miles main line switching tracks In 
olty, with yard tracks and sidings. Incorporated In Texas Feb. 24 1854 
8tock outstanding at last advices, $2,626,600: Par $100 Dividends In 
1904, 3M %: 1905. 4H % : 1906 to 1908 5% yearly 1909 4 * % ;  1910 to 
1913, 5 X%\ 1914. 5H%;  1915, 4J*% (unofficial); since. (7). °

“ ADVANCES”  AND “ STANDARD RETURN," Ac.— See page 5. 
Compensation under Govt, contract. $526,069. V. 108. p. 170. 
fo r  £Sa£non(? IIg Dec; .* 1.916’ Fross, $1,399,830; net, $573,456: other income, $9,900; lnt., rentals, Ac., $128 254- div (4)7%) $11 630- K»i snr $343,471 For 1917. grass, SI

John Sealy; Sec., Treas. A Gen. Mgr., J. J. Davis. Office. Galveston 
Tex. F. G. Pettlbone, Fed. Mgr., Dallas.— (V. 107, p. 1195; V.108,p.l70.i 

GAULEY & EASTERN RY.— V. 106. p. 2228; V. 108, p. 1165.
A  GENESEE & WYOMING RR.— Retsof, N. Y., to Pittsburgh A Lehigh 
Jot., l i  miles: Retsot Jot. to Grlegvllle. 4 m.: branch. 2 m.; total. 16 miles. 
Stock, $500,000; par. $100. Dividends since 1909: Aug. 1910, 1J*%; 
S°.v”  1R ?> : 1912  and 1913. 5% (Q.-F.): 1914.Feb. and May. 1 )4 %, Aug. 1914 to Aug. 1916. 1 H % quar.: Nov. 1916 2% 
1917, 10%. 2% Q.-F. with a special dlv. of 2 % paid In^Aug 1918; Feb%A 
May, 2% quar. Year ended Dec. 31 1917 grass $325 913- net after 
taxes, $1^7,459; charges $105,573; divs. (10%). 1.50.000: bal'., su'r.. $11,886. 
For 8 mos. ended At g. 31.1918,.grass, $291,456; total net income. $168,756; 
charges, $86,933; divs. (6%) $30,000; bal. stir., $51,824. Pros?. M. B. 
Fuller, Scranton, Pa.; Soc. A Treas.. W. II. Barnard. 2 Rector St., N. Y .— 
(V. 76, p. 1248.)
A  GEOROIA COAST & PIEDMONT RR.—Extends from Brunswick to 

■Collins Ga., 9 8 .4  miles. V. 98, p. 839. Receivers appointed in 1916, 
Frank D. Aiken and C. II. Leavy, Brunswick, Ga. In Nov. 1917 $100,000 
receiver scertificates wero authorized. V. 105, p. 1208,2094. Foreclosure 
salo sot for May 6 1919; upset price, $300,000. V. 108, p. 2060.

Bondholders’ committee: Henry L. Cohen (Chairman) II. Brunner and 
A. Fendlg, with Graham Adams, Sec., 61 Broadway, N. Y. Depositary, 
Columbia Trust Co., N. Y. City. V. 104 p. 2452. *

*“ r. im<> '«•) soo.OOO auth. Issue), see V. 94, p. 1448, 1763.
, gross, $178,860; net def., $21,194; hit., taxes, Ac., 
*,346. Pres., F. J. Llsman.— (V. 105, p. 2094.)

As to 5s of 1912 ($3,500,000 auth 
Year ending Dec. 31 1918,
$119,152; bal., def., $140
★  GEORGIA 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

lnt., rentals, Ac.. $131,843; bal., def., $76,298. Pres., Cora B. Williams; 
Sec.-Treas., L. G. Papy, Bainbrldge, Ga.; Fed. Mgr.. W. J. Harahan. 
Norfolk, Va.— (V. 8 8 , p. 1437; V. 100, p. 1672.)
★  GEORGIA & FLORIDA RY.—Owns from Madison, Fla., to Koysvllle, 
Ga., 223.6 m.; Augusta Southern RR. (controlled), Augusta to Tonnille, 
Ga., 82)4 m.; trackage, 3.7 m.; branches, 96.5 in.; total, 406.3 miles. 
Owns stock of Georgia A Florida Term. Co. of Augusta and Valdosta and
fuarantees Its 1st 6s. A consolidation In Aug. 1907. V. 82, p. 1211; V.

5. p. 345; V. 87, p. 480. 936, 1533: V. 8 8 , p. 681. On March 27 1915 re
ceivers were appointed; the receivers in June 1918 woro W. R. Sullivan of 
N. Y ., Langbourne M . Williams and J. F. Lewis.

Compensation for Govt, operation under additional Federal control 
$88,000 p. a.; Augusta So. Ry., $28,000 additional. V. 108, p. 78.

In March 1917 $500,000 receivers' certificates were authorizes), 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 now issue is a first lien on all the prop
erty of the Georgia A Florida Ry. (subject only to $212,000 of Milfen A 
Southwestern 1st 5s), and on the securities of the Augusta Southern pur
chased from Southern Railway Co. V. 104, p. 1145.

Protective Committee for 1st M. 6 s of 1907; Franklin Q. Brown. 33 Pine 
St., N. Y., and others. Depositaries, Baltimore Tr. Co., Central Tr. Co. 
of N. Y. and Richmond (Va.) Tr. A S Bk. V. 102. p. 712.

In March 1918 John F. Lewis, Pres, of the Citizens Bank of Valdosta, 
Ga., and E. B. Lewis, of Montezuma, having purchased the large interest 
In the property held by the Baltimore Trust Co., succeeded S. C. Row
land and D. II. Gordon on bondholders’ committee. V. 106, p. 1344, 1461.

BONDS.—Of bonds of 1907, $5,600,000 are in hands of public and 
$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. mtge. bonds, see V. 94. p. 630. 826. 911. 1118: V. 104. p. 2452.
REPORT.— For year ending Dec. 31 1918> gross, $1,021,743; net def., 

$27,618; other income, $142,065: int. on bonds, $620,115: taxes, rentals, 
Ac., $211,874; bal., def., $717,542. In 1917, gross, $904,883; bal., surp., 
$35,695. F’ed. Mgr., W. A. Winburn, Savannah, Ga.— (V. 108, p. 78.)
★  GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough. 
Ga., 98 miles. Leased from July 1 1896 for 99 years to the Southern Rail
way Co. for $49,500 annual rental (being Interest on the first mtge. bonds, 
&o.) 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. & BANKING CO.—Georgia R. R. Augusta, to Atlanta. 
171 m.; branches to Washington and Athens, 58 m.; Macon & Augusta 
RR. (proprietary road). Camak, Ga.. to Macon, Ga., 74 m.; trackage, 4 m.; 
total, 307 m. Owns 50% stock of YVestern Ry. of Ala.

Lease.—In 1881 road leased for 99 years to W. M. Wadley et al for the 
Cent, of Ga. and the Loulsv. & 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. 6 8 , p. 722. Own* 
majority ($594,900) stock “ Ga RR. Bank."

Compensation fixed under Federal control for use of Georgia RR. is 
$858,662; Fed. Mgr. of RR. is E. T. Lamb, Atlanta, Ga.
DIVIDENDS.— V83-’87. ’8 8 . ’89 to Jan. 11 Since to Jan 15 1919 
Regular since 1881 % /10 yrly. 10H 11 yearly. 12% yearly.
Extra (from bank earnings, V. 103, p. 2340)______________ Jan. 1917, 1% ,

Railroad earnings for year ending Doc. 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.)
★  GEORGIA SOUTHERN & FLORIDA RY.— (See Map of Southern Ry .)— 
owns from Macon. Ga., to Palatka, Fla., 285 miles: on Nov. 1 1902 pur
chased Atl. V. A W. Ry.. Valdosta, Ga., to Jacksonville, Fla., 106 miles; 
trackage, 11 m.; total, 402 m. V. 60, p. 928: V. 79, p. 551. Also owns 
one-eighth of stock of Jac •'•onville Term. Co. and 1-3 of stock Macon Term.

Owns the stock of the wklnsville A Florida Southern Ry., Worth to 
Hawklnsville, Ga.. 43 miles, and Ashburn to Camilla. Ga., 50 miles, $606,. 
000. 1st M. 5% bonds being guar., p. A i. V 79. p. 2585; V. 97. p. 175. 305.

DIVID. on 11892. 1898. 1899. 1900-05. 1906. 1907 to Nov. 1918
lstA2ndpref.(% )l 2 3 3 4 yearly 4 )i 5 yearly

BONDS.— First mtge. of 1895 (Abstract. V . 61. p. 429) provides that the 
$684,000 first pref. stock shall be a lien second only to the bonds and coupons.

The First Consol. 4sof 1902 arefor the authorized auiuunt of $10,000,000 
of which $4,684,000 are issuable to retire the $4,000,000 5s and $684,000 1st 
pref stock and ^3.316.000 are reserved for future needs. V. 75. p. 980.

"ADVANCES" AND “ STANDARD RETURN,”  Ac.— See page 5.
EARNINGS.— 12 mos.,/1918..Gross, $3,694,801; net (before $445,263 

Jan. 1 to Dec. 31. 11917..Gross, 2,938,428; (taxes), 647,347
REPORT.— Year end. Dec. 31 1917 in V. 107, p. 1666:

Dec. 31. Gross Oper. Other Interest, Pref. Balance
Years— Earninos. Income. Income. Ac. Divs. Surplus.

1917-.-............$2,983,428 $452,359 $294,570 $388,589 $88,400 $269,940
1916---------------  2,669,809 581,247 174,547 360,202 88,400 307,192

Pres., Fairfax Harrison, Richmond, Va.; Federal Mgr., E. 11. Coapman. 
Washington, D. C.— (V. 107, p. 291, 1287, 16G6, 2289.)
A  GEORGIA SOUTHWESTERN & OULF RR. (Albany & Northern 
Rv.).— 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 A Northern Ry., Albany to Cordele, 35 miles; trackage rights,
0.73 miles. V. 90, p. 109, 502. G. S. W. A G. stock auth., $4,0 0 0 ,0 0 0 ;Issu
able at $20,000 u. m.; outstanding Dec. 31 1917, $40,500. The $4,000,000 
mtge. Is secured by pledge of $350,000 cap. stock of Albany A Nor. Ry.. 
Ac.,; bonds issuable at $20,000 n. m. In March 1919 interest charges were 
being paid “ as fast as coupons are presented." For year end. Dec. 31 1918, 
gross, $150,925; net, $43,445; other income, $1,963; charges, $39,730; bal., 
sur., $5,678. In 1917, gross, $115,955; net, $26,309. Pres, and Gen. Mgr., 
W. M. Legg, Albany, Ga.; V.-P., Sec.-Treas., II. J. Bruton, Bainbridge, 
Ga.; Aud., I. C. Johnson, Albany, Ga.— (V. 90, p. 502.)
★  GETTYSBURG & HARRISBURG R Y.— Carlisle to Gettysburg, Pa., 31.21
m.; branch to Round Top, Pa., 2.93m.: branch Pine Grove Furnace to Hun
ter’s Run. 7.46 m. The Reading Co. owns 5571,600 of the $600,000 capital 
stock; $535,000 deposited under its gen. mtge. of 1890. Of consol. 5s $215.
000 were guar, by Phlla. A Reading RR. (foreclosed). Gross earnings year 
ending June 30 1916, $246,954: net, $65,076; int. on funded debt, $28,250: 
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. 
Fed. Mgr. (between Shippensburgli and liarrisburgh), C. W. Galloway, Baltimore, Md.
★  GRAND RAPIDS & INDIANA RY.— (See Maps of Pennsylvania RR .)— 
Owns from Fort YVayne, Ind., to Mackinaw City, 367 m.; new lines, 63 m.; 
branches, 110 m.; total owned, 477 miles; operates Cin. Richmond A Ft
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56 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivatoControl. [Vol. 108.

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

Orand Rapids & Indiana Ry—Stock $6,000.000-------
First M mostly land grant g extended In 1899— zo* 
First M extended gold guaranteed by Penn RR.zo*
Second mortgage $5,000,000 g o ld .____________ xo*
Muskegon Grand Rapids & Ind— First M g__ Ce.x
Traverse City RR— First mortgage gold--------------z

do .do Income bonds ($190.000)____
Grand Trunk Pac— First M £ guar Can Govt (text)oAr 

Prairie Section M (Ser A) £2,100,000) guar p and I 
Mountain Seo M (Ser B) £2,050,000) by Grand 
Lake Superior Dlv 1st M £1,550,0001 Trunk 
Sterling bonds guar by Can Govt $15.940,800.c*Ar* 
Deb stk $50,000,000 red aft 1936. Int gu by G T 
Gov’t Loan $10,000,000 seo. on Prairie section do 
Gov’t Loan $15,000,000 cov. by deb. gu by G. T._
Dominion Government loan______________________

do $8,000,000 sec by mtgo V 103, p 406---------
do $4,500,000 (V 105. p. 1617, 999, 818, 497)
do $7,500,000 (V 106, p 2559).........................

Grand Trk Pac Br Lines 1st M gu by Alb text—c*
do do 1st M gu by Alb £238,600______
do do guar by Saskatchewan (see text).
do Terminals guar by Sask text__________

do Bridges auth $1,300,000 guar by Sask
Secured gold notes £2,000,000 guar red 101------- c*

Brand Trunk Ry— Consolidated stock______________
4% guaranteed stock non-cumulatlve £12,500,000. 
First preference 5% stock £3,420,000 non-cum—
Second preference stock £2,530,000 non-cum-------
Third preference 4% stook £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 A B bonds______o)

Debenture stock 4% perpetual £425,850--------- /
Canada Atlantic consol (now 1st) M g  gu n A 1___
Wellington Grey A Bruce 1st 7s. Seo V. 108, p. 170 
Three-year secured notes £1.000.000 red KM — c*
Five-year secured notes £2.500.000 red 101___ c*
Three-year secured notes (V 107, p 1287)_______c*

Miles
Road

367 
367 
419 
37 
27 
27 

1.755 
• 916 

839 
188

68

3.512
3.512

836 M 
490 M

396

Date
Bonds

1891
1891
1896
1886
1883
1883
1905
1905
1905
1905
1914
1909
1913
1914
1917
1918 
1909
1909
1914
1914
1884

’73-'74
•73-’74
£1874 
( 1884 
11869 

Var 
f 1868 
11884 
1905 
1874 
1918 
1915 
1918

Par
Value

$ 1 0 0  
1 ,0 0 0  
1 ,0 0 0  

’ 1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

$ & £ 
£100 Ao 
£ 1 0 0  &c 
£100 Ao 
£100 Ac 

$10 0

$ A £  
£1 0 0  

£ 1 0 0  &c 
£100

£100 Ac
£ 1 0 0
£ 1 0 0
£ 1 0 0
£ 1 0 0
£ 1 0 0
£ 1 0 0
£ 1 0 0
£ 1 0 0

100, £200

£100 Ac 
£100 Ac 

£100 Ac

Amount
Outstanding
$5,791,700

918.000
4.455.000
5.000. 000

750.000
250.000 

Held by Gr
6 8  0 1 0 ,0 0 0
10.206,000
9.963.000
7.533.000 

15,940,800 
31,879,252 
1 0 ,0 0 0 ,0 0 0
15.000. 000

6 .0 0 0 . 00 0  
7.081,783 
5.038,053
7.500.000
2.430.000 
1.139.596

11,315,052 
1,881,792 

V105.P 1415
9.720.000 

£23,955,437 
£12,500,000
£3,420.000
£2,530,000
£7,168,055
£4.270,375

£24.624,455
£372.900

£2,723,080
£14.500

£308.21516.000. 092 
£62,400

£1 .0 0 0 .0 0 0
£2.500.000
£3,000,000

314 g 
4X  g4 g
5 g 
3 g

and Rap
3
4 
4 
4 
4 
4 
4
4
5
6 
6

Rate
%

4
4
4
4K
414
6

See text

5
4
6
5
6 
4
4 a

var, say4 
d g 
514
6  g

When
Payable

A & O 
J A J 
J & J 
A A O 
J A J 
F A J 
ids A Ind 
J A J 
A A O 
A A O 
A A O 
J & J 
M A S  
A A O 
J A J 
M A N 
.1 A J 
J A J

Apr 25 1910 114 
July 1 1941 
July 1 1941 
Oct 1 1936 
July 1 1926 
Jan 1 1933 
iana Ry 
Jan 1 1962 
Apr 11955 
Apr 11955 
Apr 1 1955
Jan 1 1962___
Perpetual 
Apr. 1 1919 
July 1 1923 
On demand 
On demand 
On demand

M A N
M A N
M A N
M A N
M A S 2
M A N
M A N

J A J 14 
Q—J

A O 
A A
A

J A
.1 A J 15
J A J
A A O

Last Dividend 
and Maturity

Office Grand Rap, Mich 
Winslow,LanierACo.N Y 

do do
Philadelphia. Pa 
Winslow, Lanier A Co 
Winslow, Lanier A Co

Fob 25 1939 
Feb 15 1942 
Jan. 22 1939 
1943
Dec 18 1943 
Mar 2 1921
(Nov 1917 
| to Nov 1918 
1 none paid. 
Apr 1914 214 
Irredeemable 
Irredeemable 
July 1 1919 
Irredeemable 
Irredeemable 
Irredeemable 
Jan l 1955 
called M A N 
Jan 14 1921 
July 1 1920 
Oct 1 1921

Places Where Interest and 
Dividends are Payable

Bank of Mont, Lon A NY 
lCo’s Office, London, or 
V Bank of Montreal, 

New York
London. Montreal A N Y  
9 N Broad St.London,EC 
N Y Montreal A London 

do do

do
do
do
do

do
do
do
do

do do
Check from Co’s Office 

do do
do do
do do

Glyn, Mills, Currie A Co 
London

Mont, N Y A London
London
London, England
London

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 
lina , 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). _ Under the 
Federal operating contract tho company’s annual compensation Is fixed 
at $929,385.

“ ADVANCES” AND "STANDARD RETURN,”  Ac.— Seo page 5. 
STO CK — Stock, $5,791,700 out. Penn. Co. on Dec. 311918. $3,212,000.

T DIV’S.— 1900, 1%; 1901, 2■%; 1902 to April 1910,3% (yly); none since.
BONDS.—The first mtge. bonds extended at 414% ate endorsed with the 

guaranty of the Penn. RR. Co. to purchase the coupons as they mature,and 
tho bond Itself at maturity. See guaranty, V. 56, p. 649; V. 69, p. 1193. 
Of the 2nds, $888,000 were owned Jan. 1 1919 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. 2614. 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. Bett's.Ac. Surplus.
1917___ $6,491,358 $1,085,398 $90,152 $922,068  - $2r3,482
1916___  5.897.565 1,201.300 83,323 926,923 $300 000 57.700

Company’s statement for 1918, Govt, compensation, $774,284; income 
from investments, rentals, Ac., $27,910; war taxes, $7,774; int., rentals, 
Ac., $493,949: bal., sur., $300,471. „  „

Pres., J. J. Turner, Pittsburgh, Pa.; Trcas., J. 11. B. Mclvnight, Pitts
burgh, Pa.; Gen. Mgr. under U. S. Govt., W. B. Wood.— (V. 106, p. 2559, 
2644, 2757; V. 107, p. 291, 1003; V. 108, p. 78, 171.)

QRAND TRUNK PACIFIC RY.— {See Maps.)—1This new trans-conti
nental railway was built with the Joint financial support of the Govern
ment and the Grand Trunk Ry. of Canada under special Act passed by the 
Canadian Parliament in 1903 and 1914. Tho several lines have a combined 
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
0. Mountain Division. Rocky Mountains to Paclflo Ocean, about—  883

2. Sundry Branch Lines— Built by co. and its subsidiaries— about 992 
V. 98. p. 73, 1244, 1528. Winnipeg terminals. V. 89, p. 6 6 6 .
3. Lake Superior Branch, Built and Owned by Co.; Leased c% Oper. by Govt.—

Thunder Bav on Lake Superior to East. Dlv., east of Winnipeg . . .  189
4. Eastern Division, Built and Operated by Canadian Government—

Moncton. N. B.. via Quebec to Winnipeg------------------------------------1,804
In 1918 tho rails on 106 miles of tho road in British Columbia wero re

moved and sent to Franco under agreement for Joint operation with Cana
dian Northern Ry. of line in said Territory.— V. 107, p. 169.

It was originally intended that tho Eastern Division from Moncton, 
N. B., via Quebec to Winnipeg, about 1,804 miles, should bo included as 
part of tho Grand Trunk Pacific Ry., and operated by it under lease from 
the Canadian Government Railways, but owing to the Government's de
parture from original specifications (1 % grades and wooden structures 
Instead of 4-10% grades and steel bridges) the Grand Trunk Pacific would 
not assumo the lease. Since Nov. 1918 said division has been operated 
with other Government-owned lines by tho directors of the Canadian 
Northern linos. V. 100, p. 1348, 1592; V. 105, p. 1415; V. 107, p. 2097.

ORGANIZATION.— Incorp. oy Canadian Parliament In 1903. V. 80, 
p. 996; V. 81, p. 1315. As to Grand Trunk Paclilc Branch Lines Co., sea 
V. 90, d. 1044 (also bonds below); V. 82, p. 333; V. 8 8 , p. 295, 822. 1372. 
1437* V 107 p 8 9
1 In'March 1919 the Grand Trunk Ry. Co. paid the interest due March 1 
on this company’s debenture stock, but the principal of the $10,000,000 4% 
loan from the Dominion Govt., guaranteed by the Grand Trunk Ry., due 
April 1 1919 remains unpaid. V. 108, p. 151, 1917.

On March 4 1919 notice was given that owing to tho lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac
cordingly, under the provision of tho War Measure Act, an order was 
passed in Council on March 6 placing the Grand Trunk Pacific Ry. in the 
hands of Hon. J. D. Reid, Minister of Rys., as receiver. V. 108,p.1060, 1274.

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, Ac.— For full debt statement in 1917 seo V. 105, p. 1415.
The Canadian Government agreed to guarantee S3% 1st mortgage 

bonds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) In the case of the Prairie Section not to exceed 
$13,000 per mile, or £3.210.000 In all: and (ft) 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 bv Gov’t, V. 93. o. 1386. 1462: V. 95, p. 1607.

In 1914 Canadian Govt, guaranteed £3,280,000 4% bonds duo Jan. 1 1962 
V. 101, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V. 100, p. 642.

Series “ A” (Prairie Sec.) and Ser. “ B " (Mtu. Sec.) 4% bonds secured by 
a second mtge. (National Trust Co., Toronto, trustee) guar, as to prin. and 
Int. by tho Grand Trunk Ry. Co., see in V. 8 (), p. 996; also V. 80. p. 996; 
V. 8 6 . p. 794; V. 90. p. 1165; V. 92. p. 725. j   ̂ „

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 Aot of 1904 
provides In efTect that In the event of default by the company for 5 years in
gayment of the Int. on the 3% bonds, the remedy of the Government shall 

e 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. Co. In the prev 
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. 8 8 , p. 822, 1194, 1061, 1253. For 
$15,000,000 loan o 1913. V. 96. p. 1629. 1772; V. 97. p 175. Regarding

G.T.P.Ry. G.T.P.Br.L.

Grand Trunk Pacific Branch Lines bonds, see V. 90, p. 1044, 1165; V. 8 8 , 
p 1437; V. 96. p. 285; V. 97, p. 1583. For issues guaranteed by Provinces 
of Alberta and Saskatchewan, seo V. 99. p. 1451; V. 95. p. 1331; V. 96. p. 
285; Y. 94, p. 1448. As’to Dominion guaranty of $15,940,800 (£3.280.000) 
4% issue of 1914, tho final 87,500,000 of which had been issued in Jan. 1919, 
see V. 98, p. 1766; Y. 108, p. 480, 578. „

Perpetual debenture stock, see V. 84, p. 570; V. 96, p. 1296; V. 8 8 , 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, seo V. 98, p. 73.

In April 1919 the Canadian Govt., by way of loans, Ac., had put $145,
000,000 into tho Grand Trunk Pacific. Tho final $951,911 of the Govt, loan 
of $7,500,000 authorized in 1918 was turned over to tho company in Feb, 
1919. Compare V. 105, p. 1415; V. 106, p. 2559.

FINANCIAL STATEMENT. AC.— A full financial statement as o f 
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.

EARNINGS.— For year ended Juno 30 1917:
G.T.P.Ry. G.T.P.Br.L.\

Oper. revs ..$6,651,298 $1 ,5 9 3 ,0191Deductions,
Net.............loss 250,878 loss225,6131 Inel. int., Ac$7.991,766 $1,222,523
Non-oper. inc. 2,535,064 909,376|Net deficit ..$5,707,581 $538,760

Note.— Deductions from gross income G. T. P. Ry. includes $906,934; 
the operating loss on tho branch lines and non-operating Income of the 
branch lines company includes credit for this amount.

In March 1919 it was reported authoritatively that whereas in 1917 the 
Grand Trunk Pacific showed $2,200,000 and in 1918 $1,900,000 available 
for interest, it was in 1919, owing to the insufficiency of tho increased rates, 
showing a deficiency, instead of a surplus, in net results. -

For years ended June 1916.— Gr. Tr. Pac. G.T.P.Br.L. Transcon.Ry.
Operating revenues_________________$6,963,189 $1,319,599 $5,798,616
Net Income after oper. exponsos_____ 1,070,904 loss 50,534 466,135
Charges other thau funded debt-------  ------------  ------------  808,751

Balance ............................................ $1,070,904 loss $50,534 loss$342,615
Status in Aug. 1918, seo V. 107, p. 696.
OFFICERS.—Pres., noward G. Kelloy. Montreal. Can.: Sec.. Henry 

Philips; Treas., Frank Scott.— (V. 108, p. 480, 578, 973, 1060.)
ORAND TRUNK RY. OF CANADA.— (See Maps.)— Ouebec, Can., 

Montreal to Chicago, 111., also to Portland. Buffalo, Detroit, Toledo, Ac.
SYSTEM PROPER.

Miles.
Lines owned__________________ 3.472

Leased—partly owned.
Atlantio A St. Lawrence, Port

land,Me.,to Island Pond, Vt. 165
Buffalo A Lake Huron............... 164
Clnctn. Sag. A Mackinaw___________  54
Other lines___________________  211

Total In earnings.....................4.008

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 M il*.. 191
Tol. Sag. A Muskegon________  96

Jointly owned.
Detroit A Toledo Shore Llne___ 79 

Total road-------------------------- 5,360
Oar ferry. Grand Haven to Milwaukee. *See separate statement this Co.
Southern New England RR. partly built. Seo that company.
HISTORY.— See V. 106, p. 395.
POSSIBLE NATIONALIZATION, Ac.— In April 1919 negotiations 

looking to some form of Government purchase or lease wero resumed. See 
V. 108, p. 1390, 1274. Protective committee, V. 107, p. 181. Govern
ment 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; $10 723.731 was pledged as collateral security for 
promissory notes, $11 105,421 was set aside for certain specified purposes, 
and $6 ,0-10 20 9  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 tho Grand Trunk Co , and controlled companies. V. 97, 
p. 1733: V. qs. p. 1156 , „  ,In Nov. 1918 Government sanction was sought for additional Grand 
Trunk Ry. 4% Consol. Debenture stock to an aggregate amount tho annual 
Int. upon which shall not exceed £100,000. V. 107, p. 2097; V.108,p.1274.

The $12,500,000 5M%  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 £2 0 0 ,0 0 0  by drawings, a propor
tionate part of collateral to bo roloased. V. 100, p. 1917, 2085.

The £1 000.000 6 % 3-year notes issued In Jan. 1918 to meet £1,000,000 
5 U % 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.

In Sept. 1918 a now issue of £3,000,000 6 % 3-year notes was sold at 99 
to replace £2,000,000 5% 5 -year notos maturing Oct. 1, and provide new 
capital. Tho 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. 1 1914; V . 100. p. 1432; Its 50-yr. 4a 
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.

Station Co. bonds. V. 82. p. 452. Montreal Warehousing guaranteed 
bonds. V 83. p. 37. Grand Trunk Pacific Devel. Co., V. 90, p. 300; V. 91. 
p. 1449; V. 92. p. 1238; V. 93, p. 1107. Toronto Term. Ry.. V- 95. p. 1474: 
V. 98. D. 1768: V. 101. p. 1272 Ottawa Terms. Rvs.. V 95. p. 1207.

In May 1917 tho "Railway Board of Inquiry," formod 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 indepondont board of trustoos as tho Dominion Ry. 
Co. "for the benefit of the people of Canada." Tho 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.
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RAILROAD COMPANIES 
[For abbreviations, <Jfee., see notes on first page]

330
330

7.480

Qrand Trunk Railway— (Concluded)—
New England Elev 1st M g gu clue $10,000 yearly.- 
Montreal Warehousing 1st M $1 000.000 gold guar.
Car trusts due $197,000 scml-an red 102 V$---------Ba

do Ser B gold due $168 000 s-a red 102K Ba do Ser O due s-a $113 M 6 yrs then $112 M .
red 102X.......................................................Eq *do Ser D duo $125,000 s-a call 102K--Eq.c 

Whipple Car Co 1st r. e. & coll tr M g due $30,000
yearly red 102 (V. 97, p. 1663)......................... -C*

Orand Trunk West— 1st M lnt gu $ (cur) Sc £ --F x
Gen consol M auth $30,000,000 guar p Sc 1------Usmx

Great 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 D ivisional Bonds—
St PM  AM consol mtgel (now 1st M) gold...C ezl 

for $50.000.000........./(V  91 p 518) sink fund.z)
Montana Ext 1st M ($25,000 p m) gold___Ce.zo*Ar
Paolflo Extension M £6,000,000 gold------- Ce.zo’ Ar
O B & Q col tr M g red at 105 H share------Gxc*&r*

do do do registered------zr*
Minn Un Ry 1st mtge gold assumed...............Ce.zo*

do do do ------------------------
E of M No Dlv M call 105 beg 1928 ass’d Ba.zc*&r 
Mont Cent 1st M g ($6,000,000 are 6 s) ass...Ce,zoAr 
Wlllmar A Sioux Falls 1st M g assum (end)Ce.zo* Ar 
Spokane Falls A North first mtge g assum ..Ba.xo*

Qt North Ry of Can—See Canadian North Quebeo Ry
Qreen Bay & Western RR—Stock (see text)------------

Debentures Class A  Incomes text non-cum------- zo*
Class B Incomes after 5% on stock non-cum.zo*

x y  z Add’lamts.pledged, viz.: x $25,000,000 under collat.

Miles
Road

D a te
B o n d s

P a r
V a l u e

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

R a te
%

W h e n
P a y a b l e

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

1901 $1 ,0 0 0 $240,000 3H ft. J A J July 1918-1941
1906 $ or £ 1 .0 0 0 ,0 0 0 4 A A O Apr 1 1936
1912 1 ,000 1.379,000 4 K M A N May’ 19-May '22
1912 1 ,0 0 0 1,344.000 4 'A g M & N M ay’19-Nov ’22

1913 1 .0 0 0 1 ,1 2 1 .0 0 0 4H M Sc N M ay’19-Nov '23
1917 1 ,0 0 0 2,125,000 5 F & A Aug T9-Aug ’27
1912 165,000 6 g J & D Dec ’ 18-Dec '22
1900 $ & £ 15.000,000 4 g J A J July 1 1950
1912 11,541.000 4 g M Sc S Sept 1 1962

100 249.478,250 7 In 1918 Q—F May 1 1919 IK
1911 1 ,0 0 0  Ac x35.668.000 4K g J A J July 1 1961
1917 1 .0 0 0  &c 2 0 ,0 0 0 ,0 0 0 5 g M & s Sept 1 1920
1883 1 ,0 0 0 13,344.000 6  g J A J July 1 1933
1883 1 ,0 0 0 21.013,000 4K g J & J July 1 1933
1883 1 ,0 0 0 8,095.000 4 g J A J July 1 1933
1887 1 ,0 0 0 ylO,185,000 4 g J A D June 11937
1890 £100 Ac z£5.854.100 4 g J A J July 1 1940
1901 M.OOOAo 1107613 500 /  4 g J A J July 1 1921
1901 1,000 Ac ) 1 4 g 3—. July 1 1921
1882 1 ,000 2,150.000 6  g J A J July 1 1922
1882 1 ,0 0 0 650,000 5 g J A J July 1 1922
1898 1,000 Ac d9,695,000 4 g A A O Apr 1 194Sz
1887 1.000 Ac 1 0 ,0 0 0 .0 0 0 5 Sc ft g J A J July 1 1937
1888 1 ,0 0 0 3,625.000 5 g J A D June 1 1938
1889 1 ,0 0 0 229.000 6 J A J July 1 1939

100 2,500.000 5 Feb *18 Feb Feb 15 1918 5%
1896 1 .0 0 0 600,000 5 Feb 'IS Feb Febl5 1918 5%
1896 1 ,0 0 0 7,000.000 HPeb'18 Feb Feb 15 T 8  K %

notes; of y $1 1 , 502,000 und er Pacific Exten. Mtge.; of z £14

Places Where Interest and 
Dividends are Payable

UnSDATrCo. Portl’d.Me 
Blair & Co., New York 

do do
do do

Bank Montreal.NY ALo» 
do do

32 Nassau St. New York 
do do
do do
do do
do do
do do
do do

N Y & Lond, Baring Broa 
J P Morgan A Co, N Y 

do do
32 Nassau St, New York 

do do
32 NassauNYiLee.H.Boe 
32 Nassau St, New York 

do do
do do

Office 40 Wall St' N T 
do do
do do

5,900 under 1st & Ref. Ki

ln 1917-18 tho-Canadian Govt, agreed to loan the company $12,000,000 
for Interest charges. Improvements, &c. V. 105, p. 497, 818, 997, 141o. 
In Mar. 1919 was reported to have paid the interest duo Mar. 1 on Grand 
Trunk Pacific debenture stock with a part of the proceeds of a $15,000,000 
loan. Compare V. 108, p. 917; V. 107, p. 1384, 1287. As to the receiver
ship of the Grand Trunk Pacific Ry.. see that company above.

DIVIDENDS.—Total percentage paid from earnings of each year since 
1903 being the October and following April declarations combined:i't\k 'na »H7 'AQ ’fiQ »in *1 1 *19 ’12 *1/1 *1K ’ Ifi.f *05
Guar stock. % I 4
1st prof j ____% 5
2d prof_____%\ 5
3d j>ref__ . .%  I 2

•06.’07. *08.’09.
4 4 4 4
5 5 5 5
5 6  2 K 5
3 3 0 0

10.’ll
4
5

12. '13. '14.
4 4 4 3V$
5 5 5 0
5 5 5 0
1 V$ 2 K 2 ^ 0

T7-’ 18.
See

text.

Nov. 1917 to Nov. 1918 none on 4% guaranteed or pref. stocks. V . 107, 
p. 1747, 1384: V. 106, p. 1230: V. 105, p. 1708, 1522. In May 1917 paid 
2% on guar, stock and 24$% on first prof., and an annual 5% on 2d pref.

SYSTEM EARNINGS.— 11919.Gross, £1,744,600; net, dcf., $210,800 
2 mos., Jan. 1 to Feb. 28.\ 1918.Gross, 1,131,500: net, def., 329,600 

REPORT.— Report for cal. year 1917 was in V. 106, p. 2115.
1918. 1917. 1916. 1915.

Miles ..............................  4,008 4,008 4,007 4,015
Gross earnings................£12,655,200 £10.725,482 £9,819,740 £8,292,688
Expenses and taxes____  10,980,000 9,002,894 7,228,027 6.511.257

Not earnings________  £1,675,200 £1,722,588
Total net income______ £1,857.100 £2,268,740
Deduct—Rentals---------- } f 155,206

...................;.,&c. V 1,518.5001 1,819,687
5 -I ________ l336,800 267,566

£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

144,620
(4)500,000

lnt. on bds.,deb.stk 
Resorvo for conting 
Adv. to controlled roads
Dlvs. on guar, stock-----  ---------  ---------

Do 1st pref. stock .. ---------  ---------
Do 2d pref. stock .. ---------  ---------
Balanco......................  sur.£1,800 sur.£26,280 sur.£5,019 sur.£10,684
OFFICERS.—Pres.. Iloward G. Kelloy; Chairman of board, Alfred W. 

Smithers.— (V. 108, p. 170, 268, 1060, 1390.)
★  GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
to Chic. Sc West. Ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw. 9.57 m.; Chic. Sc Kalamazoo Terminal, 1.73 m.; trackage Chic. & 
West, fnd., 5 m.; total, 347 m. Stock, $6,000,000, all owned by Grand Trunk V 60. p. 954: V . 71. o- 22. Alltod line Pont Ox. Sc Nor.. 100 m .

"ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5. 
BONUS.—Tho Grand Trunk unconditionally guarantees the Interest on 

the 1st 4s. The Incomes were called for payment on Dec. 1 1910 at 85 and 
any lnt. then due. V. 90. p. 1239. Jointly with Toledo St. Louis & West, 
guarantees Det. A Toledo Shn»-e Line bonds. V .76,p  653: V. 89. p. 1411 

Of tho bonds of 1912, $7,662,000 4s, duo Sopt. 1 1962, were purchased 
by tho Grand Trunk Ry. Tho latter guarantees principal and interest; 
$15,000,000 to bo hold to retire the first at maturity. V. 92, p. 795, 1108, 
1242, 1436; V. 93. p. 1323; V. 97. p. 237.

EARNINGS.— 12 mos.,(1918-Gross, $19,376,033; net (bofore$2,135.981 
Jan. 1 to Dec. 31. \1917-Gross, 16,208,568; taxes). 2,375,492

Year ondlng Juno 30 1916, gross, $8,818,661; not, after taxes, $2,662,398; 
other lncomo, $465,082; charges, $3,122,396; surplus. $5,084. For cal. 
year 1917, gross, $10,165,881; net, after taxes, $1,886,993. Federal Mgr., 
F. II. Alfred, Detroit, Mich.— (V. 107, p. 1003.)
★  GREAT NORTHERN RY.— (See Maps.)—Operates a line from St. 
Paul and Duluth. Minn., via Spokane, Wash., to Seattle, Wash., and Van
couver. B. O.. 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.:■ ■ Controlled Companies— Miles.

Vancouv., Vic. & East. Ry.&N. 270
Other lines___________________  441

Trackage—
Seattle to Vancouver, Wash__  173
Various other lines___________  247
Second. Ac., tracks Sc sidings..2,646 
104, p. 560; V. 106, p. 174.

’ Lines owned iti fee—  Miles.
St. Paul to Ht. Vincent. M inn.. 393 
Minneapolis to Seattlo ,\Vash. .1,832 
Everett, Wash., to lnt. Boundary 92 
Other lines owned In fee to Su- 

porior, Butte. Sioux City, &C.4.807
Total road owned.......... ------7 ,1 2 4Now terminal companies 1917, V . ----- ---------- , . -------- , .  ------

Owns Jointly with Northern Pacific the Spokane Portland & Seattle Ry.. 
666  miles. V. 85, p. 1^73; Yv P* 1529.In Dec. 1908 Chic. Burl. Sc Quincy (Jointly held with Nor. Pac.) acquired 
control of Colo. Sc Southern. V. 87, p. 1664. Usos Jointly Northern 
Pacific line, Seattlo to Vancouver. Wash., 174 miles. V. 8 8 . p .1372. 

Controls Midland Ry. of Manitoba Jointly with Nor. Pac. Ity. V.95,p.236 
ORGANIZATION.—In 1907-08 absorbed St. Paul Minn. & Man., &c., 

V. 85, p. 600, 1209: V. 8 6 , p. 168, 794; V. 106, p. 1577.
Groat Northern Equipment Co. In Jan. 1918 increased its capital stock 

to $12,000,000. V. 108, p. 378.
STOCK.— In 1898 surrendered the right to Issue common stock, all stock 

being "of a single class with uniform rights.” V. 83, p. 1469; V.84. p.749. 
DIVIDENDS.- 1'92 to ’96 (lncl.) ’97. ’98. ’99. ’00. 1901 to May T9.

Per cent.  ..........J 5% yearly 5 K OK 7 7 7% yearly. Q F
Also In 1898 60% In Seattle Sc Mont, stock, which was then exchanged 

at 80 In payment or 40% of subscription to additional Gt. Nor. pref. V. 6 6 , 
p. 1044. 1188: V. 74. P- 829. In May 1901, 4$ % and In Nov. 1907 144% 
was paid Trom earns, of Lake Superior Co.. Ltd., and In Dec 1906 unit for. 
unit, shares In Great Nor. Iron Ore Properties. See "General Finances.” 

BONDS.—Of the "1st & Ref.”  50-year bonds ($600,000,000 auth.), $78,
879.000) had boon issued as 4 K % bonds to Dec. 31 1917, of which $35,668,
000 sold and $18,211,000 held in treasury and pension fund and $25,000,000 
deposited as security under company’s collateral trust Indenture to secure 
tho Issue thereunder of $20,000,000 3-year 5% Collateral Trust notes. 
These bonds (In hands of public) are a first lien, directly or through deposit 
of stock, on 2.698.55 miles of road at $13,217 por mile, and a general lien 
(subject to existing liens of $22,475 per mile) on 4,781.77 miles: total mlloago

covered, 7,480.32; also secured by equipment at the time of the mortgage 
costing $59,073,180. upon $46,200,068 of which It Is a first lien. V . 92, p. 
1499; V. 93 p. 871; V. 98. p. 698.

Provisions Respecting $600,000,000 First & Ref. KDffe- _
Sold for pres, purposes, $35,000,000; held in treas., $1 0 ,000,000.$45,000,000 
Reserved to retire existing obligations, Including the 5222,400.

000 auth. issue of Northern Pacific-Great Northern Joint 4s,
duo 1921, of which $7,173,000 have not yet been Issued------332,062.000

Reserve for general corporate purposes, acquisition of new
lines, &c., and purchase of stocks and bonds of other cos------1 2 2 ,Joo,uuu

Reserved for the acquisition and construction of new lines, ter-
mlnals. Ac., at not exceeding 53.000.000 In any cal. year lOO.OOO.OOO 
The $43,211,000 of above Issue owned by tho company Includes: S21.2U,- 

000 issued for acquisition of stocks of other cos., $1 2 ,0 0 0 ,0 0 0  for acquis n & 
construction of new lines, See., and $10,000,000 of original $45,000,000.

St. Paul Minn. Sc Man. consol, mtge. of 1883. for $50,000,000, now a first lien on both land grant and 2.542.16 miles of road and a second lien on 
2.47 m. of double track formerly Minneapolis Union Ry. V. 91. p. 518; V.64. 
p. 518 ;V. 86. d . 229: V. 87. d . 1533: V . 88. d . 295. 624. 1061. 1372,

Montana Extension mtge. Is limited to $21,687,000 on 8 3 7  miles in State 
of Montana; $10,185,000 are in hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first Hen on 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; V. 80, P- 1111. 
1174; V. 90. p. 303. See abstract of mtge., V. 52. p. 82.

On Dec. 31 1917 Gt. Nor. and Nor. Pac. owned $ 1 0 7 ,6 1 3 ,5 0 0  of the 
5110.839.100 Chicago Burl. A Qulnoy RR. stock, exchanged for their 
Joint 20-year 4% gold bonds (secured by deposit of the stock In trust), 
on basis of 5200 In bonds for each 5100 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. Dlv. mtge. of 1898 limited to 59,700,000. 
are red. at 105 after April 1 1928. V. 66. p. 471; V. 88, p. 1002, 1253.

NOTE ISSUE.— On Sept. 1 1917 sold $20,000,000 Collateral TYust 
Thrce-Yoar 5% gold notes, dated Sept. 1 1917, due Sept. 1 1920. but re 
deemable at any time before Sept. 1 1918 at 101 and lnt., and any time 
thereafter before maturity at 1003*4 and int. Secured by $25,000,000 
First & Ref. Mtge. 4 M% 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. 3l 1917, 671 toas.

"ADVANCES" AND “ STANDARD RETURN,”  &c.— (See page 5.) 
Under the Federal operating contract the company’s annual compensa

tion is $28,771,360. V. 108, p. 784.
EARNINGS.— 12 mos.,(1918.Gross, $100,661,067; net (bef.$16,271,497 

Jan. 1 to Dec. 31. 11917-Gross, 88,534,163; taxes), 29,290,378
REPORT.— For year 1917, see V. 107, p. 75, 174.Year end. ft Mos. to Year end.

Dec. 31 T7. Dec. 31 T6. June 30 T6.
Average miles operated_____________  8,233  § ’112Passengor earnings__________________ $15,836,341 $8,356,578 $13,661,645
Freight____________________________  64,300,666
Mall, express, Sec__________________  6,342,061
Other than transportation__________  2,119.666 ________________

Gross operating revenues_________ $88,598,734 $47,294,419 $81,262,478
Gross corporate income_____________ $31,044,767 $21,023,823 $35,061,822
Rentals paid............................................ $1,082,933 $475,740 $888,892
Hire of equipment balance, &c_____  149,021 126.487 129,048
Bond Interest accrued______________  6,772,641 3,220,419
Dividends on stock (7% per annum). 17,462,959 8,731.254 17.456,390
Renewal Allouoz Bay ore docks-------  ---------
Miscellaneous appropriations_______  5,385,635
improvement and renewal fund-------  ---------
Pension fund______________________  60,475

Balance, surplus_____. . . ________  $131,103
OFFICERS.—Chairman & Pres., Louis W. Hill; Vice-President R. 

R. Budd; V.-Pres., Treas. & Asst. Sec., E. T. Nichols, New York, *
& Compt., G. R. Martin; V.-Pres. & Gen. Counsel, E. C. Lindley; Sec.. 
Asst. Treas. & Transfer Agent, F. L. Paetzold, St. Paul, Asst. Sec. 
& Asst. Treas., N. Terhune. Federal Mgr., W. P. Kenney; General Mgr. 
under U. S. Govt., J. M. Gruber, and Federal Treas., L. E. Katzenbach, 
all of St. Paul, Minn. N. Y. office, 32 Nassau St.

DIRECTORS.— L. W. Hill . R. Budd, E. C. Llndley. F. E. Weyer
haeuser, W. B. Dean, G. R. Martin and R. B. Shepard, St. Paul; A. L. 
Ordean, A. D. Thomson, Duluth; P. L. Howe, Minneapolis; E. T .N i<*ols. 
A. Barton Hepburn, N. V.— (V. 107, p. 401, 696; V . 108, p. 268, 378, 784.)
A  GREAT SOUTHERN RR.— See Feb. 1918 issue.

★  OREEN BAY & WESTERN RR.—Owns Green Bay, Wis.. to East 
Winona, 213 miles; branches. Ac.. 38 m.; trackage Ch. & N. W., 23 miles. 

Compensation under Federal control reported to be fixed at $331,0UU. 
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% 
’nterest If earned, then common stock to 2 H % . 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. TO. ' l l .  T2. T3. T4. T5.
Class "A ” debs. 5 y ’ly 5 
Capital stock .. 5 y'ly 5
Class “ B " debs...............H

No dividends were paid i
REPORT for year ending Dec. 31 1917 In V. 106 

Cal Gross Net after Div. on Dividend
Year. Earns. Taxes. Deb. “ A .”  on Stock.

34,686,306 60,177,249
3,352,385 5,993.718

899,149 1,429,866

128,166

10,448
$8,331,309

256.332 
3,100.865 
3.500,000 
1 ,0 0 0 .0 0 0  

$2,287,027

T 6 .
5 5 5 5 5 5 5 5
5 5 5 5 5 5 5 5

K K V* V4 IK  1919 to April 15. Vs •i %

*17.
5
5
1

1336.
Div. on

„  ___ ______ ■ ■ ■ ■ ■ ■  Deb. "B ."
1917 __$838^536 $172,140 (5)S30.000 (5)$125.000(K%)S8.750
1916 — 850.071 240.973 (5)30,000 (5)125.000 U%)70.000

Bal..
Surp.

$8,390
15,973
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7 Gladstone
PembinpT̂ ĝscanaLa-
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iPayctto (WorlandAshtoi

Sunshine'Mohawk Jc. Cambrhfy
Newcastle

Keystone'Mackay0
■Kctchnm

.St.'AntiEUGENE'" Interiorŝ
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60 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatoControl. [Vol. 108.

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

Greene RR (New York)— S to c k ,g u a r - .. . .- - .............
Greenville & Western RR— 1st M_$460,000--—  - - 
Greenwich & Johnsonville— 1st M 5500,000 g-G.zoAr 
Groveton Lufkin & Northern Ry— 1st M gpld ....---■-- 
Guantanamo & Western— 1st M 5600,000 gold-CpI.x

Refunding mortgage $6,000,000--------- - - - - — Col
Car trusts as of June 30 1918 (Series 1, 3 & 4 )---------

Gulf Fla & Ala— Receivers’ certificates $500,000..-- 
lst M $10,000,000 gold red 105 . - - .  _ Col ,xc*&r * 
New Securities Proposed by Reorg. Plan of Nov. 12 17: 
Participation receipts issuable-------------------------- .- 
Capital stock $2,500,000 auth v t c (participating

with incomes)--------------------------------------- -----------
1st M $3,000,000 gold (abt $500,000 reserved)...- -  
Incomo 5% bonds ($1,500,000) participating with

stock after 5% on each--------------- - - - - — -----y;-Oulf Line— See Hawkinsville A Florida Southern Ry 
Gulf Mobile & Nor RR—Common stock (vot tr ctfs) 

Pref (p & d) (v t certfs) 6 % . non-cum for 3 years...
Mobile Jackson A K G  1st M -------------------------Ce
Now mortgage $15,000,000 authorized

Gulf & Ship Island—Stock.. ------. . . . . . . . . . . . . . .First Refund and Term M gold sink fund-N.xo’ xAr* 
Serial debentures gcall at 105 ($50,000 due yly)—  

Oulf Term. Alobile— 1st M 5700.000 g gu (text) xo*&r* 
Oulf Texas & West— 1st M 510.000.000g red 105.f‘  —
Hampden RR— First mortgage see text------------
Hancock & Calumet—See Mineral Range RR 
Hannibal & St Joseph—See Chicago Burlington A 
Harrlman & Northeastern— First mortgage gold..

Oar trusts due semi-annually------------------- - - —
Harrisburg Ports Mt J & Lane—See Penna Ry.
Hartford & Connecticut Western—Stooa-----------

First mortgage extended In gold In 1903------- -

Hibernia Mine RR—Stock.

Mites
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturttg

Places Where Interest and 
Dividends are Payable

*23
21
21

1914
1904
1909
1909
1918
Var.
1917
1911

X.)

$ 10 0 $2 0 0 ,0 0 0
460.000
400.000
437.000
600.000

6 J A D 
J A J 
J A J

D e c  19 T 8  3% 
July 1 1934 
Jan l 1924 
Jan 1 1939 
Nov 151929

D L A W. 90 West 3«

1 .6 6 6 4 g
5 g
6  g

Guaranty Trust Co, N Y

1 ,0 0 0 M A N 15 Columbia Trust Co, N Y
— 312.000 Various—
160

(appro
500 &o 4,410,000 5 if J A J July 1 1961 July 1 ’ 17 Int not paid

|<2 500 00 0
160 ’17-T8 idLSOO'.OOO 6  g text In 20 years See text

T7-18 k l,2 0 0 ,0 0 0 up to 5 text In 30 years do

— - “ “ “ “
—

1896 27,000 5 R5 j  A D Juno 1 1946 U S Mtg A Tr Co, N Y

307

'99

1902
1916
1907
1909

100 
1 .0 0 0  &o 

1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0

7.000. 000
5.000. 000

300.000
600.000

2 .0 0 0 . 00 0  
See text

300,000
78.000

1917 4%
5 g
6  g
4 g
5 g

Q-J
J A J 
M A N  
J A J 
M A N

In 1917 4%
Feb 1 1952 
May 1919 to ’24 
Jan 1 1957 
Nov 1 1939 
30 yoars

Gulfport, Miss 
Metropolitan Tr Co, N Y 
Bankers Tr Co, Buffalo 
Frauklln Trust Co, N Y 
Metropolitan Tr Co, N Y-

noy
20 1895

1914

1883
1902
1913

1(K) Ao 6 g
5

J A J 
J A D

Jan 1 1921 
To Juno 1924

Central Trust Co, N Y 
Union S B A Tr Co, Cine

124
124
44
51

100
1 ,0 0 0
1 .0 0 0
1 ,0 0 0

100

2.967.000
700.000345.000
261.000 

6 .0 0 0 ,0 0 0

2
v t
5 g

F A A 31 
J A J 
A A O 
A A O 

Q-J

Fob 28 1919 1% 
July 1 1923 
Apr 1 1952 
Apr 1 1952 

Seo text

Hartford
do

Union S B A Tr Co.Cln 
do do 

New York Trust Co, N Y

4K
xtont be hel

100 
d In escro

2 0 0 ,0 0 0  
w for 3 yrs.

3
See tex

A A O 
t.

Apr 1 1919 1H See Central of New Jersoy

DIRECTORS.—J. A. Jordan. Pres.; Edgar Palmer, V.-Pres.: Charles W . 
Cox., Sec. A Treas.. 40 Wall St.. C. Ledyard Blair, J. A. Jordan. Henry R. 
Taylor, W. J. Wilson. Cen. Mgr. under U. S. Govt., F . B. Seymour, 
Green Bay. Wis.— V. 107, p. 1192.
★  OREENE RR.— Owns road from Chonango Forks to Greene. N. Y., 8 
miles. Leased to Delaware Lackawanna A Western for term of charter 
for 6 % on stock. Stock, $200,000: par, $100.
AGREENVILLE & WESTERN RR.— See page 132.
★  G R E E N W I C H  &  J O H N S O N V I L L E  R Y . — O w n s  f r o m  S o h u y l e r v l U e .  N .  Y .
★  Johnsonville, N.Y 21.15m Stock. *225.000. all owned by Del. * Hud
son Co. V. 90, p. 790. Bonds, see table above. For’ year ending Doc. 31 
1917, Ry. oper. rov., $152,886; gross income, $70,149; charges, $48,326, 
dlvs., $13,500; bal., sur.. $8,323. For year 1916, gross, $142,131; net, 
$76,964; charges, $42,213; divs., $1 3 ,5 0 0 : baL sur., $21,251. Pres..
I C. Blandy, Greenwich, N. Y . Federal Mgr., F. P. Gutelius, Albany, 
N. Y .— (V. 8 6 , p. 1224; V. 107, p. 802.)
AGROVETON LUFKIN & NORTHERN R Y — Owns Yeitch to Vair 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Vair to 
Lufkin, Tex., 13.6 m.; total, 36 miles. Stock, $50,000; par, $100. Ponds 
$437,000; see tablo above (V. 90, p. 100). For cal. year 1917, gross, $84,
393; total net, $38,646; charges, $33,647; bal.. sur., $4,999. Pres.. J. S. 
Joyce, Chicago. Offico, Groveton, Tex.— (V. 90, p. 109.)
A GUANTANAMO & WESTERN RR.—See page 132 and V. 105. p. 1898. 

GUAYAQUIL & QUITO RY.—Issue April 1911, V. 106, p. 1577. 1900.
A GULF FLORIDA & ALABAMA RY.— (See Map.)— Pensacola, Fla , 
to a connection with the So. Ry. at Kimbrough, Ala., 143 m., Gateswood, 
Jet. to Owen. 15 m.: sidings. 10 m. Doubling branch. 2 m.: total, 17pl<f m.

In 1918 built fromTPensacola, Fla., to Navy Yard 5.08 miles. 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.Autn. stk.. 51.500.000 6 % non-oum. pf.; 56.000.000 com.; par. *100.

In May 1917 receivers were appointed; sole receiver is now John 1. 
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; $517,000 
of these were sold prior to Oct. 1918. V. 104, p. 2117, 2343; V. 105, P
2094; V. 106. p. 189. V. 106, p. 929. In Oct. 1918 the old mortgage had 
been foreclosed and sale by order of Court was expected shortly.

Bondholders' Protective Committee.— George O. Van Tuyl Jr.. Chairman, 
Pres. Metropolitan Trust Co.. N. Y. City; James F. McNamara. Secy. 
60 Wall St. Seo 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 doficit from operation 
of about $10,000 a month. In order to put tho property on its feet, with 
means to obtain the needed equipment, Ac., and a prospective gross income 
of $400,000, tho foregoing committee, which on Nov. 22 represented 
$3,800,000 of tho $4,410,000 1st mtge. bonds, brought out a plan of reor
ganization dated Nov. 12 1917 (underwritten). V. 105. p. 2094.

This plan (in abeyance in April 1919) provides for now securities shown 
in table at top of page.

BONDS.— As to the 1st 5s ($10,000,000 auth. issuo), see V. 95, p. 
163; V. 95. p. 419. 1541: V. 98. p. 610.

E A R N IN G S .— 11 mas.,/1917-C.rass, $196,512; Net(aft. Ioss$1.142,225 
Jan. 1 to N ov. 30. (1916.Gross, 165,205: rents) loss 16.650

— (V. 101, p. 614. 1899, 2343. 2094: V. 106, p. 189.)
★  GULF MOBILE & NORTHERN RR,—Operates 424 (Feb. 1919) miles, 
viz. Mobile, Ala., to Middleton, Tenn., 369 m.; Beaumont to Hattiesburg, 
Miss., 27 m.; Ellisvillo Jet. to Ellisvllle, Miss., 6  m.; McLain to Wells, 
Miss., 22 miles. ,. - ,Jackson Extension from Middleton, present northern terminus, to Jack
son. Tenn., 40 miles, over 75% completed, is expected to bo completed 
early In 1919. Blodgett Branch will extend 33 miles into Henderson and 
Wayne counties, Miss.; 22 miles placed in operation Aug. 17 1918.

GOVERNMENT CONTROL.— R. V. Taylor, Fed. Mgr., Mobile, Ala., 
W F Owen, Gen. Mgr., Mobile, Ala. U. S. RR. Admin, from Aug. 1 
to Dec. 31 1918 advanced Fed. Mgr. $200,000, and corporation, for con
struction purposes, $100,000; latter as 6 % loan. Gov’t contract not
6X“ ADVANCE's ’ . 'a N O ’’%TANDARD  RETURN,”  Ac.— Seo pago 5.

ORGAN.— Successor Jan. 1 1917 of New Orleans Mobilo & Chicago RR., 
foreclosed. V. 100, p. 1078; V. 103, p. 2238; V. 104, p. 256, 764.

In Jan. 1918 purchased the beneficial interest in $675,100 Meridian & 
Memphis Ry. 30-year 5% bonds duo 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. V. 108, p. 878.

STOCK, Ac.— Both classes of stock aro vestod for not over 5 yoars in 
voting trustees, viz., John W. Flatten, Frederick W. Scott. Samuel S. 
Campbell, T . Nelson Strother and A. H. S. Post. The pref. stock is 6 % 
non-cumulative until Jan. 1 1920, and cumulative thereafter. Additional 
$150 000 stock of each class was issued in Feb. 1919 along with the $70,000 
notes to conclude the Meridan A Memphis purchase, making amounts 
outstanding as shown in tablo above. V. 108, p. 878.

There is no mortgage debt except $27,000 old Mobilo Jackson A Iv. C. 5s. 
LATEST EARNINGS.— 11918..Gross, $2,418,292; not (bef. $262,182 

12 mos., Jan. 1 to Dee. 31.\1917--Gross, 2,322,650; taxes), 733,249 
EARNINGS.— For year ending Dec. 31 1917 in V. 106, p. 2751; V. 107, 

p. 696; V. 108, p. 878.
Net, after Other All 

Taxes. Income. Charges.
$592,102 $186,538 $6,629

...................................... ..................  477,212 142,713 7.047 .
OFFICERS.—John W. Flatten, Pres., N. Y.; E. D. nogan, V.-Pr«3. A 

Aud., Mobilo. Ala.; C. II. Murphey, Treas., and R. F. Brown, Sec.. N. Y. 
Federal Manager, see above.— V. 107, p. 696, 802, 1003; V. 108, p. 268, 878)

D e c e m b e r  3 1  C r o s s
Y e a r —  E a r n in g s .

1917..............................$2,322,649
1916............................  2,051,088

B a la n c e ,
S u r p lu s .
$772,011
612.878

★  GULF & SHIP ISLAND RR.— Owns from Gulfport, on Mississippi Sound-. 
Gulf of Mexico, to Jackson. .Vllss.. 160.50 m.; Maxle to Mendenhall. 104.70'

• Saratoga to Laurel. 41.75 miles total 307 miles _
“ ADVANCES” AND "STANDARD RETURN,” Ac.—See page 5. 
DIVIDENDS.— 1903 to 1910, 4% yrly; ' l l .  4%; ’ 12-T3, 2% ; '17. 4% . 
BONDS.— Of the first 5s outstanding in Dec. 1917, $986,000 bonds were, 

in skff. fd. (bonds not callable). See V. 74, p. 426, and application to list. 
V. 74. p. 1257; V. 81. p. 264.

EARNINGS.— 12 m os.,/ 19l8--Gross, $2,548,060; not beforo $514,927 
Jan. 1 to Doc. 31. \l917--Gross, 2,328,741; taxes), 776,431

REPORT.— For year ending Dec. 31 1917 (V. 107, p. 396):
Years ending— Gross. Net. Other Inc. SnL'JotfiDec. 31 1917............ $2,328,741 $627,685 $45,538 $309,339 $363,884

June 30 1916.............  1,964,177 738.477 16,982 341,443 414,016
Juno 30 1915.............  1,633.006 429,584 31,488 340.069 121,003

Pres., Mrs. Melodia B. Jones, Buffalo, N. Y .; Sec., J. E. Gordon; 
Fed. Mgr., C. M . Kittle, Chicago; Fed. Treas., Charles Ehlers. Hatties
burg,'Miss.— (V. 108, p. 378.)
★  GULF TERMINAL CO.. MOBILE.—Owns union passenger station and 
approaches at Mobile, Ala., leased by tho Southern Ry. and Mobile A Ohio 
RR., whloh own the stock and guarantee the bonds. Jointly and severally,
D. & L. by end. Franklin Trust Co., N. Y., Is mtge. trustee.— V. 84. p. oO.
★  GULF TEXAS & WESTERN RY.— Seymour to Salosvtllo, 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 
Mineral Wells A N. W. and Texas A Pacific to Dallas and Fort Worth.

Compensation fixed under Government control, $29,735.
Stock auth., $500,000; outst’g June 1917 $250,000: par or shares. $100. 

Of the first 5s ($10,000,000 auth. Issue). $2,000,000 have been Issued on tho 
first 99 miles. V. 89. p. 993. 1223: V. 90. p. 109; V. 93. p. 44: V. 99, p. 406. 
Loans and bills payablo 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; rontals, Ac., $12,557; def., $143,733. I res.. 
J. J. Jermyn, Scranton. Pa.: Sec. A Treas.. W. Frank Knox: Dallas. Tex. 
under jurisdiction of Fed. Mgr. J . L. Lancaster, Dallas. V . 108, p. d /o .
A  HAMPDEN RR. CORPORATION.—See page 132.
★  HARRIMAN & NORTHEASTERN RR.— Harrlman to Petros. Tenn.; 20 
miles In Nov. 1902 entire ($600,000) stock acquired In Interest of Clue. 
New Orleans A Tex. Pao. Ry.. but Is operated separately. V. 16, p. Ib7.

DIVIDENDS.—In 1907, 4% ; 1908. 2 ^  %; 1909, 2%: 1910 to 1914. incL. 
nono; 1915, 3%; 1916. 3% . For 6 mos. to Doc. 31 1917, gross, $71,030. 
net, $15,226; other incomo, $8,705; int., rentals. Ac., $ll,5b8; bal., sur., 
$12.363.— (V. 76, p. 212.)
★  HARTFORD & CONNECTICUT WESTERN RY.— Hartford. Conn., to 
Khlnecllll, N. Y., 110 miles, and branch, 14 miles. Leased till Aug. 1940 
to Central New England Ry. (now controlled by Now York New Haven A 
Hartford RR.). the rental paying charges and 2% on stock.— (V.83.p.l290.) 
A  HAWAII CONSOLIDATED RY.,  LTD.—Owns Paaulllo to Puna.
T. H.. 57 miles; Olaa Mill to Olenwood, 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
lows: (a) $2,500,000 1st M. 5s; (ft) $2,575,000 7% cum. first pref. stock 
(c) $679,960 6% non-cum. 2d pref. stock: (d) $4 0 0 ,0 0 0  common stock. 
Report showed: For year ending Dec. 31 1918, gross $457,79.>; net, $89,244, 
interest, $117.899; taxes, rents, Ac., $25,176; bal., deficit. $53,831. Pres., 
J. It. Galt, Honolulu, T. 1L— (V. 103, p. 2426.)
★  HAWKINSVILLE & FLORIDA SOUTHERN R Y.— Worth to Haw. 
klnsvillo, Ga.. 43 miles; Ashburn to Camilla, 50 miles. V. 97. p. l< o, 365* 
Stock. $100,000. acquired In Apr. 1904 by Georgia Sou. A Florida, which 
guarantees bonds (see table above), prln. A Int. V. 9 /. p. 17o. 365. For 
year ending June 30 1 9 1 6 . gross. $123,967: net. $14,372; other Income. 
$1 799; Int., taxes, Ac., $53,206; bal., def., $31,035. Pres.. Fairfax; 
Harrison; Treas. F. S. Wynn, N. Y. Federal Mgr., E. II. Coapman, 
Washing on. D. CL— (V. 107. p. 1287. 2289.)

HAYTIAN AMERICAN CORPORATION.— ORGANIZATION.— In- 
corp. In N. Y. on Jan. 8 1917 with a view to developing the resources or 
the Island of Haytl and acquired (per plan in V. 103. p. 145. 318: V 104 
p 451) the control of the 55-mlle railroad, electric light plant, whirf anil 
warehouses In Port au Prince, tho capital and principal seaport, and tho 
control, through bond and stock ownership, of tho electric light property 
at Cap Haltion; and cultivating and grinding sugar cane, principally in 
tho fertile plans of Oul do Sac and Leogano where it has obtained control' 
and ownership of over 20.000 acres, and has completed and operated since 
Dec. 1918 a sugar factory with a capacity of 2,000 tons a day. Bills- 
payablo (Sept. 30 1918) $1,025,000.
Capitalization (No bonded debt without consent of 75% of preferred stock). 
Pref. (a. A d .) stock (par $100). Convertible Into common share

for sharo. Sinking fund bogins in 1920. Auth. A Issued (see ______
offering. V. 10 1, p. 451; V. 107, p. 2 2 8 9 )----............................. 000,000

Ordinary common stock (without par value).............................. 60.000 slis.
Founders’ stock (without par valuo)--------------------------------------- (>0.000 shs.

DIVIDENDS.— Apr. 1917 to Apr. 1919 paid IH %  quarterly. 
REPORT.— For 11 mos. to Dec. 31 1917 in V.107, p. 801. gross Incomo, 

$341,304; not aft. taxes, $284,492; pref. divs., $185,733; sur.. $98,759.
Incomo for 9 months ending Sept. 30 1018, $110,200; dividends paid, 

$252,051: P- & I. surplus, $188,156. V. 107, p. 2289.
Directors; P. W. Chapman. W. K. Dick, O. Edgar Elliott (Pros.), 

A J Groif, Edward II. York, George B. Caldwell, F. A. Dillingham, 
o '  H. Tobey (V.-P.), II. B. Harris (V.-P.), Philip W. Ilonry, It. L. Duer.
S. Mallet Provost, Reginald Lanier.— (V. 107, p. 801, 2289, 2376.)
★  HIBERNIA MINE RR.—Owns Rookaway to Hibernia Mines. N. J..
4.2 m., leased to Cent, of N. J, to Oot. 1930 at $0,000 yly.— (V.91,p.1766.)
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Miles
Road

Date
Ronds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

__ $ 1 0 0 $ 11 ,0 0 0 ,0 0 0 5 X  in T7 J Sc D Jan 2 T9 2%119 1807 500 &c 1.401,000 4 g A & O Oct 11948121 1875 1 ,0 0 (J 2.441.000 4 g F & A Aug 11955340 1809 1 ,0 0 0  &o 1 0 ,0 2 2 .0 0 0 4H g J <3o J July 1 1999__ 1919 1,000 pledged 0  g Jan 1 19491919 1 ,0 0 0 7,500,000 6 g M S Mar 1 19241913 1 ,0 0 0 500,000 5 K Sc A To Aug 1 1923- - - 1914 1 ,000 400.000 4H F Sc A To Feb 1 192424 1892 1 .000 2 2 0 ,0 0 0 0 t M & ■SSept 1 19221907 1 ,0 0 0 4,563,000 5 g J & J July 1 1937
2 0 1907 100 420,000 6 J & J July 1 1937l 191] 1893 1 .0 0 0 2.601.000 5 g M ■Sc N May 1 19331 l 1893 1 .0 0 0 399.000 5 g M dc N May 1 1933453 1890 1 ,0 0 0 1.389,000 5 g J & J July 1 1937453 1890 1 .0 0 0 4.161,000 4 g A & O Apr 1 192155 1900 1 .0 0 0 1,105,000 6  g M Sc N May 1 1930106 1891 1 ,000 1.920.000 5 S J & J July 1 194141 1885 1 000 709.000 6 J & n Deo 1 192594 1910 1 .0 0 0 2,3a3.000 6 J & D June 1 1940__ ____ 25 4,000,000

100 39,994,890___ ____ 100 5,242,151— 1902 1 .0 0 0 5.000,000 5 g F A A Feb 1 1932. . . 1907 $. £ or fr 944,000 4X  g F Sr. A Feb 1 1957. . . 1913 100 Sec 37,521,234 5 g F & A Feb 1 1957. . . 1913 500 &c 33.102.000 Up to 5 See text Feb 1 1957902.000. . . 1910 1 .0 0 0 75,000 6  g A ■t 6 Oct T9-Oot '20. . . 1011 1 ,0 0 0 105,000 5 g F ■Sc A Aug T 9-Aug ’2172 50 1.371.750 J & J
72 50 2 ,0 0 0 ,0 0 0 J <& J
72 1854 600 416,000 4 g A * O Sept 30 192072 1857 500 367,500 4 g F & A Feb 1 192572 1805 1 .0 0 0 1,497,000 5 g A & O Moh 31 1925. . . 1907 1 ,0 0 0 119,000 414 g A ■Sc O Oct '19-Oct ’211918 1 ,0 0 0 120,400 6 July ’19-Jan ’28

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

'Hocking Valley Ry—Stock

Gold notes call 101 after Mar I 1921 - -. - _ EQzxxxc
Equip notes goldSer of 1913 due 5100.000 ann___ :

do do Ser of 1914 due $80,000 ann_____
Hous Belt & Ter— lst il 
Hous & Brazos Valley- 
Hous E & VV Texas— Is 

First mtge $3,000,00 
Hous St Tex C RR— 1st

-1st M (trus Mero Tr Co, St L)

Cm-oir 1st \I S3.000.000 auth (V 94, p 131).. . .
H udson Cos—Prof stock (now com) text S4.000.00
Hudson & Alanhattan (Hudson River Tubes)—Common stock voting trust certificates__________

Prof stock 5% non-cumulatlve voting tr. certs__
New York <Sc Jersey first mortgage red 110-G.xo*
First mortgage convertible_______________G.xc*&r
First lien & ref M $65,000,000 g red 105.Ce xc*&r* 
Adjust Inc M $33,574,000 red parcu beg ’20 Gxc*&rReal estate mortgages___________ ____
Car trusts ser B g due $25,000 s-n(V91,p 1253l(lz'.o: 
Car trust ser O due $21,000 s-a (V 92, p 1025)..Gz

Huntingdon & Broad Top—Common stock__
Preferred stock 7% non-cumulatlve___ __
First M extended In 1890 (lnt only In gold) (IPx 
Second M old 7s extended In 1895 p & 1 gold .. (IPx 
Third M consol extended In gold In 1895-QP so* 
Car trusts gold due $34,000 yearly'V 84,p 1424 x 
Equipment trusts duo about $6,600 s-a PeP

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

J P Morgan & Co. N Y 
do do
do do
do do

New York
(Commercial Tr Co,Phil, 
l and 71 Bway. N Y 
Old Colony Tr Co, Boston 
Central Trust Co, N Y
165 Broadway, New York 

do do
165 Broadway, NewYork 

do do
do do
do do
do do
do do

Chase Nat Bank, N Y  
do do

do

See text
do
do

★  HOCKING VALLBY RY.—The oompany’s main line extends 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. KR.) Toledo to Walbridge, 3 .6  m.; (N. Y . C. R.R.) 
Toledo to Rockwell. 2.5 m.; Columbus and Athens, 2.2 m.; total main line 
and trackago, 282.8 miles. Branches, 44 miles; 1 oases W. & J. B. Ry. 
Dundas to Jackson, 17.3 in.; Pomeroy Bolt Ity., Pomeroy O 3 9 m.- total
349.7 miles; 2d track, 55.3 in. Owns part interest in Toledo Terminal RR 
V. 99, p. 1210. Double tracking, V. 105. p. 1801.

HISTORY, &o.—Successor Feb. 25 1899. per plan V. 6 8 , P. 231, of 
Columbus Hooking Valley & Toledo Ry. foreclosed. The coal lands aggre
gate about 20.975 acres, and are covered by the consolidated mortgage
Sartly by direct lion and partly by pledged securities. Decision in Ohio tate anti-trust suit. V. 105, p. 997. 909. 818.

contract about to be negotiated under the Federal Control Act of 
Mar. « l  1018, it is stated, will probably allow tho conioanv an annual 
compensation of $2,637,167, to which should bo added other Income 
estimated for the year 1918 at approximately $120,753. Tho corporate 
oxponses and fixed charges, including rentals and interest amounted for 
the same period, to only $1 391 827, leaving available f o r ^ S a l  income 
^noCS’ dividends and additions to surplus, a halanco of $1,366,093. V. lOo. p. 7o4.

DIVS. J '01. ’02-’06. ’07. ’08-’ 10. ’ l l .  ’ 12. ' 1 3 . ’ 14 *15 *ia '1 7  *io
Per cent-\ 1 «  3 yrly.. 3W 4 vrly. 7  7% 12 7 3 4  s u  2
2%.  1^ 7i8 r p 2| 28Une 30; 3K %  6cc- 31: 1918, June 2%3 jtn.21919.

STO C K —Chesapeake & Ohio Ry. owns $8,825,900 stock.
BONDS.— The consols ($20,000,000 authorized) besides a lien on tho 

entire property, subject only to $3,842,000 prior bonds have a first hen on 
tb*) coal lands; $3,842,000 consols are reserved to retire the existing bonds (tho latter may he extended at maturity), v 72 n 3 2 s- v  7 1  n lnoaT 

V. 86. p. 229. Substantially all of the bonds and stock of the o'hlo T And 
& Ry. Co. and the Wellston & Jackson Belt Ry? 18 mllM were denosfted 
under said mortgage, but see V. 101, p. 370; V. 68 p 823^V 102 p 2 67 

Tho $7,500,000 5-yr. 6% Secured Gold notes of 1919 .s -̂uVed bv T)led1t(; 
of the $9,600,000 now Gen. Mtgo. 6s, Series '‘A r Z e v c te n e A  to r no lace 
bnpwremonts0 K<yd In 1917 and ou account o f additions and

Tho Gon. M tgo.'of 1919 is limited to $50,000,000 and it is also nrovided that tho outstanding bonds including undor ^
throe times tho capital stock issue $9,783 0  )0  of wMch xToon 00 0  
Series “ A ,"  pledged to secured tho aforesaidnotes. AddlMoMYGbjSSi 
Mortgage bonds within tho amount above stated,may boissuedhereafter 
at par, for refunding purposes, for additions to, and botterments and fornHior ntinlt.nl OTnnnflitiirnc nnH nlcn tn _. ....  ̂ ^ IOr

Nov. 1918. Car trusts outstanding May 1918, $1 080 000
E ii?nNI1Tt S ^ Q i mos” { im 7 - - 9 ross’ 513,155,861; net (bef. $2,707,069 Jan. 1 to Dec. 31. U017..Gross, 10,b96.134; taxes, 3,287,312
ANNUAL RIC1 ORT. Traffic Is mostly freight, and over 70% of this Is 

bituminous coal. Average revenue train-load Is large—in 1917 1 333 tons 
Roport for cal. year 1917 In V. 106, p. 2004, 2028: C

Operating re v e n u e ............................$10,69(M34 $s!200,420 Se.AH.'ltS
Oper. Inc. (after taxes)............................$2,447,845 $2 011 438 51 957 409
Other income (net)................................ 693,263 576.977

Gross corporate income......................$3,141,108 $2,588,415 $2,102,806
d0bt.................................. 7r?iv’?27 li 9 5  SI.212,288 $1,350,432Dividends.............................................. (5 ^ )6 04,972 (4)439,980 (4)439,980

Balance, surplus..................................$1,328,940 $936,147 $312,394
OFFICERS.— Chairman and Pres., Frank Trumbull Now York- See 

Carl Remington; Trcas., Jas. Steuart MacKio New York' Federal'M izt * 
M . S. Connors. Columbus. O. V. 108. P 268?378^ 48™ 84 g '
A  HOOSAC TUNNEL & WILMINGTON RR.—See page 132.
★  HOUSTON BELT & TERMINAL RY.—Owns a terminal line in and
around Houston. Tex.. 20 miles, with largiT frefght and passenger ter 
& vv^tern°F’iv011 Cola p™‘' rletaryroads■ vlz.fBeaumoPnt Sour Lake
Brownsville '^M exico Ry. and TrlSity & whlch^ach
Julv 1*1007 tAgroo5io (i?avt0unda«,id ’ under t,le terms of an agreement dated »^ly 1 19071 ftj?ro6 to pay, udqqp  ̂ pro rata wlipoljuffl ba l̂s onEmfInn

If a ° J r f r ^ b^ ls,' ou bondfanKd\im ia. s iX V u V o f1 % or bonds issued, Ine Terminal Co. has leased from Onlf pnln tr
Ju,y 1 1907 al! of ltsproperty In fu stia n ! 

’ ’ aad Vie P aFn1/ !!a.>rdn) . aKr?od to Pay monthly rental and maintain
wa°r.PV.P106/ p.^HOG. 2228 “ M .  G e T f c ^ M L G .  Cho^tm^Fcd' 
Tox.—'(V.S‘l0 ? rep !t40,Ll802, )TOX‘ Fedoral M 8 r-. w - B. Scott, Houston!
★  HOUSTON & BRAZOS VALLEY RR.—Seo pago 137.
Owns Hrtfm Ni t ne if nn& i^ S T  TEXAS RY.— (See Map of Southern Pacific.) ? * " ■  from Houston, Tex., to Sabine River at Logansnort, 191 miles.
A^"A0 1v ? ^ eJl^.t AMr?dearr?.ei1reral contract. $375,566. V. 108, p. 974 ADVANCES AND STANDARD R E T U R N  ”  __ «lnn Vmcrn 15
guarante^ * ' 9  d 3« OOO n1f5,fh5 1 ’iy l9 A100 owned by So. Pao- Co.. which'has the *)°ads, PHa. and lnt., by endorsement, reserving the right to call them at 105 Sc lnt. V. 70. p. 841; V. 71. p. 236.
,o n ‘ Vc ? « * , * “ *? A?0, *  30% '*> 1907-08.T0% In 190^10. 11% In 

19“ "/ni'o 913'14 011,1 ° f  accum. surplus; 1915-16,6%; 1917,§,%• fo r  cal; ycar 1918- Kross, $2,087,716; net, after taxes, $434,324! For cal. year 1917 gross was $1,862,980; not. after taxes, $594,587; other

Income, $51,554; int.,*cc., paid, $217,602; div. (6 % ), $$115,200: bal., sur . 
$313,339. Gen. Mgr. under U. S. Govt., C. E . Johnson; Fed. Mgr., W B  
Scott. Chicago. 111.— (V. 107, p. 171.) K
★  HOUSTON & TEXAS CENTRAL RAILROAD.— (See Map of Southern 
pacific.)—  Owns from Houston. Tex., to Denison, Tex.. 338 miles; Hemp- 
itead, Tex., to Llano, Tex., via Austin, 215 miles; Bremond to Ross, Tex 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 
Hearne, 58 mu other, 43 m.; Trackage rights over San Antonio & Aransas 
Pass. 38 m.; Texas & Pacific R y.. Fort Worth to Dallas, 31 m. Other 
lines, not classified, 24 miles. Total operated Dec. 31 1917, 949 miles. 
Annual compensation under Federal contract, $1,717,506.

“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5. 
.ST O C K ,—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 s^os. The first mtge. was for $8,634,000. See abstract ot mtge. In 
V. 52, p. 242. With the exception of $1,149,000 consol. M . 6 s (on which 
no interest is paid) deposited with the trustee as part security for the gen
eral 4s, all of the consolld. 6s have been retired wltn proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension 1st M . 5s. $400, 
000 Waco & N. W. Div. 6s, and the $2,383,000 Cut-Off 6s. Unsold land 
grant Dec. 31 1917, 18,688 acres.

EARNINGS.— 12 mos.,/1918_______Gross, $9,041,981; net, $2,644,970
Jan. 1 to Dec. 31. (1917__.........Gross, 8.223,425; net, 3,297.800

In cal. year 1917 gross Income was $3,061,783; balance, after fixed charges 
Including interest on funded debt ($606,823), $2,168,647.
★  HUDSON COMPANIES.—Incorp. Jan. 9 1905 ln New York, Holding 
company for Hudson & Manhattan RR. Co. (see below). Owned Dec. 31 
i ? l 7 *2,307.613 of the $5,242,151 Hudson Sc Manhattan RR. pref. and 
$25,171,209 of the $39,994,890 common stock. V. 106, p. 493.
__The stockholders voted Jan. 14 1919 to reduce the capital stock from 
$21,000,000 to $4,000,000, all tho $5,000,000 old common being voluntarily 
surrendered and the $16,000,000 preferred being reduced to $4 ,0 0 0 ,0 0 0  by 
a change in the par value of single shares from $100 to $25. V. 108, p. 78.
„  The $1,950,000 6 % notes due in 1917 and 1918 were retired as stated In 
V. 104. p. 1801. in connection with the transfer of Greeley Square Realty 
Co. stock and ref. bonds (V. 104, p. 1800) to the Greeley-Hudson Securities Corn. (V. 105, p. 1806; V. 108, p. 263.)

The whole issue of $2,000,000 6 % sinking fund of the said Securities Corp.
(but callable at 105) having been disposed of together with 

$1 ,0 0 0 ,0 0 0  of the stock, leaving $1 ,0 0 0 ,0 0 0  of the stock in the treasury of 
Hudson Companies; this latter block ln 1919 was distributed to holders of 
the reduced pref. stock o f the Hudson Cos. of record March 17, one $100 
shaJ °  tgMtheliolders of each 16 shares (par $25) of Hudson Cos. V. 108, p. 78, 277; V. 106, p. 493. •

REPORT.— Balance sheet as of Dec. 31 1918.’ V. 108. p. 263.
OFFICERS.—W. G. Oakman, Pres.; Wm. Henry Barnum V.-P & 

Treas^Wm. Evcrdell, Sec. Office, 111 Broadway, N. Y .— (V. 108, p. 78.

HUDSON BAY RAILW AY.— (V. 105, p. 1104; V. 106. p. 2757. 1837.)
★  HUDSON & MANHATTAN RR.— (See Map.)—Owns and operates 
double-tube electric tunnels opened in 1908 from Sixth Ave. and 33d St. 
N. Y. City, under the Hudson River to the D. L. Sc W. RR. station. 
Hoboken. N. J.. and thence southwardly through the Erie and Pennsvlvania 
RR. stations In Jersey City and under the Hudson River to the Hudson 
Terminal Buildings on Church St. (one block west of Broadway), extending 
from Cortlandt to Fulton St. Total double-track tunnel in operation 7 91 
miles. Alsoaffords through service between Newark and N. Y . City 
using Penn. RR. tracks from Jersey City to Newark. V. 90. D. 635 104l’ 
Eventually to extend to Grand Central Terminal. V. 98, p. 1993. ’ Owns 
Hudson Terminal Bldgs. Fares increased from 17c. to 27c. to Newark 
In 1918. V. 106. p. 2123. 2757; V. 107, p. 82. 181. 401. As to projected 
trolleyllne 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, but contract not concluded to April 1 191 9  
£ ° X h a,oyances to yiar- 31 1919- *2,254,125; $1,000,000 as 6 % loan and $1,254,125 on rental account. V. 107. p. 1344; V. 106, p. 822, 929.

BONDS.—Under the readjustment of Jan. 14 1913 (without fore
closure) (V. 96. p. 208) fixed charges were reduced from $3,021,660 to 
$1,851.750. The plan was assented to in 1913 by about 98 H % of the 
4 bonds and 95H%  of stock. Application to list. V. 98. D. 393-8 
First M. $65,000,000 Auth.) issued. 5% call, any lnt. dateat 105 $36,765 134 Reserved (Interest rate not to exceed 5%) for—

(1) Retirement of N. Y . & Jersey RR. 1st 5s car trusts and
real estate mortgages ($1,207,500). not over......................$9,536,000

(2) Additions, betterments and equipment; also for exten
sions free from prior encumbrances, provided the annual net 
Income of the company is 1^  times the Interest upon the 
new 1st M. bonds. Incl. those then about to be Issued, say. 12.698.696

(3) Extension to Grand Central Station on same conditions. 6.000.000 
Adfustment Income Mortgage Ronds—lnt. payable out of surplus

Income and cum. from Jan. 1 1920 (V. 96, p. 209), Issued.........33.102,000
Reserved for exchange for remaining 1st M. bon ds............. 472,000
The deposited stock Is to be held for 5 years in a voting trust and 

so long as the Adjustment bonds shall not have received full 5% lnt. for the 
preceding year, the holders shall have the right to nominate or approve 
up to one less than a majority of the board. Voting trustees: Charles
Francis Adams 2d.. Boston: Felix M . Warburg and Albert H. Wlggln N YApplication in April 1919 to issue $1,054,000 1st Lien Sc Ref. M . bonds in 
V. 108, p. 1610.

INTEREST ON INCOME BONDS.— 2% yearly 1913 to Oct. 1916 lncl.; 
beginning April 1917, none, pending establishment of $1,000,000 reserve for contingencies. V. 104, p. 856, 1483.
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R A I L R O A D  C O M P A N I E S  

I F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

Illinois Central—Stock $123,552,000_______________
Leased line 4% stock guaranteed (see remarks)__ z
First mtge of) Sterling Bond old 6s ext In 1895__ z

1 87  4 for Bonds extended In 1905 as $ bonds.. 
*15,000.000148 of 1880 due 1951 gold .-.zo* Ar 
seoures a l l  3 Ms of 1886 due 1951 gold-_zo*Ar 
equally .Us 3s of 1895 due 1951 gold._.zo»Ar 
(V 83. p 76) J3 Ms of 1903 due 1951 gold .-.o*  Ar. 

Trust bonds sterl. (sec by Ch Sb L A N O oons) _Us.z 
Springf DIv 1st M rorM (V 60, p 1237) g--U s.c*Ar
Kank As S W 1st M Otto to Normal Juno & br__ zr
Oalro Bridge bonds gold (see remarks)._U».zo*Ar 
St Louis Dlv & Term M *10,000,0(X)gold ..U s .o 'A r  

do *5.000.000 (see V 65, p 1173) g.Us.yo*Ar 
Underlying St LI Belleville ACarondelet 1st M.zo* 

Dlv & Terml-ISt Louis Southern lstM g..B a.o*
nal mortgage.)Carb A Shaw 1st M gold____o*

Purchased lines 1st M *20.000.000 gold._Us.xo* Ar 
Ref M (Nor Lines) *120.000.000 g red..(l.xc*& r«
Collateral trust bonds gold * .................Us.zo*Ar
Coll trust *25.000.000 gold on LN O  & T.Us.zo*Ar
Western lines first mortgage gold.............Ua.zo*Ar
Ch St L & N O oons M (*18.000,000) g lnt gu.xo'&r

do guaranteed prlnolpal and Interest_____
Joint 1st Ref M (Southern lines) $120,000,000— 

Series A callable 110 after Dec 1 1918_.F.y.c*r*
Series B callable at 110 after Dec 1 1918________

Memphis Dlv IstM  gold guar o A I (end).Us.zo* 
Louisville Dlv & Term M $25,000,000 g..Us.c*&r
Omaha Dlv 1st M g *5,000.000............._.Us.xo*«fcr
Litchfield Dlv 1st M g *4.000.000............... F xo*
lstLleneqMJ30.000.000(lessS2B,613.000oanoel.) Us.x 
Secgbds call lOlAinton or aft Jan l ’24.Fvvv.c*&r*
Equip eq certs ser A g $400,000 s-a call 102M___ x

Series B g due $175,000 s-a (V 97.p299).........x
Series O g due S99.000s-a redl02Mbeg 1920 _yc* 
Series D due $95,000 each J & J; callable 102M &

lnt on or after Jan 1 1921.................................. k
Ser E due $275,000 s-a call ’22 102M% gu.CPyc* 

a Includes *5,260.000 consol 5s pledged to seoure

M i l e s
R o a d

706

111
131

L 239
17
30
17

748
2,187

857
798
218
567
667

1,512
1.612

100
640
130

.98

Illlnol

Date Par Amount Rate WhenBonds Value Outstanding % Payable
$100 $109296000 7 in 1918 Q—M. 100 9.989.700 4 J & J1875 £200 2.500.000 4 g A & O1875 1,000 1.000.000 3 M g J & D1886 1,000 1.500.000 4 g J & J1886

1895
1,000
£200

2,499.000
£500,000 3 M g 

3 g
J
M

& J 
& S1903 $1.000&c 3.000.000 3 Mg A & O1836 £200 5.286,000 3M g .1 & J1898 *1,000 2,000.000 3 M g J So J1881 1,000 968.000 0 F A  A1892 1,000 3.000,000 4 g J A D/1897 600 See 8.377,000 3 M g J A J(1897 1,000 4.998,000 3 g J A J1883 1,000 470.000 6 g J A D1886 1,000 538.000 4 g M A S :1887 1 .0 0 0 241,000 4 g M A S1904 1.000 &o 12.000,000 3 M g J A J .1908 1,000 &o 40.740,000 4 g M a  n :1888 500 &o 15.000,000 4 g A A O .1892 600 &o 24.979.000 4 g M a  n ;1895 1,000 5.425,000 4 g F A A1881 1,000 al6.635.000 5 g J & D 15 .1897 1.000 1,359,000 3M g J & D 15 .

1913 500 &c } 5 g J St D 11913 £100 &c 133,348,100 5 g J & D 11889 $1 000 3,500,000 4 g J A D )1897 600 See 23,732.000 3M g J A J .1900 1,000 &o 5.000,000 3 g F A A j1900 1.000 3.235.000 3 g f a j1908 ______ __ All owned 4 g J & J .1919 1,000 16.000,000 5M g J &  j  .1913 3,200.000 4H g F A A J1913 1.000 1.575.000 5 g F & A .1915 1.000 1.188.000 4M g A A O (
1916 1.000 1.330.000 4M J A J J1917 1.000 4,950.000 5 g M & N  :s Cent ral collat eral trust b onds of 1 886.

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

Deo

1

July 1 
‘  1 

l 
1

’lg iK ft  T9 2 %  
1951
1950
1951 
1951 
1951 
1951
1950
1951 
1921
1950
1951
1951 
1923
1931
1932
1952 
1955
1952
1953 
1951 
1951 
1951

1 1963 
1 1963 
1 1951 

' 1 1953 
1 1951 
1 1951 
1 1923 

1 1934 
T9-Feb ’23 
19-Aug ’23 

19-Apr ’25
’ ’ 19-Jan '26 
r T9-Nov’27

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

32NassauSt,N Y. A 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.. NewYork

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 & 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 
N Y office or Com Tr, Pbll
Bankers Trust Co. N Y  
New York

EARNINGS.— For 12 months period ending Dec. 31:
12 Mos.—  Tot.Op.Res. Exp.ATaxes. Olh.Inc. Inc.Deduc.

1918------------------- $0,824,845 $3,808,497 $18,040 ............
1917..................... .. 0,170,314 3,103,743 14,137 $59,009

REPORT.— Year ending Dec. 31 1917 (V. 106. p. 1568):
„  C a l .  Y e a r —  1917. 1916.
Gross revonue.$4,427,006 $4,084,848 
Net, aft.taxes.$2,207.102 $2,168,004 
Bldgs., n et... 876,777 900,376
Miscellaneous. 51,310 73,099

„  1917.Conting. res.. $085,000 
Prior bd. lnt.. 280,807 
Fixed bd. lnt. 2.167,534 
Income lnt__ __________

Balance.
$2,974,988
3,021,729

1916. 
$390,800 
264.543 

2,155,402 
(1)331.020

T ot. net lnc.$3,135.188 $3,142,080 Surplus____ $1,847 $1,115
Railroads—  1918. 1917. 1910. 1915. 1914

GroM earn ings..$5,078,422 $4,427,006 $4,084,848 $3,725,989 $3,750,950
Not boforo taxes. _________$2,515,540 $2,462,214 $2 2nn onj

O FFIC E RS.— Pres., Wilbur O. Fisk V .-P ., Oren Ro 
R . B. Kay; Gon. M gr. under U. S. G ovt., Kenyon 15 C<
Now York offico, 30 Church St.— (V . 107, p . 603, 1003 )

HUDSON R IVER CONN ECTIN Q R R . C O R P — Incornorated In 
N . Y . State March 19 1913 to build for tho New York Central Ftlt which 
on Dec. 31 1917 ownod tho entire $250,000 capital stock (also ,̂'500 non 
notes) a high-level railroad bridge across the Ht&son R i^ r  between'cSatSS 
ton and Shodack Landing, about 11 miles s o u th o fA lb a n y  The U S  
R R . Administration in M ay 1918 sanctioned the oxpondituro o f  $2 000 (inn 
on the enterprise. V .-104, p . 1801; V. 106. p . 219™ 2550^V. 107 p 181 )
★  HUNTINGDON & BROAD TOP MT. RR. & COAL CO — Owns from
% W 8? T  -o V  s t o o T A o S S '

than $25 per share. In i 918 tho trust was extended till Anrll 1 1923 
V. 106, p . 1230: V. 96, p . 420, 1021, 1297, 1488 pr“  1 1923,

BONDS, A c.— Payment o f tho interest on tho First M teo 4s and ahnnt. 
$22,000 Interest and principal o f  5%  car t ru s ts .T ie  Oct.’ 1 1918. was delayed, V. 107, p . 1384. •

DIVS. ’98. ’99. '00. 01. ’02. ’03. ’04. ’05. ’06. ’07. ’08.
Common 0 0 0 0 0 5 1 0 0 0 0  
Preferred 5 5 M ' 7 6 6 7 6 5 M 7 M 7 3 W

C AR  TRUSTS.— V. 105, p . 2542; V. 106? p . 290 
A N N U AL E A R N IN G S.—  Gross. Net. Int Ac1 BalSur

} « } 7..................................................... *842.238 $273,145 $147,531 $125 0141916---------------------- ---------- -— -679,419 253.772 147 727 10A 04ft
Pres., Carl M . Gage. Fed. M gr., Elisha Lee.P hU a.. P a - ( V .  107. p . 1919*)

★  ILLINOIS CENTRAL RR.— (Ses Map.)—ROAD.—Operates from Chi
cago. 111., southerly to New Orleans, La., 913 miles, and westerly to Sioux City, la.. 509 miles, with numerous branohes. viz. (*whtoh see):

„„  ̂ - "  - "  Leased—Control owned— Miles

’09-Oct. T7. 
0  
0

Road owned in fee— M iles.
Obloago to Cairo, 111...]Main 
Oentralla, HI., to Eastistem..

Dubuque. Iowa___ J
Dubuq. A Sioux City (see above)
Springfield to East St. Louis__
Peoria, 111., to Evansville, Ind„

with 6-mlle branoh------------- 234
Indianapolis, Ind., to Effing

ham, 111. (V. 93. p. 880).........177

706

73?

Ohloago St. L. & N. O. RR..
Cairo, 111., to New Orleans__  646
Line to Louisville. Ao........... 762
Mem. .Tenn.. toMem .Jot. .Miss 98 

St.Loula Alton & Terre Haute. 224 
En tirestk.owned-Uranohes.&o 986 
Trackage, A c ...........................  184
Total operated Dec 311918.4.766

•onds. As to proposed tcnilnjstation InChicago V 103 n l M l  
Ml toe^MO- Stock <,*4,998,500 f common and *15.0od.00o'pref0°of

lnt. on bon
Owns all_— - - .  - ——  -,--wn#wv vuuuuuu „u,i ,

OentralofGa. Ry. but ^ °P or̂ t°d Independently.’ See that co. above. 
. Substantla ly all of tho sto<* of the Yazoo St Mississippi Valley RR.. 
1.382 miles. Is owned In the Interest of the Illinois Oentraf, the Utter also

^mire stock of ChJc. Memp?&y(i’ul?^K.‘. 5̂ Sra.;^!°96?p. 420, 716. 
See° V1100°5, p i8Mffa°/e dfc c l s l o n 296* Tenncssee ^ ntra‘ ltR-
nnn X, uLa?TiJ0 c?4?4* itne, st° clc ,s secured by deposit of *10.-000,000 Ch. St. Louis & New Orl. stock. V. 65 d. 1071: V. 106 n .395 

In Dec. 1917 Union Pacific owned $22.500.W0Pof the common steik. In 
addition to *3,486,420 com. and $1,930,990 pref. stock of Railroad Seeur-
r M n ’-Vw!10. ln& tho equity in $9,200,000 additional. LATE 100. ’OlSep. 04 05 to’12. 13. 14. 15 Tfl 17. 'IS 191
mVS.|5M 0 yearly 7 yearly 8 5 5 6M 6Alex. 7 i

B O  t i n s . — C a i r o  b r i d g e - see adv. in ’’Chronlole.’’ May 7 1892.
1919

__________
. ThV Trust Bondsof 18§8i"e“securedby'deposltof *(L2&.000 Chicago St. L. 
St New Orleans consols of 1881: also by a lien on the road. See V. 80. d 1.343 

Trust bonds ot 1952 cover by pledgo of $16,350,000 5% 1st M. 
bonds 863 milesof subsidiary lines. V. 55, p. 550; V. 102, p. 1346.

The *25.000,000 collateral trust bonds of 1953 are secured by pledge of all 
too Loulsv.N. ° -  *  <n°w Yazoo & Mississippi Valley R R ), *16.-
900.000 1st 4s, except $68,000, and $9,104,000 mtge. Incomes. V .61 ,p .ll2  

Chicago St. t-ouis A  New Orleans 5s have their Interest guaranteed (by 
endorsement) until the principal Is paid. The 3 Ms of 1897 are guar., prln- 
cipal and interest, by endorsement—see guaranty. V. 65. p. 1071.
• rl̂ 189S-8O0'‘Supplement’’ of Jan. 1899. Total auth.,$10,000,000: *5.425.000 outstanding and $4,550,000 pledged in Feb. 19ld 
as part security for secured gold bonds.
„ , 'V& LoHliDlrtBon T*rminal bonds are for *15.000.000 authorized,
$1,499,000 are held to retire *1,400.000 underlying bonds. Abstract of 
mortgage In V. 68, p. 138. See also V. 68, p. 133: V. 71, p. 546.

Division A  Terminal mtge. Is for *25,000.000; of the bonds 
wer5 reserved to purohase the 46 m. (CecIUa br.) from Louisville 

& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louis & 
New Orleans took title to the Loulsv. Dlv, and Joined In making mtge. See 
y,’«68Ap),i36’ ®b»tract: also “Supplement” of Jan. 1899. V. 65. p. 367. 516: V. 66, p. 133: V. 67, p. 681: V. 75. p. 671; V. 97. p. 887, 1024.

Of Purchased Lines_3 Ms of 1904 *14,662,000 were Issued on 748 miles of 
subsidiary branch lines purchased. of which *2.662,000 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 
& Southwestern lsts due 1921 (see bond table above) and *4.370.000 bonds 
of the Chicago Madison & North. (231 m.), which are pledged for the coll 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 
107M and int. M. & N. beginning Nov. 1918: V. 104. p. 863- V. 87 d 
136£ 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 Dlv., &c.. a total of 2 174 
m., subject to bonds aggregating *61,766.000. incl. *2,500.000 Chic. Hava
na & West. 5s and Ran tout RR. ,5 s pledged under 4s of 1952.
Purposes forWhich $79,260,000 Ref. Bonds (Nor. Lines) Unissued Were Res'd. 

[On Dec. 31 1918 111. Cent. RR. owned $20,234,000 of these unpledged.To retire a like amount of prior lien bonds_______  _ *5<) 026 000
Additional main track. Improvements, funding debt, &o . 20 234 000

The Illinois Central and Chic. St. Louis & 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, 111., to New Orleans. 
La-, «c ., and comprising all the system lines south of the Ohio River except 
the Chicago Memphis & Gulf RR., the Montlcello Branch (52 m. and 21 m. 
respectively) and the Yazoo St Miss. Vail. RR. V. 97, p. 1822. 1733. 1204-
p ‘ 2757? V 107 16° 6k n  P‘ 1300; V’ 100’ p' 397- 474- 1852; V. 106. 
r ’ Purposes for Which Said $120,000,000 Joint Bonds Were Issuable.
[Dec. 31 1918, $29,979,000 outstanding; Feb. 1919, $17,350,000 pledged—  
(a) To purchase and Improve railroads, terminal properties.

S ee ., covered by this mortgage, all sold________ _____ *33 348 100
W  To refund or retire a like amount of prior mortgages______ 50.132,000
(c) For future Improvements, construction, etc......................... 36.519 900

Tho $16,000,000 5M% Secured Gold Bonds, Issued in 1919 on account of 
Improvements and additions, wero secured by pledge of the following 

a then market value of about $20,000,000, viz.: (a) 
$17,350,000 Illinois Central RR. and Chicago St. Louis & New Orleans RR. 
Joint First Ref Mtge. 5% bonds, Series A, duo Dec. 1 1963: (6) $4,550,000 
Western Lines IstM . 4% gold bonds, due Aug. 1 1951. V. 108, p. 578.

Trt«(s.— V 96, 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 102M and div. V. 106, p. 189. 1577. 2123. 

Loans and bills payable as of Dec. 31 1918, $21,150,000. 
“ADVANCES” AND "STANDARD RETURN,” &c.— (See page 5.) 
Under the pending contract with the U. S. Rlt. Administration the 

company expects an annual compensation of not less than $16,282,374 per 
annum, and In addition thereto it will be In receipt of other Income esti
mated at about $6,602,000 per annum, making available for fixed charges, 
taxes, dividends, &c., about $22,884,000. All fixed charges (including 
interest on the new 5M% bonds), taxes, rentals, sinking fund payments, 
&cv.,ar3 estimated at $12,220,000, leaving a balance of $10,664,000 for dividends, Stc. V. 108, p. 578.
EARNINGS^— 12 mos.,(1918..Gross, *107,320.261: net (bef. *17,135.850 

Jan. 1 to Dec. 31. 11917..Gross, 87,144,786: taxes). 24.804.952
REPORT .-Report for 1918 In full In V. 108. p. 1675, 1693.

Corporate Income Account for 1918. Based on Expected Federal Compensation 
Calendar Years— 1918. 1917

Accrued standard return________________________*16.282,374
Net railway income.......................................   xl5,455,863 $22,911*624
Federal Income tax accruals_________________    928,723 1 400 864
Other income............................................................... 7.508,053 4,317!207
Deductions   11,078.491 10.636,641
Sinking fund and other reserves_________________ 118,200 118 200
Investments in physical property________________  55,679 56 934
Batance, surplus ...................         10,782,823 15.016!l93

x After taking into account *764,953 for revenues prior to Jan. 1 1918 
and $1,523,840 for expenses prior to Jan. 1 1918 as required by the I.-S C Commission.

Calendar Years—  1917. 1918. 1915.
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. ....................... $26,615,582 $29,775,070 $19,171,888
Interest on funded debt........................$8,477,619 $5,546,266 $5,504,903
Rente. &c................................................ 3,121,770 6.762,391 6.529,815
Dividends.........................................(7M)7.923.960(5M)6011280(5)5.464.80Q

Surplus...................................................$7,092,233 $11,455,132 $2,672,365
Yazoo A  Miss. Valley Ry.—  1918. 1917. 1916

Gross earnings.................................... ..$22,477,009 $18,152,123 $15,135,123
Net,beforotaxes.........   5.745,471 5,681,990 5.650.077

OFFICERS.— Pres Chas. A. Peabody; V.-P., Archibald S. Baldwin; 
Sec., D. It. Burbank: Treas., R. E. Connolly. General offices, Chicago, 
III.; N. Y. office. 26 Liberty St. Federal Mgr., C. M. Kittle, Chicago.

Directors.— Walther Luttgen. John W. Auchincloss, WUliam Averell 
Hardman, R. W. Goelct. Cornelius Vanderbilt, J. Ogden Armour. Chas. A. 
Peabody, John G. Shedd, C. B. Segcr, II. W. de Forest, Philip Stockton 
and ex-officio, lion, Frank O. Lowden, Governor of Illinois; D. R. Bur
bank— (V. 108. p. 973, 1060.)
A  ILLINOIS SOUTHERN RY.—See page 132.
★  INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island; 
ill.. 14 miles; McCook to Franklin Park. 111.. 10.5 m.; Argo to Union Stock 
Yards, Chicago. 11 m.; State line to Grassell, Ind., 5.5 ra.: branches. 5 m; 
total owned. 45.5 miles; trackage. 71 m.; total, 116 miles.

"ADVANCES” AND "STANDARD RETURN," &c.—See page 5. 
Annual compensation during Federal control, $296,053.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A p r ., 1 9 1 9 . ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivateControl. 65
Miles
Road

Date
Bonds

Par
Value

* 1914 $1 ,0 0 0* lib 1911 1 ,0 0 0* ---- — 1 .0 0 0

4f 1907 1 ,0 0 0  &o
1907

27.48 1897 500 <tc
1916

& Lou Isville
12 ( 1886 1 ,0 0 0

1915 1 .0 0 0

None
«... 100

1906 1 ,0 0 0  &o
1916 1.000Text 100
1913 1 ,0 0 0  fee.
1918 100  &c

100
100

1,106 1879 500 &c
1880 1 .0 0 0
1918 l .0 0 0  &c

1.106 1911 $ £ tr
1911 1 .0 0 0
1913 1 .000
1916 1 .0 0 0

ng fun d Dec. 31 1917.note is sue.

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

Illinois Central (Concluded)—

Illinois Southern— 1st M gold *3.000.000.........F
Income bonds *1,380.000 authorized.........__I

Illinois Tunnel C o—See Chicago Subway Co. 
Indiana Decatur & Western—SeeCln Ind A We 
Indiana Harbor Belt— GenM*25,000,000 g G.xc 

do do do
Chlo Ham A W flrst mortgage gold assumed.j
Equipment trust certificates $540,000________

Indiana Illinois & Iowa—See New York Centra
inuiaiirtuuiis uit— ivx kuiu » l uut urtiiauiO-._;

Gen & Ref M $10,000,000 (?gu red text__ F
Interborough Consolidated Corporation—Common stock (no par value).

Prer stock (as to assets) 6 % non-curaulatlve 
Int.-Met coll tr bds g sec by lnt R T stk s f toxt .x&rc* 
Bank loan replacing 10-yr notes (V.103.pl301(Ba.c< 

Interborough Rapid Transit— Stock $35,000,000 
I st & Ref M $300.000.000 g s rndl 110 itext) 0.yc*& r ’1 
Secured conv notes g call scries A & B__xxx.Ba.c" 

International & Great Northern—
Common stock, see text____________
Preferred Btook (n A d) non-oum (see text)
First mortgage gold_____________ __________ z
Colorado Bridge bonds sinking fund___ __ Fz
Receiver’s ctfs (refunding issue)..
1st Refunding At *50,000.000 gold red 110.........Cex
Three-year 5% secured notes redeemable 101 g Cex 

do B due $50,000 s-a (V 97, p .5 2 1 .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

Amount

700,000
35,000.000
39,416,000 
See text

543,000

Rate
0 %

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

3 5 g 
J 6  g
J ...............

J & D 
J As D 
M & 8

J & J 
J A J 
J *  J 
J & J

M A N  
J Sc J

June ’19-Dec'24 
June 1 1951 
June 1 1951

July 1 1957 
July 1 1957 
Jan 1 1927 
Jan 1 1931

May 1 1926 
Jan 1 1965

New York 
In default

Grand Cent Term. N Y 
do do 
do do - 

Comm’l Trust Co, Phila

Fidelity Trust Co. Phila 
Farmers’ L & Tr Co. N Y

) 4 g 
) 4 g 

6 ?

f x5 g
________
See text 

4A  g ........... A A O
Apr 1 1918, IX  
Apr 1 1956 
Jan 2 1919 
Jan 2 '19 2J^% 
Jan 1966 
Sept 1 1921

April 1919 coupon unpaid
See text 

5 g 
7  g

Q—J J & .T 
M & S Treas office 165 B'way 

New York City

8  g 
7 
6

S ‘
5 g
6

M a ‘ N 
M A N 
M & N 
F A A 
F A A 
F & A 
J & J

Jan 2 1913 4% 
Nov 1 1919 
May 1 1920 
Nov J 1919 
Aug 11941 
Aug 1 1914 
Aug '19-Aug '23 
July '19-Jan '26

Equitable Tr" Co. ' n  y "“ 
Office. 165 B'way, N Y  
Central-Un Tr Co, N Y  
Aug 1914 coup not paid 
Aug 1914 coup not paid 
Blair & Co. N Y  
First Tr & Sav Bk, Chic

/tr vibr •'so.uuu.uuu, ot wmen jn . y . central and Mich. Central(Y. 106, p. 2018), which guarantee the bonds, own 60% and O. M . & St. P 
and Chic. & Northw., 40%. V. n m a - v  me -  o im  .
($25,000,000 auth. issue) ̂ $2,500,000 aro resorvod’ to retfre Chic M l am” '&

then 4% .' ' * UU.J wuw, /O LVLA tu duly iyj
V. 8 6 , p. 108. Duo for advances Dec. 31 1917, $3,857,082.

EARN ING S— For cal. year 1918, gross, $5,591,235; net, after taxesdef., $928,645. In 1917 ev m « r, oaao\ . A___ ’ » -
net, after taxos, $890,182, uvuc, luwmu, (jiuu.i-w, imerusc, rentals, 
S2.020.106; ba!.. def.. $1,029,781. . (This deficit has boon paid by owningVAlUiSU.lUUi •» UOl., 'Jl.W6 .MOl. V X U13 UOllUb IK US I __
companies proportionately to their stock holdings.) Gen Mgr under
U. S. Govt., George Ilannauer, Gibson, Ind.-—(V. 106 p 2123 9449
V. 107, p. 603, 696, 1003; V. 108. p. 268.) * 1 2442
★  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 Indi'ananolls 
Ind.; leases for 999 years the Bolt RR. of Indianapolis— 1 4 is  m (whtchmo 

Cleve Cine. Chic. & St. Louis the Pittsburgh Cincinnati Chicago & St 
Louis RR. are virtual proprietors, having invested in it $1 OR? 4 7 9  
to Dec. 31 1917. No stocic outstanding. Ellvation of tracks la m S g ra  

BONDS.—The General and Ref. M . of 1915  will secure not over -tin ' 
0 0 0 .0 0 0  50-ycar bonds, to bear rates of Interest as may bo hereafter deter 
mined, to bo guaranteed Jointly and severally, prim and lnt bv the 
companies above named; a sufficient amount Is reserved toredoem the 
4Ms of 1886, and remainder for future purposes The g .^ n tn S  
companies and also the Lake Erie & Western R R 0 Cincinnati ?ndKn™r 
oils & Western. Chicago Indianapolis & Loukville Ry ancrilllnolJ n ^ *  
tral RR. have contracted to use the property p^'petually as th°„h 
main passenger terminal, and to pay each itsproper and detonated 
proportion of the interest on present or future values and n f in v  hmrt 
issued for additions to or improvements of the property The bond/*™ m 
deemable as a whole or In series 15 years after date oranv lnt twSJTr" 
ter at 103; sink, fund beginning,1928. 1 % o t o a t e M  
chased to be canceled; Farmers Loan & Tr. Co N Y and TTninn'N m . 
Co., Indianapolis, trustees. V. 10(), p . 1257. 655- v  l'm h 1279  rmst 

Fed. Mgr., E. M . Costin, Cincinnati. O.— (V. 107 n .b05 )

ZATICH^-^^^oldhig compmiyVformed ^ n5?r^ P ^ "^ X vl?Ju n e^l?  15^by plan in V. 100, p. 1437. 1510. 1751, 1917. 18 2  191 5  by
Owns $33,912,800 of the $35,000,000 stock of the Interborough Ranid 

Transit Co. and $15,276,500 of the $17,495,060 stockV the New  ̂York Rvs 
Interborough Rapid Transit Co., subways, &c. (see that co 1 146 26 miTesElevated (Manhattan Railway, leased)... ' inauco.j_.i4B.26 m les
Surfaoo lines owned or controlled by Tnterb. Rap."Tran'*Co 141 0 7  miles 
New York Railways (see V. 108, p. 677) Juno 30 1 9 1 8 -._ ..\ l5 1 0 2  miles 

RECEIVE RS1111*. James R. Sheffield of N. Y . was made receiver on 
Mar. 21 1919, owing to the default on the bonds which resulted frorn^hn
f S agVOf108VSnil65n the R ‘ T ' ° ° ’s stock Pledged to secure the bond 

PROTECTIVE COMMITTEES.—-In Feb 1919 in -intl.-innim,
; ! S i . w t 1 ' i 8 ! “ V 8 ? C307 l ' ) r 11 ,h»

o ^ n S r s » % r tM ;s 5 » .i¥ i« s ^ -r ? ‘ x f - t s s s hTrust Co., depositary. V. 108, p. 878, 1165 1390  y ’ Quaranty
(2) Committee foi <uul Common stocks* Chnirrmn Furpmo v  t>

Thayer; Hoc., Charles B. Makepeace. 115 Broadway N Y with M.^enn 
tile Trust & Deposit Co., depositary, v . 108, p. 1275. ’ R-rcan

STOCK— The preferred stock is prof, as to’ dlvs and assets while 
is io  ^ 7 5 in0t paid’ iS ont * to double voting rights. V. 100, p. 1437 

DIVIDENDS.— On prof., 6 % p. a..July 1915 to April 1918. Noneslnco. 
BONDS. I ho coil, trust 4 of 1906 of the lnt -Met Co are w im ,i  

by pledgo of $.33,912,800 of the $35,000,000 stock of Interboroughr ESSS Transit Co., $1,000 in bonds for $500 stock V 82 n T . l n f f ,
fund was established in 1910, $300,000 to bo appropriated v’earlv onl surplus income after interest and takestoiDurchasebondsat not over 
bonds acquired to bo kept alivo in the sinking fund The fund ?t* V *u 
mated, will exceed $40,000,000 by 1956 V 9 3 v 066' V o  Dec1 Vi 101 t 
there had been purchased for the sinking fund about 83 251 oriiV A'.!.7, valuo) of the $67^825,000 outstanding 4 k I  $3,251,000 (faco

Tlio $2,000,000 loan has been reduced to $700,000. V 106 p 39 5  
R E P O R T .-F or ca'endar year'1918, in V. 108. p. 372, showed: ' ' '
c a l .  Years—  l U l o .  191 7 .  | i o i q  1017

Divs. °n I. R. I Other int., &c. $115,215 $110,3071. Capital Taxos 900 099
Stock---------84.239.100 ^  5 0 0 fund.  300,000

Other Income. 163,076 173,3061 Prof. d iv s ..(1^)686,108
229,494 

„  300,000 
2,744,430

IiiLonIrA14J^sflliosi, 125 1^:052; 1 2 5 1 ° alanco’ surl>- •?38’80G ^ , 4 8 0
OFFICERS.— Pres., T . P Shunts; V.-Ps., II. II. Vreeland, E. Mora 

Davison, D. W .Ross. Sec., II M. Fisher; Treas., J. H. Campbell. Office 
165 Broadway, N. Y .— (V. 107, p. 1287; V. 108, p. 372, 878.

INI OR BOROUGH RAPID TRANSIT CO,— (AVcAlup.)— Incornorate.i
ru?v-C i190? In N nm/rrn,wninunlclPal tunnel and elovated lines in N. Y.City, also leases Manhattan (KlevatecI) Ry., which see.

Mileage in Operation June 30— -Lena.......... ' ~ • • -■ - —
(Description newlines, V. 107,p. 1284) 1918
Original subways, &c-----------------------25.72
Quoensboro linos___________________ 1 0 .5 3
Wldto Plains Road--------------------------- 4 .4 0
Jeromo Avenue_____________________ 5 .5 5
Sovontli Avonuo_____________________ 0 .4 9
Manhattan (ISlov. Ry.) division_____37.67
Two connecting lines________________ o.71

Total (system).................................... 85.16 81.48 276.49 266.26

1917. 1918.25.72 85.29
9.18 28.19
4.49 13.803.93 16.900.49 0.7237.67 130.23— 1.36

81.48 276.49

1917.
85.29
24.74
13.80
12.07
0.72

129.64

Through service to Woodlawn Cemetery was begun April 15 1918 V inn
P. 1037 2011. On July 1 1918 established thro^h on the slvlnth
Ave. subway between Tim ^ Sq. and the Battery, and via shuttle through
w ° 1 ' an?  w^Viam^iTrl)î ancb Hno from Chambers St. andWest Broadway to Wall and William streets; also over the 462d St. elevated 
road connection between the Ninth Ave. elovated line and the Jerome Ave 
branch of the Lexington Ave. subway as far as 167th St. station on the
foMmsim^" toni38thn8tUand7Jan? ^ fd^^o^H ^te^P oln ? Road^48 VP1^)^ 
In 2A4n7r7ii 1 0 8t* tUn“ l ™
in Feb °191 o'see’ V.' 1084’pP 68318' As Breatly increasc>d subway service
r r,n^T=i^°Hkn°n 9,ue?n? R7 "  7 3  miles, and (Jointly withLong Island RR.) tho N. \ & L. I. fraction Co. and Loner Island Elor 
Ry., total, 6 8  miles. V. 80, p. 2621; V. 83, p. 818; V. 8 6 , pfllOO. ' 

Outside assets” In Dec. 1917. V. 103, p. 2365.
• On Mar. 19 1913 an agreement was signed betweenChe city and this company (V. 94, p. 1507. 1565: V. 96 d 62 3 59 I7mi 
n ? ™ * h 1<)k!yn P ai?icl T.ransIt Company, providing for the establishment of comprehensive dual systems of rapid transit serving all boroughs.

<!ta.t.?JSen t}°, t.1.le „N»- Y • Stock Exchange, dated June 30 1913, was published In Chronicle of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds. &c. See also V. 97, p. 744, 1024. 

Lines to be Oper.bg Interborough R. T.Co. Road Track Track' Total 
(Exclusive of Manhattan Rg. and Sidings)— Miles. Subw. Kiev. Track

Company s original lines ....................................  25.7 56.1 16 9  73  0
New, to be built Jointly by city and company. 48.5 75.6 7 1 .5  1 4 7 .1

Total — —______    74.2 1317 884 220 1
Status of construction on dual system in Jan. 1919, V. 107, p. 74, 172.' 

mms for contractors and completion of lines see V. 106. p. 1126’, 1344.
' VEk15' 2009, 2098, 2290. Strike, V. 106, p. 2649. 2651. The Brooklyn Rapid Iransit Co. on Jan. 5 1918 started service on Broadway between Times Sq. and Whitehall St. °  Q

Subway Leases, New and Old. to Run 49 Years—Re-Capture.
b y *be ?,ty tbe company of the new subways is for 4 9  years

rkno i f “/h i i 917, but their completion should be delayed through nofault of the company, the beginning of the term will be correspondingly 
postponj^i ^ b ject. however, to the city's right of re-capture after 10 years.

i0f th^ original subways as modified expire contemporano- 
h r / n S ? . . ? !  Iease of the new subways, but are not subject to termination by notice except as portions thereof may be taken over In substitution 

i 7tb. AXe ' brancb or the Lexington Ave. branch of the new sub
ways In order to complete a direct longitudinal line, either upon the East 
Side or upon the \V est Side of the city. As to the old contracts. Nos. 1 and 
2, ace this Section, issue of Feb. 1913 and V. 96. p. 1701

authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from tbe beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop
erty at any time after 10 years upon payment therefor

pooling agreement with the city which became effective 
Jan. 1 1919, all tho receipts of the old and new lines of the Interborough 
system, with tho 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 
und payments upon the city s and the company’s investments in the new 

After those charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. 107, p. 50lT 401.

Interest on the securities issued to construct and equip the new lines Ls 
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 mty the company was reported in Jan. 1919 to be entitled to take, on 
basis or convertible note issue of 1918, out of tbe revenues of the Interbor
ough Rapid Transit system, an annual sum which, with .$500,000 other cor
porate income, will provide $17,620,072, as compared with S13.101 255 
required for interest and sinking fund on all bonds and notes outstanding 
in the hands of the public; but In Jan. 1919 not over $9,700,000 of the sum 
t‘mtnnamPcl was expected to bo a charge against the earnings of the year
a n d V io s fp °m .s te v ? fo T K o o ncwllncs,noperatIon- Secbelow

Tho amounts payable to the company out of the revenues o f its subwavs 
(compound interest being allowable on any deficiency in any fiscal year) 
aro to bo 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 tho revenues of its elevated lines (compound 
nterest being allowable on any deficiency in any fiscal year) arê  to be paid 

before tao city shares any profit from tne operation of the elevated lines 
When the profits from the operation of the subway system exceed the 

amount of the company s annual prior claim, and after all accumulated de
ductions (with interest thereon) shall have been made up to the company 
tlio 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 tho elevated 
system and connections, after all the company's accumulations shall have 

arTe t0™be dI,v,1<ied equally between the city and the company. CONTROL.— In Deq. 1907 *33,912.800 of the *35i000.000 stock bad 
been exohanged for 200% in 4 H % collateral trust bonds ot the Interborough 
Metropolitan Co. (which see above), secured by the stook exchanged
ai DIV,I^ n N D3'— „  19J?7 <0 1910. 1911. 1912. 1913. 1914 to '17. 1918. Since 1 9 0 0 ------_ -% _  9 yearly. 10'A 15 12 20% yrly. 15

In July 1918 reduced div. to 2 A %  quar. (10% n a ) and in Ort 1Q1R 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi-

Seo Gen. Finances below and V.dend for April 1.. See V. 108. n. 878.
106, p. 2345.
.B O N D S ,-—The “ First and Refunding Mortgago" of 1913 Is limited to 
$300,000,000, of which $170,000,000 was underwritten early in 1913.
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A pr ., 1919. j ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivateControl. 67
Miles
Road

Date
Bonds

Par
Value

$1 0 0
100

1917
1919

74 1886 1 ,000
1912 1 ,0 0 0
1912 £, fr. Ac

Stock
— — Stook

Stook
£ 1 0 0
£ 1 0 0

— — £ 1 0 0

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

International Rys of Cent Amer— Ordinary shares.
Preferred stock 5% and partlo see text_____
Dividend notes__________ _______ _________

do £1,125,000...............................
v y v w v m i  l a w  XV* K  UAU I d  JMLO b u  XU*J L _  I .I I IA

Internat Rys (1st M on 104 miles; 2d on b a l.)...x
First mtg g red 102 H.........................................Em.i

Interoceanic Ry of Mex— 1st pref stk, 6 % non-oum. 
Second preferred stock 4% (V 87, p 1160) non-cum 
4% debenture stook subj to oall at oar £1.150,000Ordinary stock________________________
Debenture stook 7% "B ”  sub! to oall 120 ou m llll 
Second debenture stook red at 105 since 1911 
Mex E deb stook !' 150.000 guar red 105 since 1914

Amount
Outstanding

$30,000,000
1 0 .0 0 0 ,0 0 0

1.260,000
2.319.000
3.261.000 

£ 1 .0 0 0 ,0 0 0  
£1.400,000 
£ 1 .0 0 0 ,0 0 0  
£1.150,000 
£1.700,000

£469,459
£1,300,00

£400,001

Rate
%

0
6
6  g

2 to 5
. 5  K4 In 1913

7
I*

When
Payable

F & A
& O 
& J 

M A N

M A S  15
’ l l -  '1 2  

M A N  30 
J A D 15

Last Dividend 
and Maturity

See text 
A u g l5 ’141K%  Feb 15 1927 

1929 
Apr 11931 
Jan 1 1972 
May 1 1972 
Dec 19 1913 4% 
Nov 14 1912 2% 
Sept 15 1950
Sept 15 1950 
Nov 30 1950 
Jan 1 1984

Places Where Interest'and 
Dividends are Payable

Office. 17 Battery PI. NY
Office. 17 Battery PI. NY 

do do
EmplreTrCo.NY.Lon. Ac 
London

do do
See text
London 
See text 
See text

In Oct. 1918 $160,585,000 was outstanding and a further $52,187,000 had 
been pledged to securo the $33,400,000 Thrco-Year Secured Convertible 
7% notosduoln 1921. V. 107, p. 1100. See full data, V. 91, p. 1507. 1565: 
V. 96, p. 1228; V. 97, p. 450, 1024; V. 98, p. 304. 611, 115?; V. 99. p. 119; 
V. 100, p. 2085; V. 104, p. 764. Offering, V. 101, p. 1972; Y. 102, p. 437 
V. 103, p. 1592, 1888. Sco Gen. Finances below.

The new bonds bocamo Nov. 1 1913 a first lion on all leasehold and 
other rights of the company In (a) the existing subways and elevated lines 
(Including power housos, sub-stations, equipment, real estate,&c„ owned 
directly by the Interborough Co. subject to the city's rights under the loaso) 
and (b) In the new subway and elevated line extensions and In the author
ized additional tracks on the present elevated lines.

Ounf. 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 ro-capturo of any of the new linos 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds Issued for constructing and equipping same.

i.OOO 
due 

103%
S  f c ”  A C£ fCa™ 7 * * 4  aro'socur'ed'by plVlgeof $61,687,000 First & Ref. M . 5% bonds at a price of 64%. The notes 

“ mo before maturity (provided notice of any election to convert after Aug. 1 1921 be given on or prior to that H.atni i t  nnHnn
Sft?5 8 7 n ?nnniilv0nclm»at 87  X, % wltli adjustment oflntorcLt Sinking fund So 15»o70 annually, rho greater part of the proceeds of this 

noto issue will bo expended for rolling stock and electrical eniiinment 
The first issuo of these notes was sold in Sept 1918 and agCTe«atedPat nar 
$33,400,000. In Nov. 1918 tho company so d the remahdn^86 916 nnn
hnth<lc^cm H c d W e i  1^7°’ to ̂ fl^lra^lSSUoibut designated Series B. V. 107, p. 1000, 1284, 1747, 1837.

GENERAL FINANCES.— Tno cost of tho Interboroueh now suhwavs 
elevated extensions and third-tracking, &c., as originally estimated in 1913’ 
was paid from tho proceeds of First & Ref bonds of which $160 585 00(5 
are in the hands of the public. Largely as a conlequence o ftoew a r ' the 
cost of completing tho Interborough new rapid transit svstem was approxi
mately $37,640,000 more than tho origina1Pestlmates^^mmleVl913PP 

The proceeds Of tho note issue of 1918 was exnect.ed tn enmnlel-n the 
company’s contribution to tho cost of tho Interboroueh new ranuF transit

b“ ,c° mPa"& payments early in 1919 and this prccipi-
S ( S o S m S 2 " w S ' A “ & COm'> w - th 0  I " t“ 1," r o ’ tf!l1 ,:on” 11-

at a cost to company of $130,000,000, and to city of $60,000,000.
REPORT.—Year ending Juno 30 1918, V. 107. p. 1284, 1295.

(See also Int. Cons. Co.) l o i T '  md‘ D̂ l~
Mllos of track Juno 30............... .......  1J17’ 1 2 7 0  ka 1 9 66  90
Gross oper. revenue----$19,953,159 Sift fifio niR C/in 4 0 7  7 9 v2 cqq Vac
Operating expenses.... 12,187:428 *^20^,949  ̂ l l s S
Taxcs............................... 1.820,297 1,893,762 3,758,583 2,871,385

Operating income------$5,945,434
Other income.............. - 303,299
Credits, contract No. 3 . 3,302,983

$8,574,30.3 $17,625,808 $20,411,468 
201,001 593,000 559,077

1,181,013 2,508,508 217,290
Tn? ’0̂ 1 V rftV h n ild s"' , 9 ’ 6 1 1 ’ 7 1 6  *10.016,317 $20,727,916 $21,187,841
in t: *2 .375,715Int. on 1st & Ref. 5s—  
Sink. fd. 1st & Ref. 5s. 
Int. Manhattan Ry. 5s
Other interest, &c------J
Guar. div. Man. Ry.stk. 
I. R. T . Co. dividends. 

Per cent_______ _____

6,639,866 4,382 A
2 ,1 0 0 ,0 0 0
1.750,000

(6 %)
2 ,1 0 0 ,0 0 0
3,500,000

( l6 %)

4,327,177 
16 438,821

1,627,300 
578,753

4.200.000
6.125.000 
(17H%>

3,572,515
1.627,360

309,597
4,200,000
7,000,000

(2 0 %)
Balanco, sur. or def..dof.$878,150 sur.$34,23l sr$l,046,267sr$2,102,654 
♦ Credits accru^ to the company under contract No. 3 and related cer- 

tlficates which aropayable to the company from future earnings before tho city participates, see V. 107, p. 1384; V. 108, p. 78.
Passengers Carried and Cross Revenues (in Millions), Juno 30 Years. 
n 05. 07. 08. 09. ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. 1918.
Passongers 339 449 483 514 562 578 607 634 651 647 68-1 763 771
Gross------$16 $22 $24 $26 $28 $29 $31 $32 $33 $33 $36 $40 $40 ̂

DIRECTORS.—-August Belmont (Chairman), W. Loon Pepponnau. 
Guy IB. lr*PP. A- D- JuUllard, A. J. Hemphill, Cornelius Vandorbilt, Ed
ward J .  Berwlnd, H . M . Fisher. Theodore P. Shoots, F. de O. Sullivan:
a a a B- is s r * !>
av“ ib?;pM V !b f ? ; :. ^ 6 8 3 ? l8 7 " ) •  o m “ ’ “O’  N .  Y —

Lines owned— Miles.
Long View Jet., Tex., to Houston 232
Palestine to Laredo................ ..413
Spring to Ft. Worth, T.AP.Conn.272 
Houston to East Columbia breh. 60

Lines owned (concl.)— Miles.
Magnolia Park Terminal________ 10
Sundry branches...............  129

Joint Trackage— Miles.
Galv. Houston A Henderson etc. 54

FEDERAL CONTROL.— In 1918 the road was split up by the Federal 
Management, the lino from Spring to Fort Worth and branches thereon 
being in charge of J. S. Pyeatt, Federal Manager, Dallas, AV. E. Maxson. 
Gen. Mgr., Galveston. The balance is under control of J. L. Lancaster, 
Federal Manager at Dallas, A. G. Whittington, Gen. Mgr., Houston.

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.l3l0.

Receivership.— In 1914 receivers were appointed, both the principal 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 Thornwell Fay as Assistant.

The $1,400,000 6 % one-year receiver’s certificates, due Nov. 11918, were 
reissued and sold to the Director-General o f Railroads, same being due 
Nov. 1 1919. bearing 6 % interest (M. & N.) at Central Union Trust Co. 
of N . Y . V. 105, p. 2272; V. 102, p. 1623; V. 100. p. 1510, 1592.

Protective Committee for Cold 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 

“ ADVANCES”  AND “ STANDARD RETURN.”  Ac.— See page 5. 
Government contract not executed; advances to April 1 1919 aggregated 

$576,175, all on rental account.
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 Itko amount of con
ditional Interim certificates, if issued, under agreement dated Nov. 1911.

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.
400,000 sold for cash to the syndicate and by It deposited as further security 
for said notes (see above). Compare V. 94, p. 350; V. 96. p. 053; V. 99, 
p. 209. The secured notes through their collateral covor tho entire prop
erty at (Including underlying bonds) about $20,500 per mile. V. 94. p. 350.

Equip, bonds, V. 97, p. 521, 729. Loans and bills payablo outstanding 
Dec. 31 1917. $1,084,665.

EARNINGS.— 12 mos.,/1918.........Gross, $13,476,888; net. $1,833,885
Jan. 1 to Dec. 31. 11917......... .Gross, 12,588,224; net, 3,938,230

REPORT.— Report for year 1917 in V. 106. p. 2008.
------ Calendar Years------ - — Years end. June 30—

„  , 1917. 1916. 1917. 1916.
Gross earnings................ $12,588,224 $10,766,945 $11,819,828 39,420,291
Net, after taxes................ $3,577,367 $2,559,440 $3,254,324 $1,660,403
Other Income.................. 1.058.815 646.627 891.044 531.142

Gross income.................. $4,636,182 $3,206,067 34.145.303 $2,191,550
Rents, Ac------------------- 1,381,711 1,139.136 1,291,031 1.032,641
interest deductions___ a1.557.332 al .5 0 2 .8 9 1  nl .531.681 al .451.980

Balanco.............. sr.»l,697.139 sr .$564,(>40sr.$l ,322,606 dr .$2 9 3 ,0 7 0
a Includes the unpaid annual Interest, $550,000 and $55,400 respectively; 

on tho 3-year 5% gold notes and First Ref. Mtgo. 5s, and also tho (unpaid) 
annual Interest. In 1917 $95,619, on tho accumulations of overdue interest 
(amounting Dec. 31 1917 to $2,545,708) on thoso Issues, making tho total 
unpaid interest so included $701,019.

Directors.— Frank J. Gould (Chairman) and Kingdon Gould. New York; 
R. Lancaster Williams, Baltimore, and others. Office, Houston, Tex. 
General Mgr. under U. S. Govt., W . E. Maxson, and Federal Mgr., J. S. 
Pyeatt, Dallas, from Spring to Fort Worth; of other lines, J. L. Lancaster, 
Dallas, is Federal Mgr.— (V. 108. p. 268.)

INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.— Owns
638.143 miles of 3-ft. gaugo railway: main line and branches.
• Incorporated in New Jersey June 8  1904 as Guatemala Ry., name being 

changed In April 1912 and Guatemala Central RR. (V 79, p 902, 903) 
taken over. For concessions and subsidy, seo Issue for Feb. 1918.

Stock authorized, as increased from J7.500.000 in April 1912, J30.000.000 
common and 510,000,000 5% pref.: par 5100. Pref. Is entitled to share 
equally in all dividends paid In any year after 5% has been paid on both 
stocks. V. 95, p. 544. First quar. dlv. on pref.. I H% .  paid Aug. 15 1912: 
Nov. 15. 1K  %; 1913,5%: 1914, Feb.. May A Aug. 15, l t f% . On Feb. 15 
1911 provision was made for the payment of ail dividends due to that date 
(1214%) with $1,250,000 6 % dlv. notes due Feb. 15 1927. V. 107, p. 398.

In Mar. 1919 the company was about to issuo to holders of preferred 
shares 6 % 10-ycar notes in respect of dividends duo Nov. 15 1914 to Feb. 15 
1917 incl. The overdue coupons on the 6 % 10-year notes were also to be 
paid when tho notes were issued to the holders of the preferred shares. V. 108, p. 1060.

BONDS.—For 60-year gold 5s of 1912 (£4,500,000 auth. issue, whloh 
m a y 1° *0-000.000) 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 Hen boro Interest at 2 % the first year, 3 % the 2 d year. 4 % the 
3d year and 5 1 _hero,arter; $239,000 purchased and In treas. Doc. 31 1917.

The $2,5W,(W0 Guatemala Central 1st M . 6s due Apr. 1 1916 were ex
tended till 1931: $181,000 purch. and in treas. Deo. 31 1917.

-Kepor-t for cal. year 1917 in V. 107. p.397. showed: Gross, 
$2,554,047; 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 
Rys. Co. of Ocata Rica Ylce-Pre*. United Fruit Go.; Henry M. Keith, 
N. Y.. Vlce-Pres.: Edward S. Hyde, Sec. A Treas.: H. H. Hanson. Compt. 
N. Y. office. 17 Battery Place.— (V. 107. p. 397, 1060.)
, ,  INTEROCEANIC RY. OF MEXICO. LTD.— Vera Cruz to Mexloo City. 
Mex., 338 miles; Los Reyes to Puente do Ixtla, 123 miles; Los Arcos 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 C on ci
sions end Feb. 1982, after which road passes to State at a valuation.

Nat. ° j , M e x l0 0  (which see) owns £1,038.450 of the 2d debentures; 
£1,310,500 ordinary and £244.800 pref. stock. About Aug. 15 191 4  the 
Mex Govt took possession V 100 p 55 Seo Nat Rys of Mexico 

In June 1918 property was still operated by Mexican Government.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1913 $150,000 5 g J A J Jan 1920 to ’23
___ 1917 600,000 5 g A & O Apr 1 ’20 to ’27

31 1894 $1 ,0 0 0 500.000 5 g J Sc J July 1 1939
1917 1 ,0 0 0 2 ,1 0 0 .0 0 0 5 J A July 1 1967

Oenfc’ l
8

RR
1867 1 ,0 0 0 300.000 4M A 6 J A J July ’27-Jan ’29

37 1889 1 ,0 0 0 2,800,000 5A  e A Sc O Apr 1 1929
96 1905 1 .0 0 0 724,000 5 g M A s Sept 1 1925

1910 1 ,0 0 0 650,000 ■i A  e M A N May l 1940

1908 1 ,0 0 0
100

485.000
9,000,000 5 ln8l§18

A A O 
Quar.

Apr 1 1948 
Dec 31’18 1A %

164 1890 1 ,0 0 0 2.469.000 4 g A A O Apr 11990
1907 1 .0 0 0 2,500.000 5 K J A J July 1 1927
1912 1 ,0 0 0 420.000 4H S J A J July'19-July ’22

* ----- 1914 060.000 4H g J A J July'19-July '24

38 1905 1 .0 0 0 1,477.000 5 g J A J July 1 1955

162 1885 1 ,0 0 0 3,274.000 SB A A o Oot 1 1925

1,085 1901 1.000 Ac 25,941.000 4 g A A o Oot 1 1936
26 1882 1 ,0 0 0 390,000 5 F A A Aug 1 1922

715 1888 1 ,0 0 0 13.736.000 8 M A N May 1 1928
82 1887 1 ,0 0 0 l ,608,000 5 A Sc O Oot 11927

3 1889 1 .0 0 0 b2,468,000 6 g A A O Oot 1 1929
o 285 1894 3,323.390 4 M A s Moh 11934
: 285 1894 125,780 5 Sept s

Moh 11934
k 285 1894 500 Ao 5,829.500 5 M A Moll 1 1934
s 39 1902 l.oon 1 ,00 0 ,0 0 0 4 e A <5o o Oot 1 1922
x 30 1907 1 ,0 0 0 300.00C 6  g J Sc J Jan 1 1947
* 56 
a s City 
i Mem

ran
F S A 
phis

1 ,0 0 0
Memphis

503.000 5 g M A N May 1 1961

C -----
2 fund1?

1914 5.640.200 6  g A A O 30 Apr 30 1910

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

Interstate RR (of Va)—Equip trust sor A due
*37.000 or $38,000 yearlv - - - - - - - ........... PhP
Equip tr ser B due $75,000 yrly call 101---------PhP

Iowa Central—See Minneapolis A St Louis
Jacksonville Term— 1st M gold u ----------------Mp.xo

1st & Gen M  gold guar p & 1 (end) $3.500.00(L--- 
Jamestown Franklin & Clearfield—See New Yori 
iefferson— 1st A 2d Ms ext In ’87 A '89 (H’dale Br)..< 

1st M g ext 1903 & again 1919 red 105 gu p & lFP.o' 
Jonesboro Lake City & Eastern— 1st M | 1,000,000 .2 
Joplin Union Sta— 1st M gu J’tly red 105 aft 5 yxsxo 
Junction (Philadelphia)—See Pennsylvania RR 
Kanawha B'ge &T Co— 1st M g redlOo beg 16 sf FP -2 
Kanawha St Mich—Stock $10,000,000------------ - — •

Second rntge $2,500,000 auth gold red par., dxo 
Ruulpment e $60,000 s-ared par (V.94, p. 1695) Un--.: 

do g $60,000 s-a red par (V 99, p 3 4 2 )..Ui 
Controlled Company—

Kanawha & West Va— First M g see tex t------- c
Kansas City Belt—See Kan City Terminal Ry 
Kansas City Clinton & Spring—1st M g guar..NB,x 
Kansas City Fort Scott & Memphis Ry—

Income non-cum. No fixed int coupons._OB.x 
do stamped fixed Interest redeemable text-

K C A  M nnge g S 18.000 p m red 107 H sf-.M St.xo'

b Excludes $532,000 held alive In

Dividends are Payable

do

N Y

do do
Scranton (Pa) Trust Oo
Boston, OldOolonyTrOo
Bankers Trust Co, N Y 
Old Colony Tr Co, Boston 
Bank Trust, NY; 4  Bost 
Old Colony Tr Co, Boston 
Bank Tr Co. N Y; 4  Bost 
Old Colony Trust Co 

do do
do do

Bankers Trust Co 
July 1915 coup not paid 
Nov 1914 coup not paid

Prin. & int. over-due.

SECURITIES.—The dobeu. stockholders In 1914 approved a plan (V.9Q,
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 prof., 4V$% 1908 and 1909, 6 % 1910 and 1911 
5 % each (M . & N .). In 1912, Nov.. 5%: 1913. Dec., 4 % . On 2d pref.. 
1% 1909; Nov. 1910. 4% ; Nov. 1911, 4% : Nov. 1913. 2% : 1913. none 

REPORT.— For 1912-13 In V 97, p. 1895. V. 100, p. 55.
N. Y. office, 25 Broad St.— (V. 104, p. 2343.)

*  INTERSTATE RR. (OF VA.)— Seo page 132. .
★  JACKSONVILLE TERMINAL RY.— Owns union passenger depots 

6 locomotives, Ao., at Jacksonville, Fla., Including 31.16 miles of iraok 
used by Atl. Coast Line RR.. Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. A Florida Ry., which own entire 
stock (8375,200). Plans for now passenger terminal, to cost about $2 ,0 0 0 ,
000, were accepted In Aug. 1916. The Atl. Coast Lino, Seaboard Air Line 
and Fla. East Coast each guarantee A  and tho Southern Ry. and Ga. 8 0 . & 
Fla. each Vi o f the Int. under the rentals and meet expenses on wlieelago 
basis, tho Atl. Coast Line, Seaboard Air Line and Fla. East Coast Ry. guar
anteeing by endorsement the prin. and Int. of the 1st Mtge. bonds and also 
the bonds of 1917 below described. Loans and bills payable outstanding
D Thesis!9*  Gem“Mtgo.. dated Jan. 1 1917. authorizes the Issuance Of 
$3,600,000 of bonds. $500,000 to bo used to retire tho 1st mtge. bonds, 
balance for construction of new stations, &c. $1 0 0 ,0 0 0  1st mtge. bonds
retired during year and similar units of 1st & Gen. Mtge. bonds Issued In 
place thereof. $2 ,0 0 0 ,0 0 0  of tho now bonds also wore sold during year and 
*5001)00 are held by the trustees. $2,600,000 total issue to Dec. 31 1917 
held by Atl. Coast Lino RR. Oo. As to guaranty, seo abovo. V. 71, p 135.
★  JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 3 7  mil os 
aoublo track; branch. West Hawley, Pa., to Honesdalo, Pa., 8  miles. Leased 
In perpetuity tor $154,940 per annum to Erie RR.. owner of ($2,095.- 
700) stock. Used by D. & II. to reach Carbondale. Tho $2,800,000 5% 
bonds duo in 1919 were extended 10 years at 5>3%. See V. 108, p. 1165.
A  JONESBORO LAKE CITY & EASTERN RR.— See page 132.
★  JOPLIN UNION DEPOT CO.— Owns union freight and passenger station 
on 26 aores at Joplin, Mo., completed In 1911, used by the AtchlsonTopeka
★  Santa Fe, Kansas City Southern, Missouri Kansas & Texas and Missouri 
& North Arkansas, whloli Jointly own the 540.000 stock and jointly 
and severally sruacantee tho bonds, priu. an& Int. Of the bonds ($750.UuU 
auth.), $650,000 sold. Total stock auth., $750,000. Federal Mgr., 
j .  A. Edson, Kansas City, M o.— (V. 90, p. 502, 627; V. 107, p. 802.)
★  KANAWHA BRIDQE & 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 Chea. & Ohio, which op
erates property. Bonds, see table and V. 91, p. 1629. Year 191o-16 
gross, *46,629; net inc., *40,745; int. & taxes. $30,574; bal., *10,171.

★  KANAWHA & MICH 10 AN R Y — (See Map N Y. Central R.K.)—  
Owns Corning, O., to Gauloy, on Ghos. & Ohio, 176 miles, loss 18 miles, 
Pomeroy to Galllpolls, and I mile, Athens to Armltago, whoro Hocking 
Valley Ry. tracks are used. Also owns branch of 11 miles leased to Zanes
ville & Western Ry. In 1917 arranged to loan $300,000 to Gauloy & East
ern Ry. (a subsidiary). In 1918 built from Gauloy Bridge, W. Va., to 
Belva. 5.60 miles. V. 106, p. 2221; V. 105, p. 1522.To bee. 31 1917 had purchased $1,349,200 of tho $1,359,600 capital stock 
and In Oct. 1916 had agreed to assume the $1,477,000 bonds and the $119,
000 Car Tr. Otfs. of Kan. & W. Va. RR., a line extending from Charles
ton, W. Va., to Blakely, 33 ra., with branch 4 m. V. 10b, p. 2221; V. 103, 
p. 844: V. 104, p. 2005.

HISTORY. Ao.— Reorg. In April 1890 of K. A O. Ry. foreclosed (soft 
V. 60. p. 451.483). Toledo & Ohio Contral Ry. (V. 100, p. 1251) acqulriKi 
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. n. 63.“ ADVANCES”  AND “ STANDARD RETURN,’ Sea.— See page 5. 

Annual compensation under Govt, operation, SI,295,141; Kan. & W. va 
(additional), $45,260.

DIVIDENDS— 1911. 1912. 1913. 1914 fo Dec. 31 1918.)
Percent____- ________ - ____ 614 5 6 6 p. a .(1)4 Q.-J. 30

EARNINGS.— 12 mos., (1918.-.Gross, $5,896,134; net (after$l,689,015 
Jan. 1 to Dec. 31. U917---Gross, 3,606,991; taxes), 1,063,865

REPORT.— Report for year ending Dec. 31 1917. see V. 106, p. 2005 
Year— Cross. Net. Other Inc. Int., &c. Dies.(5%) Balance.
1917____ $3,600,991 $783,457 $687,900 $312,580 3450.000 5708.777
1916____  3,527.861 980,859 552.050 335,543 450.000 747.365
1915____  3,139,104 931,677 225,242 351.842 450,000 355.077

Pres., W. K. Vanderbilt Jr.; Gen. Mgr. under U. S. Govt., F. B. She! 
don, Columbus, O.— (V. 106, p. 2757.)

★  KANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 
Olathe Kan. to Ash Grovo M o. 154 miles; Itaymoro Jet. to Pleasant 
Hill, M o.. 8  m.; total, 162 miles. V. 107, p. 2476. Stock, $1,775,400. 
Bonds wero guaranteed by the Kan. City Ft. Scott & Mem. RR. (old co.)

The interest that accumulated during the St. Louis & San Francisco re
ceivership was all paid up In Dec. 19i6 and coupons regularly mot since 
that time. See K. C. Ft. Scott & Memphis Ry. below. Year ond. June 30 
1916, gross, $349,940: net, $22,931; other income, $3,799: int. on bonds 
$163,700; taxos, $22,000: bal., def., $162,237. For cal. year 1917. gross 
$355,008; net, after taxes. 815,397. Pres., H. N. McDaniel; Sec.-Trcas. 
S. E. Trimble. Federal Mgr., J. S. Pyeatt, St. Louis, M o.— (V. 108, p 
1273.)
★  KANSAS CITY FORT SCOTT & MEA1PHIS R Y .—Operates Kansas 
City, M o., to Memphis, Tenn., and branches, 922 miles. Also has a

controlling interost in stock of the Kansas City Memphis & Blrm. R R .. 
owning line from MemDhls. Tenn.. to Birmingham, Ala., with branch, 290 
mlle3 , and of Kansas City A Memphis Ry. A Bridge Co., owning bridge 
aoross Mississippi River at Memphis. 3 miles. Total. 1.215 miles.

Tho K. O. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1901, out tormlnablo upon 6 months’ notice from either party; 
rental Is not oarnings, after paymont of intorost on bonds, taxos, organiza
tion expens03 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. See V. 72. p. 438. 532, 675,_ 988. 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar
anteeing the bonds of 1901, prin. and Int., and 4% on pref. stock trust certs.

The reorganization by which the St. Louls-San Francisco Ry. Co. was 
formed (V. 102, p. 896) loft undisturbed the lease and outstanding bonds 
of this system. Provisions In tho new Frisco mortgages allow that company 
to make Improvements, extensions, &c., on the Kansas City Fort Scott 
& Memphis Railway system and buy equipment and deal with obliga
tions of the system, and for theso purposos to Issue aud renew bonds un
der any existing mortgago of tills system, and to issue new bonds of this 
company, or of tho now Frisco Company, secured on this systom, or any 
part thereof. In jpriorlty to the existing lease of this system aud to any 
len of the new Frisco mortgages on this system, but tho aggregate prior 

mtge. debt on this system must not at any time exceed $7 5 ,0 0 0 ,0 0 0 .
STOCK.— Common, authorized, $45,000,000; outstanding, $16,660,000 

all owned by St. Louls-San Francisco Ry. and plodged under Its mortgage 
of 1916 along with $7,756,700 of the pref. stock. The remainder of tho 
$15,000,000 pref. shares (par $ 100) is deposited in escrow, and against, 
t are outstanding trust certificates of the old St. L. & San F. RR., tho 

latter having resorved the option to retire the certificates at any tlmo at par, 
and obligating Itself to pay off the whole Issue In 20 years from date (Oct. 
1901). and meanwhllo to pay quar. 1% thereon (V. 72, n. 1238). In the 
Frisco reorganization in 1916 the holders of $7,7*56,700 or the trust ccrtlfi- 
cates (original Issue $15,000,000) surrendered the same In exchange for 
75% in the Prior Hon Series A 4% bonds and 25% in the Cum. Adjust. 
6 % bonds of tho now St. Louls-San Francisco Ry. (See V. 103, p. 897.)

BONDS.— Of tho Ref. bonds of 1901 ($60,000,000). $26,835,000 wero out
standing Feb. 1918, $106,000 were in treasury, $26,324,270 wero reserved 
for exchange against the face amount of underlying bonds and romalnlng 
$7,734,730, as well as any bonds not used or required for refunding purposos, 
are reserved for Issue for additional lines and extensions, at not exceeding
322.500 per mile theroof. As to guaranty, seo “ organization,”  above. 
V. 75, p. 853. See V. 87, p. 414; V. 91, p. 38, 154: V . 92, p. 1311; V. 93
P In 1918°the1 K . o'. Ft. Scott A Mem. Ry. had guaranteed the int. on all 
except 5195.780 of the 56,322.780 K O. Mem. A Blrm Income bonds. 
On May 20 1918 holdors of tlioso unguaranteed incomes rocelved on account 
of coupon due Sept. 1 1916 1.198% and on coupon duo Sept. 1 1917 5% . 
V. 106, p. 2229. V. 74, p. 477, 577: V. 103, p. 2340. As to IC. C. Mem. 
Ry. & Bridge, see V. 78, p. 1549; V. 99, p. 1597; V. 102, p. 800.

Birmingham Bell bonds are guaranteed, principal and interest. Jointly by 
Kansas City Memphis A Blrm. and St. L. A San Fran. V. 75, p. 1147.

EARNINGS.—For year ending June 30 1916. grow, $13,018,298; not. 
$4,041,987; other income, $442,979; fixed charges, $3,719,374: pref. diva. 
(4%). $600,000; bal.. sur.. $165,410. In 1914-15. gross $12,780,120: 
net, $3,861,612.— (V. 106, p. 818, 1227, 2229; V. 107, i>. 2476.)
A KANSAS CITY & MEMPHIS RY.— Rogers to Slloam Springs, Ark.. 30 
miles; Freeman to Monte No, 6  m.; Cave Spring to Fayetteville, Ark.. 20
m.. total. 6 6  miles. Absorbed the Ark. Okla. & West. UR. and Monte Ne 
Ry. In April 1911. V. 92. p. 881, 1109; V. 94. n. 207 $100,000 recelvor s■ ■ • -- •- - -— — ,i-—■— * 9 .-'.i-*, Jonnnn /no/ 3 -yoar, dated

' s were ap
______ ___________  _ _______  Ark., and

tT o .  Bright of Little Rock’. The Interest on $300,000 bonds due July 1 
1914 is in default; floating dobt was about $90,000. In Oct. 1918 was 
bid In at foreclosure salo for $275,000 by tho Quinn commlttoo, bolow 
mentioned. V. 107, p. 1579, 1670.

Loans and bills payable Oct. 1 1917, $82,000.
Committee for Ark. Okla. A  West, lsf 6s.— Francis X . Quinn. Chairman; 

Byron A. Milner. Secretary; Real Estate Trust Co.. Phlla.. depositary. 
Nearly all tho bonds deposited. V. 99, p. 467, 816.
. Committee for 5s of 1911- Soe F. J. Llsman & Co.. N. Y . See V. 92. 
p. 881. 1109; V. 102. p. 800.

Ry. In April 1911. V. 92. p. 881. 1109; V. 94. p. 207 *10l).()OU r
certificates have been authorized, of which $80,000 (6 % 3-yoa 
Jan. 1 1916), Issued to May 31 1916. V. 102. p. 800. Receivers 
pointed In July 1914. They are now J. E. Felkor of Rogers, AKr T'* Iff r 1**1̂  r\r*\r I n 15̂ 00 000 hnnik (111

EARNINGS.— Year ending Juno 30 1916, gross, $81,081; not, $3,126; 
other Income, $15; Int., taxes, Ac., $22,643: bal., def.. $19,502*

N. Y . officii. 30 Broad St.— (V. 106. p. 1577; V. 107. p. 1670.)
★  (THE) KANSAS CITY MEXICO & ORIENT RR.—Road.
Owned (incl.'K. O. M. & O. Ry. of Texas, 478 m.. Securities Owned), Mites. 
Wlohlta, Kan., to Alpine, Tex. (except traokago St. Louis A San

Francisco RR.. Foley to Ewing. Okla., 12.73 m iles.......................737.87
Marquez, Mex., to T obalaopa.............. . .....................86.77
Mlnaca to Sanchez. Mex. (74.28 m.); El Fuerte to Topolobampo.

62.23 miles)................................- - ........................................................136.51
Mochls, Mex., to Moohls Junotlon. 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 tho U. S. RR. Administration was operat
ing the American linos and W. T. Kemper and S. W. ltldor as receivers wero 
operating (in part intormlttontly) tho 230 milos of road in Mexico.

The company has signed the operating contract with tho Govt., fixing 
the annual compensation at $150,000. V. 108, p. 1610. , i

Tho U. S. RR. Admin, from July 1 to Doc. 31 1918 advanced tho com
pany $700,000. V. 107, p. 1344; V. 108, p. 268.
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R A IL R O A D  C O M P A N I E S  

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

Kansas C^Outef)Belt & Elec—Stock (half 4% pref)

Kansas City St Joseph & Council Bluffs—See Chicago 
Kansas City Shrcvep & Gulf Term— 1st M red 105 __2, 
Kansas City Southern—Common stock $30,000,000-.

Preferrcd stock 4% non-cum 521,000,000- 
old_

Ref andlmpt M 521,000,000 gold red 105lxo»&r.N 
Equip notes g ser D due $02,000 s-a red par__Nx

Kansas City Term Ry— Stock auth $50,000.000___
1st M red aa a whole on or aft Jau 1930 at 105 Sc Int *
Secured gold notes $2,500,000 call 101.........CeC.c*
Sec gold notes $9,850,000 call at 101 & intCC.vc*&r
Purchase Money Mortgago notes______

Kansas City Viaduct & Term— 1st M gs I (text)"o*&t 
Ken&Ind. Term RR— 1st M guar (see text) O.xo’ &r 
Keokuk & Des Moines— Preferred stock.. - 

First mortgage Interest guaranteed C R I & p '_ "'o *  
Keokuk & Ham Bondholders Co— Stock.. .

Secured notes callable any Int aato____
Kewaunee Green Bay & Western— First mtge.-'.F'.xc 
Knoxville & Ohio—See Southern Ry.
La Crosse & S E Ry— 1st M $1,000,000 g red 105 _._z

* Total issued $50,000,000, of which $16,908,000 pie

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $5,000,000 v. t. c.8
Ry be 
Burlln

1903 
low. 
gton &

1,000

<w,na
100

1.288.000 4 g A Sc O

1897 150,000
29,959.900

4 F Sc A
100 21.000,000 4 in 1918 Q—J

1900 1,000 &c 30,000,000 3 g A & O__ 1909 1,000 &c 18.000.000 5 g J & J. . . 1912 1 .0 0 0 682,000
2.200.000

5 g J & D 15
__ 1910 I.ddo&c x33.092.000 ■ 4 g J & j__ 1916 1 .000 2,500.009 4>4 g J & J
— 1918 1.000 See 9.850.000 

1,115,7.53
3.302.000

5 S
M & N 15

1905 1.000 • 4M J & J__ 1911 £100 £1.351.000 4 H g J & J162 100 1,524,600 See text See text102 1878 100 &c 
10

2.750,000
1.000,000

5 A & O
. . . . . 1915 386,000 0 A. & O37 1891 1.000 408,000 5 J & D

41 1904 1.000 300,000 5 g A & O
dged t 0  secur e notes as of Dec. 31 1917.

Last Dividend  
and M aturity

Apr 1 1953

Aug 11927
Apr 15 1919 1% 
Apr 11950 
Apr 1 1950 
June119-Dec ’24
Jan 1 i960 
July 1 1921 
Nov 15 1923

1 1961
1 1923

1945

Oct 1 1944

Places W here Interest and 
Dividends are Payable

Oct 1911 coup last paid 

Treas Off, Kan City, Mo
Checks mailed 
New York Trust Co, N Y 

do do
Blair & Co, New York
N Y Boston Sc Chicago 
New York and Chicago 
New York and Chicago
see text
J P M &Co, N Y&
First Nat Bank. N Y

Office, 40 Wall St. N Y 
La Crosse, WIso

Sec
V

a S Monson (Chairman); HarryHoffman, 37 Wall St., Sec.; Columbia Trust Co.. N. Y ., and Glyn, 
Mills, Currlo Sc Co., London, depositaries. Of the S21 409 000 In the 
Hanfn n « ^ r S ubon ’n$1 9 ,? t ;?’0 M hv d been deposited In June 1914. Chas. 
fnYh« v  7m2 0  ^ * J ’ bR5£ flscal assistants to the committeein the U.S. V. 94, p. 767, 911,1.^66: V. 97, p. 443: V. 98 n 763 1244 1767 

v0T1™ iuCC J- N. Wallaco and II. Bronne^N. Y.’ City;Jozach A. Miller, Kansas City; Henry Sanderson of O D iiarnov 
of N. Y.; William J. Gray. Detroit; Herbert F ILdl I* 'W ’ Goebel W S 
McLucas and Clifford Histed of Kansas City, and O 5m  Sigler 54 Wall St " 
N. Y. City, Sec’y. Central Trust Co., N1 V ., and Commerce Trust Co 
Kansas City, M o., depositaries. V. 102, p. 1436 ISOR 2166 *'

Plan of Dec. 8  1915 failed of adoption. V. 101, p. 2144; V’ . 102,p. 153, 713.
191± ^ EST^BA1R̂ W « 2 S2 T H ^ | -^ ross* 32.448,332; net (bef.’def$670,008 lz in os ., Jan. 1 to Dec. 31.\1917_Gross, 2.526 123* tn.xps') 141

Annual report. Ac.. V. 101, p. 1711 16681886; V. 102, p. 153. ’
Yem-s end. Dec. 31----------Years end. June 30—

Gross earnings............. $2,526,'l22 $27591 323 t / n m ' , K7
Net after rents........def$104.127 net$82.218 -S e e  ^ .T o i .^ . ’ m i -

K a S a n ^ O W a ^ m ^ B n S ; ^ T e^ m ^ f J - ^ ^ r ^ i d o n t  of tb ^ T eL flln e

A  KANSAS CITY O U T E R  BELT & ELECTPIC PP __Tnrnrn Tnlv 1ft
\̂ .°75*npR<184aV :.O7^^^r3 3 iai^O80)1<̂ trH7!?: beLt Hno;Runcompleted in 1918* 
Bigger was appointed receiver.’ In *Nov lQ^ST^OOO1 recefveFs^ertin* 
catos wore authorized, of which $50,000 were i^utvi ^  ^orivlns f̂rn saf^s^  
for Juno 18 1918, but postponed: V i06 n 27W V i n f  n lsn i * 

i?°l?^S>*M^feCifc[Trust Co°^len^iVB t'0̂ '* L^Jlrman^Oalvertt^jrewer, 
?104," pi 264l!V& 7oT p 2°757TTo8ryp 480102, P’ 7131 V ’ 103  ’ P’ 234° ’

M T S ? f ^ T ^ s % t T A % e:  Fed- J h a“ g J i s o n y
★  KANSAS CITY SOUTHERN RY,— (S66 Mat) )__Onerates a line extend
ingfrom Kansas City, Mo., to Port Arthur Tex thence b t lts sMn canal 
7 in., to deep water on Gulf of Mexico, wMi branches and Ltcnslvo term: 
Inals used by various roads entering Kansas City.! TotalMileage 830° viz
Karfs/f-f Cltv'e to Relt Jnn«W<,Vo I „  L i n e s  O w n e d — M i l e s .

Grah"d T f l is  M° ”  t0 Port A"r-7f1J  Quinoy. La. ,Fe t c . 40 thur, Texas. ------765|rrocfcaoe—To Gr View Mo etc 13
R vA ’ w X o n nto rH laven e0r0  Ar°uh °,fo8t0?k and bonds ° r A rkansas W estern  
Sols’ ^ c drsTreveHS CrT c m ^ ai38 om11̂ :  s T p ^ s l = a‘S°  C° n‘

V. 80. p. 1971; V. 81. p. 559; V. 84. p. l m ? y .  8 8  pIlvS'. ’ ' *
“ ADVANCES” AND “ STANDARD RETURN ”  &c — See page 5 

108 °p 268 ”  executed to March 31 1910.* V 107. £ i f f  4 ? V .
Valuation in 1918, V. 104, p. 7 3 , 4 5 2
£

see

w k ;  K K i V . ’K ;  V ^ . V f e W v . ’ t s .  pu i «
DIVIDENDS.— First diy. on pref. stock 4% naiJ Julv 1 1Q07 nnf nf

1919s;  / g .  19v6‘ lok°pCt 161^ : 1008 * ?5
1 2 ^  la if ̂ Rto D e cS3T {  tq i? -S ross’$15-250-406: ncfc <bef-) S3,725.406 12 mos., Jan. 1 to Dec. 31.H917.Gross, 12,410,965; taxes), 4,776 284
1914EI20R5T'— F° r f SCal year onding Doc- 31 1917, V. 100, p. 1892, 
„  Ca'lendar Years—  1Q17 i q i «  1Q1_

..................i t j M l
Sg&fSi'bSsaris::;:::;:;—- M | g  .teg®
Miscellaneous.............................. . r  3 2 4  332 1 359 515
Dividend on pf. stock (4% )...........”  ^ 0 ®  840,000 840.000

Balance, surplus................................. $1,784,143 $1,182,042 $535,704

★  KANSAS CITY TERMINAL RY.— Owns 24 miles of road with n a ««„
s a t  ? & £ •

u M ;r p « ? n c ? w i “ " ;  cVoV I S
Tex,, Kan. City Southern and Ohio, 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 
fre’K.b a ?.d switching yards, &c., and union passenger station. V. 107 
p. 2008; V. 90. P. 627, 630: V. 91. p. 1386; V. 98. p. 1244: V. 99, p. 1130.

In Nov. 1910 let contracts for $3,000,000 double-decked viaduct over 
Kaw Valley bottoms to connect with (1) Un. Pac. and Oh. R. I & P Rvs •
(2) Mo. Pac. and Ch. Grt. West. V. 103, p. 1980; V. 106, p. 1126. ”

Of the lst 4s (550,000,000 auth.), $16,908,000 are pledged to secure notes; 
Yr- 28’ p ‘ ?27; V. 91, p. 1386; V. 92, p. 395; V. 93, p. 164; V. 96. p. 135. 202: 
V. 98, p. I244; J316; V. 100, p. 73^; V. 106, p. 296; V. 107, p. 2008.

In Nov. 1918 sold (V. 107, p. 1920, 2008), $9,850,000 Five-Year 6% 
Secured Gold Notes in order to retire $9,625,000 notes, maturing on or 
before Nov. 30 1918. As security for this new issue there are pledged at 
about 71H % , $13,783,000 First Mtgo. 4% gold bonds, duo Jan. 1 I960. 
These notes are callable as a whole or In amounts of not less than $1,000,000 
'«oaCn?i ? n 30 days notice at 101 and Int. In July 1916 there were sold

500,000 5-year 4H %  not®? secured by $3,125,000 1st M . 4s, to retire 
$2,500,000 Kansas City Belt Ry. 1st 6s, clue July 1 1916. V. 102, p. 2254.

EARNINGS.— For cal. year 1918 showed gross earnings, $1,247,830: 
net, after taxes, def., $89,891; other income, $2,421,206; bond Int., $1,849.
443; rentals, &c., $177,228; surplus, $304,644. In 1917, gross, $1,131,294; net, after taxes, $124,402.

Pres., E. F. Swinney; Sec., S. W . Sawyer; Aud., R. O. Ripley. Gen. 
Mgr. under U. S. Govt., W . M . Corbett.— (Y.107.p.2008; V.108,p.378.) 
A  KANSAS CITY VIADUCT & TERMINAL RY.—Company owns an 
unoperated elevated railway and highway viaduct from Bluff and 6th Sts.. 
Kansas City, M o., to Minnesota Ave. and 4th St., Kansas City, Kan., 
with branch viaduct to Interlying railroad and manufacturing districts. 
Main structure completed 1907,1.6 miles. V. 82. p. 100; V. 84, p. 271,931. 
Was sold under foreclosure 1st M . May 1 1917. V. 104, p. 1263.

In Nov. 1918 the municipalities of Kansas City, M o., and Kansas City. 
Kan., contracted the purchase of the property for $1,750,000, subject to ratification by popular vote. V. 108, p. 878.

Protective Committee.— In July 1917 over 98% of the 1st 4Hs and Income 
bonds had been deposited with a committee consisting of Richard O. Storey 
of Boston, Chairman; Equitable Trust Co. of N. Y ., depositary; W . O 
Cox. Guar. Trust Co., Sec.— (V. 107, p. 1920; V. 108, p. 878.)
★  KENTUCKY & INDIANA TERMINAL RR.— Owns 2-track steel 
so^ (L?>ver °5 l°  R,lver Louisville and 10.44 miles main track and42.43 miles yard tracks and sidings In and about Louisville. Sou. Ry. Baltimore & Ohio and Ohio. Ind. Sc Louisv. 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 Int. Bonds. £2 000 - 
000 auth. Issue, of whlcn £1.351,000 guar, by the three proprietary cos’ 
were Issued to retire the $2,136,600 old bonds and for new construction- rê  
mainder reserved for future purposes. . No government contract for opera
tion s*Kned as yet, but Government advances to April 1 (being all secured

Y o l . V i f ? 9,214- 38: v - 92- -• 201 •103*
^ ; S i i i S 7 fvH- ? v “ * l:p ‘.; !20f ;  ^ . Y & % T v b ,io45 . T ® 8 j r“ s t o °--
★  KEOKUK & 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 & Paclflc Ry., the lessee paying25% of the gross earnings and 
guaranteeing the Int. (not the prin.) on the bonds. During the receiver
ship of the O. R. I. & Pac. Ry. from July 1 1915 to June 24 1917, the 
payments under the lease were suspended under order of Court, but the 
Interest 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 ls $1,524,600 pref. and $2,600,400 com. (par $100). On Dec. 31 
1918 Ch. R. Isld. & P. Ry. Co. owned $1,487,900 common and $575,100 
pror. Prer. entitled to share with common stock in any excess over 8% . 
V. 90 p. 49, 969; V. 104, p. 1801. Pref. dlvs. were resumed in 1919, 7% , paid March 1.
LATE DIV.l '04. ’05-’07. ’08. ’09. ’10-’12. '13. ’ 14. ’ 15. ’16-’ 18. 1919 
On pref. % - i  1H None 1 *  1 214 yly 3H 3 *  2&  None Mar.,7% 

Year ended Dec. 31 1917. gross, |344,073: net, $10^,938; Int. on bonds. 
$137,600; charges. $86,940; bal., def., $117,502. ’

Officers.— W. L. Bell, Pres.; Carl Nyquist, V.-P.. Treas. & Asst. Sec.;
F. W. Sargent. Sec.— (V. 105. p. 67, 1818; V. 108. p. 784.)
A  KEOKUK & HAMILTON BONDHOLDERS’ CO.

Incorporated In May 1914 with $100,000 authorized stock, of which only 
?„52m,',nal. am? un.t *° 95 Issued at present, to acquire (per plan V. 9 9 . n. 1920, the bonds of the Keokuk Sc Hamilton Bridge Co., which owns bridge 
across Mlsalss ppl River at Keokuk, la., used by Toledo Peoria Sc Western 
an£uW oa,?d foot Passengers, and assist It in rebuilding the bridge.The $1,000,000 30-year convertible non-cum. income debentures, to bear 
Interests at not to exceed 2>4% per annum, were exchanged $ for $ for the 
Bridge Co. bonds. These debentures have since been retired by an Issue 

am°uut ’ 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. v 0

'Lho *n̂ °me of the new co. Is to be applied, first, to payment of Interest 
on tho 6% secured notes; second, to a special fund on the stock, and third 
to retirement of tho notes by lot at par and int. 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 will be returned to tho stockholders.
,^P,ABNIN<£?,0L ? e0kuk & Hamilton Bridge Co. year ending Dec. 31 1917, gross. $71,805; net, $40,036; Interest, $37,700; taxes, $57104. For 
yciir 1918, gross, $66,759; net, $39,060; interest, $47,819; taxesT$7 398 
Pres.. Andrew Carnegie; Treas. Theodore Gilman. 55 Wuiiam St., N Y — (V. 95, p. 818; V. 99, p. 120.)
A L A  CROSSE & SOUTHEASTERN RY.— Owns La Crosse and Southeastern Jet. to Viroqua, Wls.; 40.81 miles; trackage La Crosse and
S. E. Jet. to La Crosse, 1.8 mllee; total, 42.01 miles. Stock authorized 
$1,000,000; outstanding. $955,000: par. $100. Bonds. $I.CKW,000:"luh.; 
outstand-lng, $300,000. Wisconsin Trust Co. of Milwaukee/ trustee.
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RAILROAD COMPANIES 
[For abbreviations. &c., see notes on first page]

Lackaw RR of N J—Stkauth $12,000,000 gu 4% dlv 
L E Frank & Clarion RR— 1st M g call 1918 105-FP 
Lake Erie & Detroit River— See Pere Marquette RR.
Lake Erie & Pittsburg—Stock rental guaranty...........

First mtge $15,000,000 g guar unissued..(l.xe'&r* 
Lake Erie & Western— Common stock $20,000 p m .. 

Preferred stock 6% (not cum) ($20,000 per m ile).. 
1st M ($10,000 per mile, see V 46. P 45) g-.Ce.xc* 
2d M (V 54. p 444) S3.025,000 ($5,000 p m) gCe.xc* 
Equip trust duo $110,000 yrly begin Jan 1 1918.CP 

Lake Shore & Michigan Southern—See New York 
Lake Super & lshp— 1st M $70,000due yrly red 101 xc* 
Lake Tahoe Ry & Tr Co— 1st M g $500,000 s t beg 1905 
loosing Manufacturers— 1st M serial interest rental.. 
Laramie Hahn s Peak & Pacific Ry— See Colorado 
Las Vegas & Ton— B. Sc G. 1st M g s fd  calll02J4 FP

2d M (held by Las Vegas Sc Tonopah) gold---------
Leavenworth Terminal Ry & Bridge— 1st M g s  f.Cex
Lehigh & Hudson River—Stock $1,340,000..— ____

General M $3,000,000 g (see text)----------------Ce.xc*
Debentures $400,000 red 105 since Nov 1911_____x

Lehigh & New England—Stock-----------------------------
First mortgage $1.()00,000 gold____________ FPx
General mtge $15,000,000 g red 105----- GuP.kc*
Equip tr ser A g gu red 102 IS due $30,000 yrly flu Px 

do ser B g gu red 102 Yi due $45,000 yrlyfluPx 
do ser O guar gold red 102 M $35,000.'yrly.QuPx
do ser D duo $40,000 yearly guar______PeP.xc*
do ser E due $55,000 yrly (guar)(V.103,p .1405)

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$10,750,000 4
31 1913 $1,656 970.000 5 g J fc D Doc 1 1953 ' U 8 Mtgo & Tr Co. N Y

100 4.300,000 5
28 1915 1.000 &c Seo text 4H B j & D June 11965 New York

710 100 11,840,000
710 100 11,840,000 j it J Jan 15~i.908 1% Offloe, Gr Cent Ter, N Y
710 1887 1,000 7,250,000 5 g J & J Jan 1 1937 Chase National Bk N Y
710 1891 1.000 3,625.000 5 g J & J July 1 1941 do do

1917 880,000 4H J Sc J Jan 1 1919 to’27
Gentr al RR.

34 1911 100 &c 622,000 6 2 F & A Feb ’20-Feb ’31 Clt Sav & Tr Co, Cleve
17 1901 1.000 500.000 5 ft A & O Oct 1 1931 Merc Trust Co, San Fran
8 1905 1.000 60.000 5 g J & J July 1 1920-30 Union Trust Co, Detroit

Wyom ing & Eastern Ry
1906 1,000 100.000 6 g J Sc J Jan 1 1922 Fidelity Trust O , Phila
1914 1.000 68,000 . 6 g J Sc J July 15 1921 do do

3 1893 1,000 560,000 5 g J & .) Jan 1 1923 Central Trust Co, N Y
100 1,720,000 See te*t J Sc D Feb 10 1919 6% Warwick. N Y

74 1800 1,000 2,587.000 5 g J & J July 1 1920 IrvNat Bk. NY Warwick
1907 1,000 400,000 4 M ft N July 1 1920 Irving Nat Bank, N Y

50 6,300.000 8 in ’ 18 Various Dec 1918, 8% Philadelphia office
All 1895 1,000 1,000.000 5 g J Sc J July 1 1945 437 Chestnut S, Phila

196 1914 1,000 4.000.000 5 K J Sc J July 1 1954
1908 1,000 150.000 4H &J & 1) To June 1 1923 Guar Tr Sc S D Co, Phila
1911 1,000 385,000 4 Yt M & N To May 1 1926 do do
1913 1,000 340,000 4H K Sc A To Feb 1 1928 do do
1914 1,000 400,000 4J4 M Sc S To Mch 1 1929 Penn Co tor Ins. &c. Phil

PeP 1916 1,000 635,000 4 ^ A Sc o To April 1 1931 do do

Year ending June 30 1916, gross, $90,187; net, $25,189; Int. on bonds 
$15,000; taxes, $4,026; bal., sur.. $6,163. Pros., John H. McMillan. 
Minneapolis, Minn.; V.-P., A. S. Cargill, Milwaukee, Wts.; Sec. Sc Treas., 
Jas. B. Taylor, Minneapolis, Minn., and Aud., S. J. Lennon, La Crosse. 
Wis. Office. 300>i) Main St., La Crosse. Wis.— (V. 80. p. 222.)
★  LACKAWANNA RR. OF NEW JERSEY,— (See D. L. A  IT. Map.)—
owns from llopatcong, N. J „ to a point near Portland, Pa., 27.44 miles, 
opened Deo 1911. D.L. & W .leases the road for 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 86 p 543 Stock outstanding. Si0.750,000, was distributed in Deo. 
1911 as a dividond to tho D. L. Sc W. stockholders.— (V. 106, p. 601.)
★  LAKE ERIE & EASTERN RY.—Marcy to Brady’s Lake Junction,
0 .  , 27K miles. Stock (V. 106, p. 2011), $7,790,000. all owned by N. Y. 
Central System. Annual compensation under Federal control, $127,081. 
Federal Mgr., J. B. Yoho, Pittsburgh.— (V. 105. p. 2184; V. 106, p. 2011; 
V. 107, p. 291; V. 108, p. 171.)
A  LAKE ERIE FRANKLIN & CLARION RR.—Owns Summerville to 
Clarion, Pa.. 15 miles; hranch, Strattonvillo to Mill Creek, Pa., 3.10 m.; 
other branches, m.; trackage, Sutton to Franklin, Pa., 47.9 m.; total,
74.75 mllos. Capita! stock S1.000.000, par $50. 1st M. bonds auth. $1,
000,000. callable on or after Dec. 1 1918 at 105 and interest.

For calendar year 1916, gross, $153,345; net, $56,713; other income, 
$5,583; int., taxes, ice.. $59,063; sur., $13,232. For 1917, grass, $159,408; 
net, aftor taxes, $49,422. Pres., Gen. Charles Miller, Franklin, l ’a.; 
V.-Prcs.. T. J. Odell, N. Y.; Treas., II. H. Hughes.
★  LAKE ERIE & PITTSBURG RY.— Owns 27.76 mllos between Marcy 
at a connection with Cleveland Short Line Ry. (now N. Y. Central RR.) 
and Brady Lake Jet. on Penna. RR - was opoued Oct. 15 1911. V. 98. 
p. 1241. Jointly owned by N. Y. Central Rlt. and Pennsylvania Co., 
which have trackage rights over the road, rental providing for interest and 
5% on stock Stock auth.. SO,900,000, as increased in May 1911: outetand 
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 Juno 1918 now 
bonds were issued. $1,770,000 each to Penna. Co. and N. Y . Central, but 
are not guaranteed. V. 101. p. 694; V. 103, p. 320.— (V. 104, p. 1801.)
★  LAKE ERIE & WESTERN RR.— ROAD.—Owns Sandusky, O.. to 
Peoria, 111., 413 miles; branch to Minster, 10 miles; branch, Indianapolis to 
Michigan City, 159 miles; tort Wayne to Connersvlllc and branch to Rush- 
vlllo, 128 miles: total owned, 710 miles; leases Northern Ohio RR., Akron 
to Delphos. 162 miles; trackage, 28 miles; total operated, 900 miles.

HISTORY, &c.— See V. 50. p. 590; V. 85, p. 600. N. Y. Central RR. 
owns $5,940,000 com. and $5,930,000 prof, stock. V. 71. p. 1269. 

“ ADVANCES”  AND "STANDARD RETURN,”  &c.— See pgao 5. 
Annual compensation under Federal control, $1,548,541. 
DIVIDENDS.— 1*99. ’00. ’01-’03. ’04. ’05. ’00. ’07. ’08. ’09to Fob.’ 18 

On preferred —  % / 0 2 4 yearly 3 3 3 3 1 None
BONDS.—Guar’s 5s Nor. Ohio, which see. Equip. 4>$s, V. 104. p. 256. 
EARNINGS.— 12 mos„ f 1918..Gross, S9,343,905; net (after $903,893 

Jan. 1 to Dec. 31. 11917-.Gross, 8,122,896; taxes), 2,251,363
REPORT.— Report for year end. Dec. 31 1916, in V. 106, p. 2009. 
Year— Cross. Net. Other Inc. Int., &c. Balance.

1917...................$8,122,895 SI,853,777 $136,681 $1,256,865 sur.$ 733,593
1916.....................7 -40M ? 4 2,410,960 126,438 1,017.431 sur.1,519,967
1915....... ..........1.445,241 126,562 1,055,253 sur.516.550
1914................  5.602.771 867.402 123,474 1,218,750 def.227,873
1. Federal Mgr., H. A. Boomer, Indianapolis, Ind.— (V. 107, p. 23/6.) 

LAKE SUPERIOR & 1SHPEM1NG RY —Owns Prosque Isle (Mar
quette) to Ishpeming, Mien., 26.10 miles; branches, 7.94 miles; total,
34.04 miles. Also owns largo docks at Presque Isle Harbor. Controlled 
by Clevoland-Cliffs Iron Co. Stock, $1,000,000; par, $100. The serial 0s 
of 1911 aro redeemable In roverso of numerical order at 101. V. 92,p. 1636; 
V. 93, p, 229. For year ending Dec. 31 1917, gross, $791,252; not. $172,
991: othor Income. $30,112; Int. on bonds. $02,860; rental, &c.. $10,974; 
bal., sur., $129,270. Car trusts ($200,000) were paid In full July 1918. 
Pros., Wm. G. Mather, Cleveland, Ohio.— (V. 106, p. 929.)

LAS VEGAS & TONOPAH RR.— Owns Las Vegas, Nov., to Beatty,
117.2 miles. In 1918 operations were reported abandoned. V. 106, p ’ 
169. Tho Las Vegas & lonopah RR ., in return for its guaranty of the 
$199,000 Bullfrog-Goldfield first mortgage bonds and transfer of part of 
its lino between Beatty and Goldfield, received 51% of tho Bullfrog com
pany’s stock ($1,640,000 as reduced), per plan, V. 99, p. 1538. Stock 
autli., $4,000,000; outstanding, *1,500.000; par $100. Loans and bills 
payable Dec. 31 1917, 81,439,000. No bonds.

For year onding D e c .  31 1917 (118 mllos), gross, $100,102; net, $4,508 
othor income, $2,8<8; ch a r g e s , $27,691; bal., dof., $20,315. Pres., J. Ross 
Clark; V .-P r e s .,  C. O. Whittemore; S e c . & Treas., W . H. Comstock. 
Office, 583 P a c i f ic  Electric Building, Los Angeles. Cal.

BULLFROG-GOLDFIELD RR.— Beatty, Nov., to Goldflold, N ev„ 80 
miles. In June 1914 control was obtained by Las Vegas & Tonopah RR., 
duplicate linos being abandoned. See above; V. 99, p. 1536. Year 1915
10, gross. $142,516: net, $30,978; other Income, $1,203; lilt., taxes, &c., 
$22,502; bal . sur , $9,619 — (V 99, p 1536; V 107, p 1385 ) 

LEAVENWORTH BRIDGE CO.— V. 106, p. 1577.
★  LEAVENWORTH TERMINAL RAILWAY fit BRIDOE— 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 Western acquired the entire stock, but does 
not guarantee or assume bonds. V. 91. p. 214, 397. Kansas City St. 
Josoph & C. B. (Chicago B. & Q.) and Chic. R. I, <Sc P. use the bridge at an 
annual rental of $16,000 each, under a 3 0 -year contract from 1894. with 
option of 3 0 -year extension. Chicago Great Western RR. also uses tho 
bridge under a contract expiring In 1924, the annua! rental being $12,000. 
Stock, $600,000. Federal Manager, W . L. Park, Chicago, 111.— (V. 91, p. 
397; ,V. 107, p. 696.)

A  LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka. 57 
miles, 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, tho Topeka Sc 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. Waddiil, Kansas City; V.-P., Walter A. 
Johnson Topeka: Treas. George W. Hanna Clay Center and Sec. Floyd
E. Harper Leavenworth, Kan.— (V. 106, p. 2450, 2560.)
★  L E H I Q H  &  H U D S O N  R I V E R  RY.— Owns from Maybrook on Central 
New England Ry. to Belvldere, N. J., on the Penn. RR., 73.9 miles; and 
from Phllllpsburg, N. J., to Easton, Pa., .70 miles; trackage, Penn. R R „ 
Belvldere to Phllllpsburg, 13.3 m.; D. L. Sc W. trackage, Andover Jet. to 
Port Morris, N. J.. 8.7 m.; total op. 96.6 miles. V. 79. n. 269; V. 94,p. 416. 

Annual compensation under Federal control, $519,371.
“ ADVANCES” AND “ STANDARD RETURN.”  & c— See page 5. 
BONDS.— Of the $2,587,000 Gen. M. bonds out. $1,062,000 are euar- 

Jolntly, p. & i „  by Central ItR. of N. J. and Leh. Coal & Nav. Co. V. 92, 
p. 595, 1701. See form of guaranty, &c.. In V. 67, p. 788: also V. 85, 
p. 1513. The $164,000 2d Mtge. bonds, due July 1 1917, were paid at 
DIVIDENDS.—  \ 1912. 1913. 1914. 1915. 1916. 1917. 1918.

Per cent___________ J 4 4 4 8 8&6 extra 12 Seo text
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% . Then none 
until Feb. 1919 when 6% was paid.

EARNINGS.— 12 rnos.J 1918..Gross, $2,476,851; net. before $523,732 
Jan. 1 to Dec. 31. \1917-_Gross, 2,247,617; taxes), 779,810

ANNUAL REPORT.— For cal. year 1917; V. 106, p. 2335.
Dec. 31 Year. Gross. Net. Olh. Inc. Int.,Tax.,&c. Divid'ds. Bal.,Sur. 
1917_______$2,247,617 $681,408 $9,851 $338,485 (12)$160,S00 $191,973
1916 _______ 2.143,597 738,540 7,331 325.295 (14) 187.600 232.975

Lewis A. Riley, Pres., Phila., Pa.; George D. Dixon, V.-Pres.; John W.
Sanford, Sec.-Treas., Warwick, N. Y. Gen. Mgr. under U. S. Govt., 
Morris ltutherfurd, Warwick, N. Y .— (V. 107, p. 2008, 2476.)

★  LEHIGH & NEW ENGLAND RR.—Operates road from Hauto. Pa., 
to Campbell Hall, N. Y., 127 miles; Hainesburg Junction, N. J.. to 
Kdgewater, 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. In 1918 built from Bethlehem, Pa., to Allen
town, 3 miles. V. 95, p. 1403; V. 105, p. 181. Lehigh Coal Sc Nav. Co. 
owns majority of stock. V. 78, p. 1781, 1962; V. 91, p. 1386.

In April 1919 Government contract had not yet been executed. 
"ADVANCES”  AND "STANDARD RETURN,”  &c.— See page 5. 
SECURITIES.— Stock auth., $7,500,000; outstanding Dec. 31 1917; 

$6,300,000. $6,297,750 being owned by Lehigh Coal & Nav. Co.; par. $50. 
DIVIDENDS.—  1913. 1914. 1915. 1916. 1917.

P ercent..................................... 4% 8% 11% 10% 10%
Bonds, &c.— Ot the Gen. M . 5s of 1914 ($15,000,000 auth.), $1,000,000 

wore reserved to retire the 1st 5s and $10,000,000 for future purposes. V. 
102, p. 976, 1060; V. 99. p. 49. 674.

EARNINGS.— 12 mos., 11918-Gross. $3,989,895; net (before $1,205,775 
Jan. 1 to Dec. 31. \l917-Gross, 3,666,567; taxes), 1,402,922 

REPORT.— Earnings for year ending Dec. 31 1917, V. 106, p. 2442.
Gross Net, after Other Interest, Dividends Balance, 

Earnings. Taxes. Income. Rents,&c. Paid. Surplus.
1917 __ $3 660.567 $1,171,968$223,232 $499,724 (10)8624.000 $271,476
1918 __ 3,048.332 1,116,762 61,202 480,193 (10)600,000 97.771
1915___  3.074.265 1.395,569 23.598 470.029 (11)660.000 289,138

Pros., Samuel D. Warriner; V.-P. & Gen. Counsel. Wm. Jay Turner; 
Sec. Sc Treas., Henry H. Pease; Compt., E. M . Reynolds, 437 Chestnut 
St., Phila., Pa.: Gen. Mgr. under U. S. Govt., R. H. Wilbur; Federal 
Treas., G. W. Sitgreaves.— (V. 107. p. 1579.)

★  LEHIGH VALLEY RR.—Oper. Dec. 1918, 1,436 miles, viz.:
Main Line (fee, or all stock owned), I Leased______________________  143

Jersey City to Buflalo_______ 453 Trackage_____________________  49
Branches (fee or all stock own’d) 791! (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 & New York RR., 
Williamsport to Towanda, Pa., on Lehigh Valley RR. V. 107, p. 1579. 

HISTORY, ETC.— V. 91, p. 276.
Lehigh-Buffalo Terminal Ry. (entire $50,000 stock and $5,000,000 

1st Mortgage 4Hs owned Dec. 31 1918) 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.

Black Tom decision V. 107. p. 2008; V. 108, p. 973. Coal rate case, 
V. 108, p. 683

COAL PROPERTY.—Lehigh Valley RR. Go. on Doc. 31 1917 owned en
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxo Bras., see “ Bonds.”  

Tho Coal Co. shipped from collieries owned and controlled 7,074,765 tons 
of anthracite coal for the 6 mos. to Dec. 31 1916, against 7,254,387 tons for 
the corresponding period In 1915; total coal and coke tonnage. 6 moa. 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 dlv. 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. 102, p. 1346; V. 101, p. 2145; V. 102, p. 609. 1626. 1896.
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72 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [ V o l . 108

RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
lFor abbreviations, &c., see notes on first page] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

Lehigh Valley— Common stock $80,000,000........._Gp *50 $60,501,700 10 in ’18 Q—J Apr 5 ’192)4% Checks mailed
Preferred stock 10% (V 79, p 151, 269)...............GP 50 106,300 10 Q—J A prs ’ 19 2)4% do do
First mortgage extended In gold In 1898-GP.xc&r 286 1868 1,000 5,000,000 4 g J 09 D June 1 1948
Consolidated M lcoup* reg $4,762,0004)4s ..xc& rl 1 1873 1,000 10,400,000 4)4 & 6 J & 1) Deo 1 1923

$40,000,000 j annuity $2,538,000 4 )4 s .._ .F P x ) .317/ 1873 1,000 12,600.000 4)4 & 6 J & D Irredeemable Go’s office, 228 So 3d St.
General Consol mtgel *150,000,000 gold..aPxc*&t 317 1903 1,000 &c 26.639,000 4 g M & N May 1 2003 Phil, and J P MorgaD
do do / 317 1903 1,000 &c 20.697,000 4)4 g M St N May 1 2003 & Co. New York

Coll trust bonds $500,000 due s a, see textGP,xc*&r 1905 1,000 6,141,000 4 g F & A Aug ’19-Feb 26
Coll trust bonds call 103 Sept 1923 or aft.xxxkc*&r* 1918 1,000 &c 15,000,000 6 g M & S Sept 1 1928 do do

Bonds of Controlled Properties—
Lehigh St N Y  1st M gold guar p & 1___ Mp.xc*&r 115 1895 1,000 2,000,000 4 g M & s Sept 1 1945 Of.Phil.&JPM &Oo.NY
Lehigh Valley Ry 1st M g gu p & 1 (end) GP,xc*&r 514 1890 1,000 15,000,000 4)4 g .1 & J July 1 1940 do do
Lehigh St Lake E 1st M *3,000.000 g Usm.xc*&r._ 11 1907 1,000 3.000,000 4)4 g M * s Mch 11957 do do
Lehigh Buffalo Term Ry Corp 1st M bonds---------- 1916 921,000 4)4 M & N Nov 1 1966 do do
Further *17,400,000 pledged under coll trust of 1918. See tex b
Lehigh Val Term 1st M g guar p& 1 end__Ce.xc*&r 28 1891 1,000 10,000,000 5 g A & o Oct 11941 Of.. Phil, & J P M  , N 4
East & Am 1st M Phill N J to Perth Am &c guar.xr 69 1880 1,000 6,000.000 5 M & N May 1 1920 Office, 228 So 3d St, Phil
Easton & Nor 1st M g guar by Leh Val.aP.xc*&r 13 1895 500 &c 51,000 4)4 g M & N Nov 11935 do do
Middlesex Valley 1st mtge *6(50,000 gold__ Ce.zc* 29 1892 1,000 200.000 5 g M & N Nov 11942 Of. Phil ,&J P M &Co.N\
Pa & N YCan&RR— Cons gu (text) (end)__aP.xr 136 1888 1,000 8.500,000 4. 4)4, 5 A & O Apr 11939 Lehigh Valley RR. Phita
Morris Canal consol stock 4% guaranteed perpetual 100 See text 4 F & A Fob 6 ’19, 2% Office, 228 S 3d St, Phlla

Preferred stock 10% guaranteed perpetual______ 100 See text 10 F & A Feb 6 T9, 6% do do
L V Coal Co 1st M *12,000.000 g s f  not dr„xc*& r 1892 1,000 10.114,000 5 g J * .1 Jan 1 1933 fJ P Morgan J tC o .N Y ,

do interest reduced_______________________ x 1892 1,000 1,400,000 4 g J & .1 Jan 1 1933 1 and Droxol & C o . Phil
Delano L ’d 1st M g gu s f  (V 90. p 1617)____GP.x 1891 1,000 179,000 5 g J & J Jan 1 1932 Go’s office, N Y & Phlla.
Cons Real Est 1st M *2,600,000 (V 83. d  702) - - Usro 1906 1.000 In treasury 4 F & A Feb 1 1956

Lexington Union Station— Preferred stock (see text). 100 388.000 4 J sc J Jan 1 1919 2% Office. Lexington, Ky
LIgonler Valley RR— 1st M *300,000...................... x 16 1913 1.000 300,000 6 M St N May 1 1943 Mellon Nat Bk. Plttsb
Lime Rock— Consolidated refunding mortgage gold.. 12 1,000 400,000 4 g J Sc J July 1 1929 Portland, Me
Litchfield &  Madison— First mtge $1,000,000 gold.x 44 1904 1 000 1,000,000 5 g M & N Nov 1 1934 Central Tr Co. N Y
Little Miami—Stk original gu 8% 99 yrs P C & St L_. 50 4.943,100 8 3-6 -M 10 Mch 1919 21-5 Office, Fosdlck Bldg, Cln

Special guaranteed betterment stock ($5,000,000).. 50 4,642.650 4 Q— M 10 Mch 10 T9 1% do do
General mortgage $10,000,000...............................z 1912 1,000 b 1,070.000 4 & N Nov l 1962 Farmers’Ln&TrCo, N Y

Little Rock &  Hot Sp VVest-r-See St Louis Iron Mtn & Sou.
Little Schuylkill Nav RR &  Coal— Stook (rental guar) 32 50 2,487.950 5 g J <& J Jan 15 T9 2)4 Office. 410 Walnut,Phlla
Live Oak Perry & Gulf RR— First mortgage______x 81 1912 1,000 789,000 5 A & O Junel 1942 Safe Dep & Tr Co, Balt
Long Island—

Consolidated mortgage (gold) (*3,609,000are5s)Ce.v 156 1881 1,000 4,730,000 4 & 5g Q—J July 1 1931 Treas Penna RR Co, NY
General mortgage gold________ _________ ..Ce.vc* 163 1888 1,000 3,000,000 4 g J & D June 1 1938 do do
Long Island RR M bn ferry for $2,750,000 g .Ce.zc* 1892 1,000 1.490,000 4)4 g M & S Mch 1 1922 do do
b Of this amount *44,000 was In treasury on Dec. 31 1918.
DIVS. J’94-'03. ’04. ’05. ’06. ’07-’10. 1915 to Apr. 11919

Slnce'93 <%)1 None 1 4 4 6 y ’ly. lOyrly 10 (2)4% Q^J)
In Feb. 1912 also an extra cash dividend ot 10%, applicable It de- 

lred to subscription for stock of new Leh. Val. Goal Salas Co. V. 94. p.123.
BONDS.—Gen. Consol. Mtge. of 1903 Is for *150,000,000 bonds, bear

ing not to exceed 5% lnt., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1918 there were 
outstanding In the hands of the public, *20,897,000 4)4* and *26,639.- 
000 4s; In treasury, *1,000,000 4Ks, *13,000,000 4s and *12,000,000 5s; 
balanco reserved to retire underlying bonds and for additions, &c., $8,
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 o f Issue of bonds thereunder for right to convert into stock 
at pleasure of holder not over *25,000,000 at any one time outstanding. 
V. 103, p. 588; V. 102, p. 1346, 1436; V. 97, p. 1823, 1898; V. 09. p. 477; 
V. 77. p. 824; V. 78, p. 287: V, 79. p. 1642: V. 82. p. 1380; V. 86, p. 1343; 
V. 88, p. 1372; V. 81, p. 211. Seo also collat. trust 6s bolow.

The purchase of stock of Coxe Bros. & Co. (*2,910,150) (V. 103, p. 587) 
and of Dela. Susq. & Schuylkill HR. In 1905 was financed by an issue of 
*19,000,000 coll, trust 4% bouds, to be retired by *500,000 semi-annual In
stallments and secured by deposit o f those stocks with trustee. Bonds 
subject to call as a whole at 102)4, or in order of serial numbers. V. 81, 
1175, 1242, 1376; V. 82, p. 100; V. 83, p. 702; V. 84, p. 1428; V. 88, p . 452.

Tho *15,000,000 Collat. Trust 6s of 1918 (V. 107, p. 905; V. 108, p. 878) 
were secured by collateral (subject to substitution under restrictions), 
viz.: (a) *4,000,000 Lehigh-Buffalo Terminal- Ky. First Mortgago 4>4s, 
due Nov. 1 1966 (guaranteed p. & 1. by Lehigh Valley RR.);(5)$2,600,000 
Consol. Real Estate Co. Mtge. 4s, due Feb. 1 1956 (guar. p. & 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 lnt. at the 
rate of 5% ; *1,000,000 bearing int. at 4)4% ; *4,400,000 bearing lnt. at 4% .

Equipment trusts in treasury Dec. 31 1918: "L ,"  *400,000; “ M ,”  *1.- 
000,000; “ O ,”  *2,000,000; “ R .’f $1,600,000. V. 106, p. 1453.

Loans and bills payable as of Dec. 31 1918, *4,000,000.
GUARANTIES.—Lehigh Valiev 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 815,000,000 mtge. ot 1890. but in 1903 and 
1905 consolidated with other sub. cos. and In 1907 absorbed the Lehigh & 
Lake Erie. Stock. 811,745,000, all owned by Lehigh Valley RR. Mortgage 
abstract, V. 51, p. 114; V. 77. p. 147, 972: V. 81. p. 784; V. 84, p. 1366.

Lehigh Valley RR. Co. of New Jersey.— Owned double-track road from 
PhUlipsburg, N. J., to Jersey City, and branches, with about 125 acres at 
Jersey City and a large water front, &c. Total mileage, 122 miles. Stock 
outstanding, *12.508.000, all owned by Lehigh Valley RR., which In 1914 
leased road for 99 years. V. 77, p. 972; V. 63, p. 640, 880; V. 81, p. 784; 
V. 83. p. 703; V. 98. p. 1845, 1&0.

Morris Canal.— Stock and bonds mostly owned by Lehigh Valley RR. 
See Issue Oct. 1912 and V. 92. p. 527. 1109; V. 93, p. 811. 1106: V. 94,p. 
419; V. 95. p. 488; V. 97. d . 373. In Nov. 1915 tho leaso was held taxable. 
V. 101, p. 1807. Ownership of basin in Jersey City, V. 102, p. 1060.

Perm. A  N. Y. Canal <*. RR .— Leased for 99 years from Deo. 1 1888 to 
Lehigh Valley, which has assumed Its debt and owns all Its stock. Consols 
Include 84.000.000 5s. 83.000.000 4s, 81.500,000 4 )4s. V. 62, p. 950.

Seneca County Ry., *500,000 gu. bds.; none sold Dec. 311918. V.79, p.1271.
Lehigh <fc Lake Erie mortgage (83,000.000) covers 11 m. double-track ter

minal road at Buffalo. V. 81. p. 211: V. 83, p. 702. Now a part of the 
Lehigh Valley Ry. Co. V. 84. p. 1248: V. 85. p. 312: V. 87. p. 817.818.

Of Government advances of *2,500,000, *2,000,000 represents 6% 
secured loan and *500,000 rental account.

EARNINGS.— 12 mos., 11918..........Gross, *65,586.769; net, *8,240,744
Jan. 1 to Dec. 31. \1917..........Gross, 53,358,446; net, 11,532,280

Federal income account for 1918 shows net income of *6,821,130 (against 
*9,688,471 in 1917).
Corporate Income Account for 1918, Based on Accrued Federal Compensation.

1918.s
Fed’l comp’n .11,321,233 
Other income. 3,026,424

1917.

4,288,829

1918.
*Interest,taxes, 

rentals, &c. 7,754,823 
Dividends . . .  6,060,800

1917.

6,889,854
6,060,800

Total income. 14,347,657 14,041,713 Surplus..........  532,034 1,091,059
ANNUAL REPORT.—For year 1918, in ' “Chronicle”  of April 26 1919:

------ 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
Mall, express, &c______ 5,355,674

Total oper. revenue..*53,358,446
Net, after taxes............. *9,403,324
Other Income................. 5,077,156

4,598,212
4.452,396

4,300,183
3,908.037

4,043,799
__________________________ 3,280,909
548,859,909 *47,382.570 *42,525,962 
512,279,778 *12,574,714 *10,871,803 

2,987,267 1,626,229 1,942,212
Total net.................... *14,480,480 *15,267,045 *14,200,943 *12,814,015

*3,459,738
2,142,589

8 8 9 ,2 4 3
10,630

6,050,170

Bond Interest................... *3,952,876 *3,753,304 *3,500,437
Lease other roads........... 2,144,178 2,142,589 2,142,589
Other ronts,&c............... 1,231,567 1,543,381 891,477
Preferred dlvs. (1 0 % ).. 10,630 10,630 10,630
Common dlvs. (1 0 % ).. 6.050.170 6.050.170 6.050,170 ___________

Balanco, surplus.........*1,091,059 *1,766.971 *1,605.640 *261,645
President. E. E. Loomis: Chairman. E. B. Thomas; Vice-Presidents, 

J. A. Middleton; Sec. & Treas., D. G. Baird, 228 South Third St., Phila
delphia. Executive committee: Chairman, E. B. Thomas, E. E. Loomis, 
Geo. F. Baker, E. T . Stotesbury, W. II. Moore, Daniel G. Rold, James 
McLean and F. M . Kirby. F. L. Blendinger, Federal Mgr., N. Y . City; 
J. F. Maguire, Gen. Mgr. under U. S. Govt., Bethlehem, Pa.

Directors.—E. B. Thomas, Edward T. Stotesbury, II. S Drinker, Fred 
M . Kirby, ffm . H. Moore, Daniel G. Reid, James McLean, Samuel T .

Bodine, Geo. F. Baker, Henry B. Coxo, Arthur W. Sowall, Morris L. 
Clothier, Edward E. Loomis, ex-officio.— (V. 108, p. 878, 973.)

★  LEXINQTON & EASTERN R Y . — See Louisville & Nashville.
★  LEXINQTON (KY.) UNION STATION CO.— Owns passenger station.

Common stock, 515,000, owned equally by Loulsv. & Nashv., Cties. & 
Ohio and Lexington & Eastern. There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stook, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W. A. McDowell. 
ALIQONIER VALLEY RR.— Latrobe to LIgonler, Pa.. 10.3 miles; Llgo-
nior to Fort Palmer, Pa., 5.7 m j total, 16 miles. „ ___

Stock, *500,000; par *50. Dividend, 25% in stock paid May 1 1913. 
In year 1913-14 6% doferred dividend and 6% regular were paid. Bonds, 
see table above. For yoar ending June 30 1916. grass, *294,?see table above. For yoar ending June 3U lino, grass, *294,961; net, 
*168,167; other income, *5.198; int., &c., *42,736; d lv„ *60,000; sur., 
*70,629. For cal. year 1917, gross, *328,578; not. aft. taxos. *179,398. 
Pres., J. R. Mellon; Sec., A. W. Mellon; Trans., R. B. Mellon. Office^ 
Ligonier, Pa.
A  LIME ROCK RR.— Owns road in and around Rockland, Me., 11 m ., 
irackage. 1 m.; total. 12 m. Stock, $450,000; controlled by tho 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. 2)4% : 1908-09: 
5%; 1909-10. 4)4%; 1910-11. 3M %: 1911-12. 2)4% : 1912-13, 4W % : 
1913-14, 1)4%; 1914-15, 1)4%; 1915-16, 1)4%; sinco (7) Year ending 
Dec.31 1916,gross, *87,333; net, *29,951. Office, Rockland— (V.82, p.1380.)
★  LITCHFIELD & MADISON RY.— Owns Litchfield Jet. to Madison, 111., 
*4 m.; trackage, 1 m.; total, 45 m. Stook, common, $500,000: pref.. 4% 
non-cum., *500,000: par, *100. Car trusts Oct. 1 1918, *27.614. Year 
1917, gross, $489,342; net, *130,638; other inc., *48,411; int., &c., *52,435; 
pref. dlvs. (15%) *75.000; com. dlvs. (4% ). *20.000; surp., *31,237. 
Pros., James Duncan, Alton, 111.; Federal Treas., I. T . Bennett.— (V. 107, 
p.11192).
★  LITTLE MIAMI RR.— (See Maps Pennsylvania RR.)— Owns Cincinnati, 
o „  to Springfield, O., 84 m.; branch, Xenia, O., to Dayton, O., 15 m.; Day
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR.. Xenia, O., 
to Columbus, O.. 55 m.; Cln. St. Con. RR., 2 in.; Richmond & Miami RR ., 
Indiana State line to Richmond, 4 m.; total. 199 miles.

LEASE.— On Deo. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
(now Pittsburgh Cln. Chicago & St. Louis RR.) for 99 years, renewable for
ever. The Penna. RR. Co. is a party to the contract and guarantees Its 
faithful execution. Rental Is 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 dlv. 8 3-5% yearly.BONDS.—The General 4s of 1912 (*10,000,000 autn. Issue; Cent. Trust 
& Safo Dep. Co. of Cincinnati, trustee) are to boar 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. & COAL.— Owns from Port 
uUnton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26.47 m.; total, 
91.71 miles. Re-leased on Dee. 1 1896 to Phlla. & Read. Ry. tor 999 years 
and rental reduced from 7% on stock to 6% gold from Jan. 1 1907

DIV8.— l '07. '08. ’09. '10. ’ l l .  '12. '13. ’ 14. '15. '16. '17. '18. '19. 
Since 1903 % I 5)4 5)4 5 5)4 5 5)4 5 5)4 5 5 6 o 5 2)4

Lessee pays taxes and organization expenses.— (V. 106, p. 189.) 
ALIVE OAK PERRY & GULF RR.— OwnsLlvo Oak to Econfenia. etc., 
Fla.66, .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 yoar onding June 30 1916, gross, *235,273; 
net, *119,063: charges, &c., *66,621; bal., sur., *54,951. For cal. year 
1917, gross, *246,702; net, after taxos, $106,290. Pres., J. II. Powell; 
Sec. & Treas., R. Hopkins. Office, Llvo Oak. V. 104, p. 2452.
★  LONG ISLAND RR.— Operates the steam surfaco roads of Long Island.

Miles. '  '  '
Main line and branches.............. 197
Montauk division and branches.. 142 
Northslde division......................... 19

Leases— (*Which see.) Miles, 
N. Y. Bklyn & Man. Branch*.. 18 
Trackage (included above 4 m .).

Total Jan. 1 1919....................... 398
Oper. electrically (miles trac.).-._188 
Double track................ >.157

Atlantic Ave. Nassau Elec. R R -  10
Leases (*which see)—

N. Y. & Rockaway Beach R y .* .. 12,
Also owns the Huntington RR., Northport Traction, Nassau County 

Ry., Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
34)4 miles, and through tho Long Island Consolidated Electrical Companies 
a one-half Interest In N. Y. & Long Island Traction Co.. 42 m., and Long 
Island Electric Ity., 26 m. V. 89, p. 598; V. 90, p. 1040; 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 tho approxi
mately *30,000,000 of indebtedness duo it by  tho L. I. RR. Co. (consisting, 
chiefly of 4% debentures), *5,202,100 now 5% 20-year debentures, and for 
the remainder capital stock at par; (6) gavo *5,202,100 5% debe.t n exchange 
for minority stoclc, * for *. V. 104, p. 361; V. 106, p. 2222.

The debentures will be secured by any futuro mortgago on the prop
erty. V. 104, p. 633, 863, 1146, 1263, 13899, 2235, 2452.

STOCK.—Authorized, *40,000.000; outstanding Dec. 31 1918, *34,110,- 
250, of wnich the Penn. RR . owned *33,934.850. V. 104, p. 361. 1899; 
V. 106, p. 2222.

DIVIDENDS.— f ’82. ’83-’90. ’91. ’92. ’93. ’94. ’95. ’96. None
Per cent_____________ 1 1 4 y ’ly. 4)4 5 5 4)4 4 4 since.

B O N D S . — The Refunding 4s of 1903 ($45,000,000 authorized Iss u o ) are se
cured by a lien on the entire road, subject to the $21,992,000 outstanding old 
bonds, to retire whloh an equal amount Is reserved; remainder, $24,008,-
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CF'or abbreviations, etc., see notes on first page]
Long Island (Concluded)—

S te w a r t  L in o  m tg e  ot 1 9 3 2  lo r  $ 5 0 0 ,0 0 0  g o l d . .  C e ' 
D e b e n tu re  ( $ 1 ,5 0 0 ,0 0 0 )  g o ld  n o t  s u b je c t  to  c a l l . . . :  
N e w  Y o r k  & F lu s h in g  first m o r tg a g e  a s s u m e d  .C e :  
B k l y n A M o n t  2 d M  assu  B u s S ta  to  E ’ t p ’ t  &  b r s C e .z o 1

Montauk Extension $600,000 1st M assumed 
Unified M gold callable at 110 $9.673,000_Usin.x 
Refund mtge $45,000,000 gold gu p & 1 „  Eq.xo
Debentures call aft 5 yrs 10214____Usm.yyxc’ &r*
Equip trust 8er A, B & O, *100,000 each ser due yrl: 
Rq tar Ser A $106,000 due yly to '23; then *98.000 yb
Equipment trust Serlos B *94,000 dua.yearly____

Leased and Controlled Lines, Principal or Interest 
L I RR No Sh Br cons M $1,425,000 gu pAl.Ce.vc* 
N Y B & Man B 1st cons M $1,726,000 gold gu. Cev
N Y  4  Rock Beach 1st M $984,000 guar p & 1___ Ce
P P & C I 1st and 2d ($96,000 seconds) guar p & i.v  

Los Angeles & Salt Lake RR—
San Pedro Los A & Salt Lake 1st M *70,OOO.OOO.Qx 

Louisiana & Arkansas—Stock $7,000,000 authorized
First mortgage $7,000,000 gold (text)___ Q.xc’ &r
Equip notes *8,000 due annually__________________

Louisiana & North West RR— Underlying M gold _x
First mortgage $10,000,000 gold................. MSt.xc*

Louisiana Ry & Nav— First M gold_______ xxx.F.cAr
• Louisiana Southern— 1st M g red at 105_______ Cc.xo

Now mortgage__________________________________
Louisiana Western— First mortgage gold______ Ce.zo*
Louisv Hcnd & St Louis— 1st M $2,500,000 gold d.z

First Oonsol M *5,000.000 gold__________________
Louisv & Jeff Bridge & RR—$5.000,000ggup&i.xc*

a In hands of public: total Issue shown In left-hand c
g There are also *104,000 2d M . 6s not guaranteed.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

18 1892 $1,000 $332,000 4 g J & D1894 1.00C al.l35,00C 5 St J & D2 1880 1.00C 125.00C 6 M & S76 1888 1.00C 600,000 6 e J & D19 1887 1.00C 650,000 5 g M & N6 1893 1,001 alOO.OOC 5 J & J21 1895 1.00C a315.00C 5 J & J316 1899 1.00C 4,032,000 4 ff M A S316 1903 500 &c 25,894,000 4 K M A S__ 1917 100 &c 5,202,100 5 g M & N1908 1.00C 600.000 4 F & A1914 1.00U 626,000 5 J & D
Guard

1917
nteed.

1,000 752,000 4 « F & A
30 1892 1,000 a l,262.000 5 g Q—J19 1885 1,000 a l,601,000 5 g A A O__ 1887 1,000 a883,000 5 g M A S10 ’86-’91 1.000 8436,000 4 H Various

1,033
302

1911 1,000
100

59,022,000
6,000,000 4 g J & J

302 1902 1,000 5,196,000 5 g M A S__ 1914 1,000 20,000 6 A A O35 1895 1,000 100,000 5 g J A J115 1905 1,000 2.150,000 5 g A A O334 1903 1,000 10,361,000 4M g J A J45 1897
1881

500 250.000
750.000

5 g M A S
165 1,000 2,240,000 6 g J A J182
182

1896
1915

500 2.500.000 
700,000

4.500.000
5 g
6 g 
4 g

J & J
1895 1,000 M A S

olumn ; balan ce under unified mtg e.

Last Dividend 
and Maturity

J u n e  1 1 9 3 2  
J u n e  1 1 9 3 4  
M c h  1 1 9 2 0  
J u n e  1 1 9 3 8  
M a y  1 1 9 3 7  
J a n  1 1 9 4 3  
J a n  1 1 9 4 5  
M oh  1 1 9 4 9  
M c h  1 1 9 4 9  
M a y  1 1 9 3 7  
F e b  1 9 2 0 -2 1  
J u n e  1 9 2 0 -2 4  
F e b  1 9 2 0 -2 7

O c t  1 1 9 3 2  
O c t  1 1 9 3 5  
S e p t  1 1 9 2 7  
1 9 2 6 -1 9 3 1

J u ly  1 1 9 6 1  
S e p  1 5 ’ 11 I H %  
S e p t  1 1 9 2 7  
T o  1 9 2 3  

1 1 9 4 5  
A p r  1 1 9 3 5

1 9 6 5

Places Where Interest and 
Dividends are Payable

T r e a s  P e n n a  R R  C o ,  N  Y  
d o  d o & L o n
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o

F id e l ity  T r u s t  C o ,  P h lla  
F id e lity  T r u s t  C o ,  P h lla  
F id e lity  T r u s t  C o ,  P h lla

T r e a s  P e n n  R R  C o ,  N  Y 
d o  d o
d o  d o
d o  d o

G u a r a n t y  T r u s t  C o .  N/Y 
C h e c k s  m a ile d  
G u a r a n ty  T r u s t  C o , N  Y

B o o d y , M c L  A  C o , N  Y

See text 
R  W ln th r o p  &  C o , N  Y

S  P  C o , 1 2 0  B 'w a y ,  N Y  
R k  o f  A m e r .  N Y ; 4  L o u is  
N e w  Y o r k
J P  M o r g a n  &  C o , N  Y

0 0 0 ,  g u a r , a s to  p r ln . a n d  ln t . b y  th e  P e n n . R R . ,  w ere s o ld , th e  p ro ce ed s to  
b e  u sed  fo r  v a r io u s  Im p r o v e m e n ts  a n d  a d d it io n s  in  c o n n e c tio n  w ith  th e  
P e n n s y lv a n ia  tu n n e ls  to  a n d  th ro u g h  N e w  Y o r k  C ity , p r in c ip a lly  fo r  a d d i
tio n a l te rm in a l fa c ilitie s  a t  B a y  R id g e  a n d  L o n g  Is la n d  C ity  a n d  fo r  a  d o u b le 
tr a c k  c o n n c c t io m v it h  th o  N e w  IT aven  r o a d , fo r  a d d it io n a l t e r m in a ls , tra c k s  
e q u ip m e n t , a n d  to  retire  o ld  b o n d s . V .  7 8 ,  p .  5 8 3 ,  1 5 4 9 : V .  7 9 . p . 7 9 6 
V .  8 0 ,  p . 1 1 1 1 ; V .  8 1 .  p . 2 1 1 ;  V .  8 2 .  p .  8 6 8 ;  V .  9 2 ,  p .  5 2 7 .  T h o  N .  Y .  S to c k  
E x c h a n g e  in  J u ly  1 9 1 8  a u th o r ize d  t h e  lis t in g  o f  3 4 ,0 5 3 ,0 0 0  g u a r a n te e d  4 %  
R e fu n d in g  M t g o .  b o n d s , w h e n  a n d  a s  issu e d  In lieu  o f  th o  r e m a in in g  $ 4  -  
0 5 3 ,0 0 0  U n if ie d  M t g e .  4 s ,  in c re a sin g  th o  a m o u n t  th e r e o f  
R e f .  M t g e .  t o  $ 9  6 7 3 ,0 0 0  a n d  a ls o  in cre a sin g  th o  R e fu n d ii  
t o  3 2 9 ,6 6 8 ,0 0 0 .  V .  1 0 7 , p .  4 0 2 .  V .  1 0 6 ,  p .  2 0 1 1 ,  2 2 2 2 .

T h e  Unified Mortgage Is lim ite d  to  tn e  a m o u n t  now  o u ts ta n d in g  B o n d s  
a r e  s u b je c t  t o  c a ll a t  1 1 0  in  w h o le  o r ln  p a r t . S ee  R e fu n d in g  4 s  a b o v e .  V  
6 8 ,  p .  6 1 8 .  M t g e s .  o n  real e s t a t e , $ 1 ,7 6 7 ,6 8 0 .  V .  7 6 ,  p .  2 6 6 ;  V .  8 5  p .  1 6 0 
V .  8 9 .  p .  5 2 9 .  1 4 1 1 : V .  9 0 .  p .  6 9 8 ,  1 0 4 0 ; V .  9 3 ,  p .  1 0 2 2 : V .  i 0 2 .  p .  6 0 9 ' V  
1 0 3 ,  p .  2 0 7 9 .  Debentures o f  1 9 1 7 . see  " p l a n "  a b o v e  a n d  V .  1 0 4 ,  p .  2 4 5 2 .

G U A R A N T I E S .— In  a d d it io n  to  g u a r a n te e d  b o n d 9  in  ta b le  a b o v e  g u a r 
a n te e s  5 %  o n  $ 6 5 0 ,0 0 0  N e w  Y o r k  B r o o k ly n  A  M a n h a tta n  B ea c h  o r e f ’ sto ck  
a s  p a r t  r e n ta l: a lso  6 %  o n  $ 5 0 ,0 0 0  P . P . A  S o . B r s to c k  a n d  l ( ) v  on  
$ 8 2 ,5 0 0  o f  th o  N o w  Y o r k  &  C o n e y  Is la n d  s t o c k  a n d  6 %  o n  3 4 4  0 0 0  1st  
M .  6s  o f  M o n t a u k  S te a m b o a t  C o . ,  d u e  A p r .  1 1 9 2 6 . *  * ’U W  181

E A R N I N G S . — 12! ra o s . J 1 9 1 8 - ............G r o s s , $ 2 2 ,2 1 3 ,4 4 5 :  n e t ,  $ 5 ,4 9 5 ,9 6 1
J a n . I to  D e c .  3 1 .  1 1 9 1 7 ............... G r o s s , 1 7 ,2 8 6 ,1 7 9 ;  n o t , 5 ,3 2 5 ,6 4 4

R E P O R T .— R e p o r t  fo r  y e a r  1 9 1 8 ,  s e e  “ C h r o n ic le ”  o f  A p r i l  2 6  1 0 1 0  
-Present Basis-------------------------old Basis-------------

1 9 1 8 .  1 9 1 7 . 1 9 1 7 '  | q i ft
O p e r a t in g  r e v e n u e .............$ 2 2 ,2 1 3 ,4 4 5  $ 1 7 ,2 8 6 ,1 8 0  $ 1 7 ,2 8 6  1 8 0  $ 1 4  971 8 3 0
N e t  (a fte r  t a x e s ) .........................- .................................................  4  3 7 9  8 0 7  4  l f i r t 8 4 K
U . S . c o m p e n s a t io n a c c r . $ 3 ,2 2 1 ,9 4 9  ____________  ,8 U / 4 , l o 6 , 8 4 o
R e n t s ,  & e ----------------------------  2 9 9 ,8 6 5  2 8 9 ,3 9 5  4 0 5 ~ 4 7 (j " 4 5 9 * 8 1 9
U n f u n d , s e c u r s .& a c c t s .  2 6 2 ,4 3 4  2 5 4 ,1 7 5  2 5 3 ,9 9 9  2 2 7 ^ 3 7 9

G r o s s  in c o m e ____________ $ 3 ,7 8 4 ,2 4 8  $ 4 ,3 6 3 ,1 8 3Deduct— •
L e a s e  o f  o th e r  r o a d s ____ $ 3 6 6 ,6 7 8  $ 6 1 2 ,8 9 7
H ir e  o f  e q u ip m e n t -----------  ------------------- -------------------
J o in t  fa c ilit ie s _____________  ____________ ____________
M is c e lla n e o u s  r e n ts , A c .  1 7 1 ,1 8 1  2 0 3 ,2 8 7
B o n d  in te r e s t_____________  2 ,1 4 9 ,3 4 3  2 ,4 2 8 ,5 9 7
O t h e r  in te r e s t _____________  2 0 0 ,4 0 7  1 3 6 ,1 9 7
W a r  t a x e s , & c _____________  1 2 3 ,0 9 3  1 1 2 ,9 0 4

$ 5 ,0 3 9 ,2 7 7  $ 4 ,8 3 7 ,0 3 6

$ 6 1 2 ,8 9 7
2 2 1 ,6 5 2
4 9 5 ,4 8 8
2 0 3 ,2 8 7

2 ,4 2 8 ,5 9 8
1 3 6 ,1 9 7

7 1 ,8 5 7

$ 4 ,1 6 9 ,9 7 6
$ 8 6 9 ,3 0 1

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

2 ,6 4 5 ,9 2 0
3 6 0 ,8 7 3

2 9 .1 7 1

Total deductions___ $3,010,703 $3,493,882 nrv.
S u rp lu s .......................  $773,545 $869,301 $869 301 « 9 4 ? 4 7 o

Federal Manager, Ralph Peters, Penn. Rlt. Station, N Y Citv Pre« 
Samuel Rea V.-Prcs. A Treas., Henry Tatnall, Broad Street Station’ 
Phlla.— (V. 106, p. 2222, 2450. 2649 V. 107, p. 181, 291,402 ) Statlon> 
★  LOS ANGELES & SALT LAKE RR.— (See Map Union Pacific V— 
From Salt Lake City, Utah, to Los Angeles, on the Pacific Const 811 m 
of main line, with branches, aggregating in all 1.154 miles; from Daggrtt 
to Riverside, 111 miles, Is trackage over A. T . & S. Fe and Sou Pac 
steamship connection via Hawaiian Islands to China, Japan and Mmlia 
V. 81. p. 1551; V. 82. p. 1323: V. 91, p. 590. Salt take City terminals" 
V. 78. p. 920. 1193. 1356; V. 77, p. 38, 148, 695; V. 78. p. 1303- V 70 n 
1024. Las Vegas A Tonopah RR., allied, runs from Las Vegas Nev ’ Pri 
Beatty. 119 miles. V. 81, P- 1175; V. 98, p. 1920. v e g l Nev"  t0
. In 1918 purchased tho 9-mllo Riverside Rialto A Pacific RR free of all 
liens, mortgages, Ac. V. 105, p. 909, 997; V. 106, p. 189. ’ a

Name changed from San Pedro Los Angeles & Salt,Lake RR in Au» 
1916. V. 103, p. 759. aus-

"ADVANCES” AND “ STANDARD RETURN.” &c .— Seo nago 5 
Annual compensation under Federal contract, $3,414,750. *
STOCK.—Auth., *25,000.000; par, *100; all issued; held In voting trust for 

5 years (from 1903) by Farmers’ Loan & Trust Co. in Joint Interest of Union 
Pacific and Wm. A. C l ar k . I n  Dec. 1912 the U. S. Supreme Court held valid control by Union Pacific. V. 95, p. 1542. C “ eId

“ ^ob.1" ^ T O ? v .pw i fp .  l l :  ; ,7° *  ' • " • V W i . 4
EARNINGS.— 12 mos.,/1918-.Gross, $14,517,378; net bef. $3,645 690 

Jan. 1 to Dec. 31- 11917-Gross, 12.766,>23; taxes, 5 035 497
REPORT.— For years ondod Dec. 31 1917 (V. 106, p. 822):

Gross. Net Other Inc. Charaes Bal <?„,
1917............ $12,766,723 $5,035,497 $108,132 $3.699 004 - $1 444 626
1916 ----------  11,656,885 4,843,876 113,856 3,432,271 l|625’461

Pros., W. A. Clark; V -P ., J. p . Farrell and 11. V. Platt; Treas W t

—°(Vnio 7 Cp. (1837;‘ v ” l08*. p 3780 Mgr"  E " E ‘ Calvin’ ° maha’ N'0^  
★  LOUISIANA & ARKANSAS RY.— Owns from nope. Ark. to Tioga 
La. 192.89 miles less 3.98 miles not operated Packton to Wildsvillo Jet ’ 
La. 53.32 in.; Minden La. to Shrovoport 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, noar 
Shrovenort, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La. to 
I iuovillo, La., under trackago contract, and St. Louis Southwestern tits
songor trains tho Shreveport terminals under a 25-year lease V 93 p 527

"ADVANCES" AND “ STANDARD RETURN,”  &c.— Seo page 5, * 
DIVIDENDS.— 1906 to 1909. 3% y ’ly: then to Sept. 15 19M 2 44 % v ’lv 

Nono since to, It Is understood, April 1919. V. 102, p. 1 5 3 . ’ n  / 7 ly ‘
B O N os.-T h e  unissued first 5s (total limited to *7,000,000) are reserved 

for betterments, equipment and extensions, of which *1,000.000 reserved 
for bridges across Black and Red rivers, and tho balance limited to *20 (inn 
per mile of completed railroad. The entire amount outstanding, but no

part, is subject to redemption at 110 and Interest on anv Interest date 
Annual sinking fund *75,000 per ann. to buy bonds at 110 and lnt. or under
otherwise, to be invested. Of the $5,196,000 issued Dec. 31 1917. $958,000 
were held aHve in the sinking fund with cash, &c.; total credit balance to sinking fund, $958,411. See V. 101, p. 2071.

EARNINGS.— 12 mos., (1918-------- Gross, $1,671,651; net, $67,377
Jan. 1 to Dec. 31. 11917......... Gross, 1,569,721; taxes, 332,432

REPORT.— For year ending Dec. 31 1917 in V. 106, p. 2009. 
i n i 7 Net. Charges,&c. Balance.

...............................*1.658,042 $417,804 *315,714 *1021)91
1916---- ----------------------  1,570.948 424.367 300,845 123.7>22
m Pres-, wm . Buchanan. Texarkana, Ark. Federal Mgr., Wm. N. Neff.

t o * . West of Miss. River, J. L. Lancaster, Dallas; Fed. Treas., 
W. I<. Wright, Texarkana.— (V. 106, p. 2009; V. 107, p. 181, 1192.)
A  LOUISIANA & NORTH WEST RR.— Owns Magnolia, Ark., to Natchi- 
i00™*- Ha.. 115 m.; trackage. Magnolia to McNeil. 6.4 m. On Aug.22 
1913 Geo. W. Hunter was appointed receiver. . V. 97. p. 521, 595. Fore
closure pending in April 1919. V. 108, p. 1275.

Stock out. *2,300,000; par. $100. Of 1st 5s of 1905 (*10.000,000 auth. 
issue) ,*150,000 is reserved to retire the old bonds. V. 82, p. 628; V. 85. 
P -1462- Car trusts Mar. 20 1919, $16,900: loans and bills payable, $750,- 
§•>3. , fo r  year ending June 30 1916 (fiscal year now ending Dec. 31), gross, 
*273,137; net,,*21,937: 1914-15, gross, $245,039: oper. def., $17,14>; inti, 
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, Littlo Rock, Ark.— (V. 97. p. 595; V. 108, p. 784.)
A  LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to 
Shreveport, La., 303.90 mllos; Aloha to Winnfleld, 27.60 m.; McNeely’s to 
Gravel Pit. 2.84 m.; total, 334.34 miles. Stock auth., *12,000,000: outstanding 1918, $8,131,000; par, $100. 5

On Aug. 9 1918 passed out of Federal control.
"ADVANCES”  AND "STANDARD RETURN," Ac.— See page 5. 
EARNINGS.— 12 mos.,/1918—Gross, $3,078,059; net (before $492,085 

Jan. 1 to Dec. 31. 11917—Gross, 2,497,535; taxes), 759,483
Year ending— Gross. Net. Other Inc. Int.,Tax.,&c. Bal Def

B E : II  5.2! ; 62!  57: “ ’620 S25®: 82»
E Pros.1, Wm. Edenbom! HibernU Bldg3 , New (Means; V-°P^V. Coufhfim 
Treas., Paul Sippel, Shreveport; Sec., J. J. Tippin.— (V.107, p. 802, 1191.)
★  LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Pointe-a-la
Hache, La., 45 m.; Poydras to Shell Beach, 16 m.; total. 67 m. Steam 
for freight and gasoline motor cars for passenger service. Operated since 
£,UP° , yo?^0Tw Orleans Texas A Mexico Ry. under 12-year lease madeFeb. 1911 to St. L. & San Fr. In Jan. 1901 the United Ry. & Trading Co. 
of New England acqu red over 95% of the stock and bonds, that company 
also owning the Kenilworth Sugar Estates, 10,000 acres. V. 76, p. 706. 
Stock. $1 JIOO.OOO; par^lOO. Divs.in 1900-01, 7%; 1901-02, 7H%;  1905-06, 
4>4%. 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 
torms of lease is applicable first to bond interest, second to dividend of not 
exceeding 2 44 % on stock, tho balance if any to bo divided equally between 
lessor and lessee. In April 1919 there were reported $1,000,000 bonds issued

thorized. Pres., J. S. Pyeatt; See., Treas. & Aud., M . Eckert. 
Office, New Orleans, La.— (V. 95, p. 618.)
★  LOUISIANA WESTERN RR.— (.see Map oj Southern Pacific).— Owns 
from Lafayette, La., to Sabine River. 105 miles: Abbeville to Mamou. 68 m • 
Mallard Jet. to Lake Arthur, 34 m.; total, 208 miles. Operated lndenen-rinntlv A iimini pnmnpno*if-inn nn/4n» oAninmi. oo'Tr i«o  xrj'  —— ~    .  ‘  m., vuvai, avo uiuw. VJJCiOUUU ILUltJU BD-
d e n t ly .  A n n u a l c o m p e n s a tio n  u n d e r  F e d e r a l c o n t r a c t , $ 8 7 5 ,1 7 8 .  V .  1 0 8  

9 7 4 .  S o u th e r n  P a c if ic  o w n s  a ll  th o  $ 3 ,3 6 0 ,0 0 0  s t o c k .  D iv id e n d s ’- 
1 9 0 5 -0 6  a n d  1 9 0 6 -0 7  ---------1—  ~  * ---------------

. }• 9 7 4 .  S o u th e r n  » unuo au vuu oiolk, 1-/1V1UUI1US’
I n  1 9 0 5 -0 6  a n d  1 9 0 6 -0 7 ,  1 0 %  y e a r ly ; in  1 9 0 7 -0 8 ,  8 5 % ;  in  1 9 0 8 -0 9  
2 0 ^ ;  .1 9 0 9 ,1 0  a n d  1 9 1 0 - 1 1 ,  l A ;  1 9 1 1 %  1 0 % :  1 9 1 2 ^ 0 % ;/p * i i ,  lO/o* 1U11 lO/o, iy iZ"lo, lUvnl iyio-14
1()% 1914-15. 10%; 1915-16,15%; 1917,15%. Year ending Dec. 31 1918 
gross, $4,348,151; net, after taxes, $1,745,805. For cal. year 1917 gross’ 
$3,653,550; net, after taxes, $1,480,230; gross Income, $1,615,126; charges 
(Inch int. on bonds and notes, $134,400), $154,999; dividends (15%)

, F cd - M gr”  W ‘ b - Scott- Houston, Tex! — (V. 1UJ, p. lZW* 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. & N. trackage, Henderson, Ky., to Evans- 
vllle. Ind., 12 mllos: total, 200 miles. Louisv. & Nashv. on Dec. 31 1 91 7  
owned *1,544,276 of the *2,000,000 5% non-cum. pref. and $1 741 871 of 
the $2,000,000 com. (par $100). V. 94, p. 207; V. 95. p. 1274; V. 96 p. 653

In Oct. 1915 filed a $5,000,000 1st consol. M . bond, $2,710,000 reserved 
to retire 1st M . 6s at maturity; *700,000 sold forthwith and $1,590,000 re
served for future extensions and additions. V. 103, p. 1882- V, 101 n 
1 3 7 0 . There are *90,000 4J^% equipment notes of 1912, Series A, due 
$30,000 yearly Sept. 1919 to 1922 and (Doc. 31 1917) $110,000 rnisc. obligs 

•’ADVANCES" AND “ STANDARD RETURN,”  &c.— See page 5 
Annual compensation under Govt, contract, $343,915. V. 108, p. 1165. 
EARNINGS.— 12 mos.,/1918—Gross. $2,858,463; net (before’ $853,644 

Jan. 1 to Dec. 31. 11917..Gross, 2,226,650; taxes), 774,329
REPORT.— For year ending Dec. 31 1917, in V. 106, p. 2751, shows- 

Cal. Yrs.—  Gross. Net. Other Inc. Int.,Rents,&c. Surnlus
1917...........$2,226,649 *682,005 $15 248 $334?836 *36?,4?7
1916______ 1,751,114 528,730 11,748 281,067 59 411
1915 ........... 1.447,836 294;i66 51689 249:955 49 900

Pros., R. N. Hudson; Treas., J. H. Ellis; Federal Manager. W. L 
Mapother, Louisville, Ky.— (V. 106, p. 2751; V. 108, p. 1165.)
★  LOUISVILLE & JEFFERSONVILLE BRIDOE & RR.—One-half mileong; approach^ 2 ml lea; overhead viaducts l x  miles, with connecting linee 
,n A 0 £)” e8 In, Louisville and about 60 acres In Jeffersonville.

U. S. RR. Administration May 1918 sanctioned capital outlays, 5155,000.
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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 
and Maturity

Places Where Interest and 
Dividends are Payable

Louisville & Nashville—Stock $72,000,000 -------------- $ 1 0 0 $72,000,000 7 In 1918 F A A Fob 101919 3 ^ 71 Broadway. New YorkE H A N 1st M Bend to Nash g drawn 110_.Ce.xc* 155 1879 1 .0 0 0 150.000 6  g .1 A D Deo l 1919LA N G onM  ($765,000called 110 June 1 T 9).Ce.xc* 803 1880 1 .0 0 0 d 877.000 6 J & D June 1 1930 cloL 0 & Lex Gen mtgo told (V 63, p 1010)----- (I.xe* 176 1881 1 ,0 0 0 3.258,000 4M g M A N Nov 11931 doPensacola Dlv 1st M gold (drawn at 105)___ F.zo* 45 1880 1 .0 0 0 i71.000 6 g M A S Moh 1 1920New Orl A Mob Dlv 1st 11 N O to Mobile g__ F.ze* 141 1880 1 .0 0 0 b4,090.000 6 g J A .1 Jan 1 1930Second mortgage g o ld ..------------------------------ xo* 141 1880 1 .0 0 0 1 .0 0 0 ,0 0 0 6 g J A J Jan 1 1930 (loSoutheastern & St Louis Dlv tlrst mtge gold__ xc* 208 1881 1 .0 0 0 3,500.000 6 g M A s Uch 11921 doSecond M gold East St Louis to Evansv A lir.xc* 208 1881 1 .0 0 0 c2.997,000 3 g M A s Mch 1 1980First M (50-year 5s) $15,000 per mile gold_.Uz.xc* 202 1887 1 ,0 0 0 d l,749,000 5 g XI A N May 1 1937 doFirst mtge collateral trust ($7,000,000) gold._F.zc* 1888 1 ,0 0 0 e4.705.000 5 g U A N Nov 11931 doUnified mortgage for $75,000,000 g— Ce.xc* Ar* Text 1890 1,000 Ac f64.766.000 4 g J A J July l 1940 do. Mobile A Montgomery Joint M $5,000,000 g..Ce.xc 179 1895 1 .0 0 0 4,000.000 414 g M A S Sept 1 1945Pen A At 1*1 XI gold drawn 110 assumed...... _.xo* 160 1881 1 .0 0 0 j 1,118.000 6  g F A A Aug 11921Henderson Bridge Co 1st U gold drawn 105.Ce.xc* 10 1881 1 .0 0 0 2646.000 0  g U A S Sept 1 1931 doNashv Flor A Shell 1st M g assumed lu 1900.Ce.zc 105 1887 1 .0 0 0 k 1996.000 5 £ F A A Aug 1 1937Paducah & Mem Dlv 1st XI $5,000,000 gold. Ba.xc* 254 1896 1 ,0 0 0 14.619.000 4 g P A A Feb 1 1946 doSou A Nor Ala 1st M(V 97, p 1204, 1426)g gu Ce.xc* 2 0 2 1886 1 ,0 0 0 m9,292.000 6 9 F A A Aug 1 1936 do doGen cons M S25.00O.O00 g guar—  Uz.xc*&r* 2 02 1913 1.000 Ac 116,702.000 5 g 4 A O Oct 1 1963 doNewp A Cln Mr 1st M g s t assum gu by Penn Co F.x 1895 1 .0 0 0 1,344.000 4H g l A J July 1 1945 doL A N—Southern Ry Monon Collat Joint M $15,-
600.000 (see text) call 105__________ G.xc*Ar __ 1902 1,000 Ac o5.808.500 4 g * P July 1 1952 J P Morgan A Co, N YLexington A Ka*t lit M $20,000,000assumed N.yc* 213 1015 1 ,0 0 0 p7.850.000 6 ft A A O Apr 1 1005

Kentucky Centrnl 1st M ($7,000,000) gold_ .Mp.zc* 247 1887 1 .0 0 0 q 6.702,000 4 g I A J July 1 1987Atlanta Knoxville A Northern tlrst mtge gold.Ce.x 228 1896 1 .0 0 0 r999,000 5 g 1 A D Dee 1 1940 dodo consol M gold $10,000 p m.Us.x 228 1902 1 .0 0 0 500,000 4 g M A S Mch 1 2002 do
L A N— Atl K AC Dlv M $50,000.000. .. Us.xc* Ar* 870 1005 1,000 Ac , s24 745,000 4 g M A N May 11955 doL A N  Term M $3,000,000 gold guar jointly .Ba.xc* 1002 1 ,0 0 0 2,500,000 4 g 1 & D Dec 1 1952 doKqulpt certs g sor A due $325,000 s-a.........FL.xc* 1‘»I3 1 ,0 0 0 2,925.000 5 K J A I) June'19-June’23 dodo Series B $7,323,000 (due semi.ann) __ 1919 See text s-a to *34

Louisville New Albany & Chicago—See Chicago India napoll 8 A 1. ulsvlllc.
Lykens Vail RR <Sc Coal Co— Stock— Rental nays4% 19 20 599.120 4 j A J Jan 2 1919 2% Office Broad St Sta.PhllaMacon & Birmingham— First M $500,000 g . . .Oll.xc 97 1896 1 .0 0 0 500,000 5 g j A J July 1 1946 No couponsMacon Dublin & Sav— IstM $1,840,000 g gu N.xxc* 93 1907 1 0 0 0 1.529.000 6 g j A .1 Jan 1 1947 New York Trust Co, N YAlncon Terminal— 1st M 83.000.000 g gu_Col<’*Ar* 1915 1 .0(10 1.600.000 5 £ j A J July 1 1965 Columbia Trust Co, N Yb to j: Also held in treasury Dec. 31 1918: b $10,000; c $3, 0 0 0 ; d $15,000; c $424,000; f $3,878, 0 0 0 ; k $1 .329,000 i SI. 0 0 0 : ] $126,000.k to t— Also in treasury Dec. 1918. k $100 000. 1$217, 0 0 0 . m $708,0 00. 11 $3,3 91,000. 0  $15. 500. p $2,645 .000. a $40,000.r $1,000. s $5,740,000. t $247,500.

Stock, $1,425,000: mice. 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 8 t. Louis, In 
whoso Interest the stock U owned, and any deficit Is payable In the propor
tion of ono-thtrd and two-thirds respectively. Federal Mgr., E. M. Cosliin. 
Cincinnati, O. See V. 60, p. 130; V. 61, p. 327, 559: V. 62, p. 84.—  
(V. 89, p. 529.)
★  LOUISVILLE & NASHVILLE RR. —(See Map.)— BOAD.—Operates 
main linn. Cincinnati. O.. to New Orleans. La.. 92t ru.: branches to St 
Louis, Memphis. Ac.. 4,092 in.: total. Doc. 31 1918. 5.013 miles, viz.

Miles.
Owned, property doodod_____ 4,243
Entire capital stock owned___  450
Operated under lea se ...__ 134
Reporting Separately (Making 7,628 Miles Owned and Associated Jan. 1 1919)
Nashville Chatt. A 8 t. Louis-----993
♦Georgia Railroad System-------- 563
♦Louisville Heud. & St. Louis__ 182
•Chic. Indianapolis & Loulsville.661

„  Miles.
Oporatod undor oontract______ 39
Undor trackage arrangements.. 143 

do (owiind but leased). 6

Other lines_____________________  g
Owned but luascd to other cos . . .  21

do Paduoah A Mem. D lv__ 24>
Deduct (incl. In trackage above)._ 62* See separate statements for these companies.

Control bu Atlantic Coast Line.—Late In 1902 tho Atlantic Coast Lino UR 
acquired $30,600,000 of tho (then) $60,000,000 stock and owns $36,730 080 
of the present $72'.gOO.OOO •took, but the roads are operated Indcpendantly V. 74. p. o«5U, lUJX; V. 70, p. too, loliU.

DIVS. / ’01-’04. ’05-'07. 1908. ’09. ’ 10 t o ’ 14. ’ 10. ’ 18. ’ 17. ’ 18. ’ 19 
Since 190015 y ’ly 6  y'ly 5K 5 44 7 y'ly 5 6 . 7 7 3 1 4

Also In 1908 1% In Louisville Property Co. stock V 8 6 . p. 229. 421;
RONDS. Eo. I I end. & Nash. 6s are now drawn at 110, $150,000 yearly.’ 
The General M ortgage bonds o f 1880 are called at 110 each year; $765,000 will be paid June 1 1919. v. 108, p. 1275.
"Unified" mortgage. $75,000,000. of which $41 .#17.660 was reserved to re

tire all prior Ileus (none of the prior liens can be extended), tho balance for 
Improvements, extensions (at the rate of 532,000 per mile, Includin', equip
ment). and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), 526.473,b06 stock of companies controlled aud

Mobile <fc Montgomery Louisville & Nashville Joint mortgage Is for 
$5 ,0 0 0 ,0 0 0 : 51,000.000 reserved for Improvements v  61. p 106.750 

Kentucky Central 4s. V. 45, p. 372. Lewisb. & Nor., V. 101, p. 1272. 
Louisville A Nashville Terminal As.—Jointly guaranteed, prtu and Int.; 

by L. A N. and Nashv. C. A St. L. V. 8 8 . n. 1313. Co. owns $101,000.
Tho Louisville A Nashville Southern Ry. Morion Collateral Joint Cold 4% 

bonds are secured by $9,796,900 of tho $10,500,000 Chic. Indianapolis & 
Loulsv. common and $3,873,400 of tho $5,000,000 prof, stock. V. 74 n 
1138; V. 76. p. 593. Of the $15,500,000 Joint bonds $11,827,000 had teen 
Issued to Dec. 31 1918. each company being liablo for $5,913,500. but own
ing thereof $15,500. leaving outstanding for each $5,898,000. Tho re
mainder Is roservod to acquire remaining “ Monon” stock and for limits Ac 

Tho Atlanta Knoxville A Cincinnati division 4s (550,000.000 autnorYzcrt 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity underlying bonds, viz.: Kentucky Central 4s, 50.742.000 
Atlanta Knoxv. & North, bonds, 51,500.000. The line from Livingston to 
Jelllco, 61 miles, Is subject to prior lien of Unified uitge. V. 80. p. 872' V 
84, p. 1428: V. 02. p. 1178. 1S11. 1565; V. 96, p. 716. 1 0 2 2 . ’ '

Of tho South A North Alabama RU. Gen. Consol. 5s ($26,000,000 auth 
Issue), $7,400,000 have been sold, guar., prln. A lnt., by the L. A N ; 
$10,000,000 are reserved to retire the 1st 5s of 1886; remainder for Im
provements, equipment, Ac. V. 08. p. 464, 158. 1001.

Lexington A Eastern 6s wore assumod In 1917 (authorized.$20,000,000) 
V. 101, p. 1272; V. 102. P- 1163; V. 104 n. 1489; V. 106, p. 296, 396.

In April 1919 was preparing to issue $7,323,000 Equip, trusts, scries B. 
Interest rate not to oxceod 6 % , principal due in 30 semi-annual Installments 
V. 108, p. 1390. , , 0Annual compensation under Government contract, $17.310.495.— V 
108, p. 1165. 1390-

EARNS.— 12 m o s . , (  1918..Gross, $101,392,792; net (beforo$21,835,821 
Jan. 1  to Dec. 31-11917..Gross, 76,907,387; taxes), 23,908,629

REDOUT.— Year 1918, V. 108, P-
"Standard return” -------Income from oth. sources 2,512,826
Gross income__________ $19,823,321
D n n t r .R" T . ! ° r. . lT -  - $222,198Misc. rents A tax accruals 42.002
Bond, Ac., Interest-------  7,449,828

Calendar Years—

1382, and in full, V. 108, p. 1620 
„  1918.Corp. expenses.................  $71,899
Taxes__ _________ _ ____  Q2\ 220
Accrued premiums on ’

sinking fund bon ds ... 96 815
Sinking funds, Ac____ 17()'319
Dividends (7% )...............  S.OIOIOOO

Balance, surplus.........$5,809,037
_____________  _ 1917. 1916. 1915

Railway rovonues----------------- --------- §™ ,9 ;r8 ,1 2 0  354,026,979Not, after taxes, ----------------- $18,775,430 $20,439,866 $13,275,690
1.970.088

884,959
1,182.797

404.114
808,147

918,124
944,284
764,133
328,774
685,306

Add— Hire of equipment.....................  3,412,525
ltonts, Ac------------ -----------------------Dividend Incom o.--------- ------------  1.151.133
Income from funded securities— « 344,356

do from unfunded socur., &c._ 501,723
Gross Incomo......................................$24,978,643 $25,689,971 $16,916,312

Deduct— Rents, A c . . - - . - ------------------ $1,019,598 $1,006,619 $1,066,165
Intorost on fundod debt----------------  7,495,030 7,621.067 7,618,878
Sinking funds--------------------------  82,515 99.474 94,367
Dividends...................................... (7%)5.040.000 (7)5,040.000 (5)3.600.000
Balanco, surplus--------------------------$11,341,499 $11,922,810 $4,536,902
OFFICERS.—Chairman, Henry Walters, N. Y.; Pres., M. II. Smith 

Sec. and Treas., E. S. Locke; Federal Manager, W. L. Mapother, Louisville’ 
Ky. Office. 71 B'way, N. Y .— (V. 108. p. 1275, 1390, 1603.)

LYKENS VALLEY RR. & COAL CO.— Owns from Millersburg, Pa. 
to Willlamstown, Pa., 19 miles. New lease to Northern Central for 99 
years from July 1 1910 provides for annual rental of $24,000 (equal to 4% 
on stock) organization expenses and taxes. V. 92, p. 527.
AMACON & BIRMINGHAM EY.—Owns Sofkec Jet. to La Grange. Ga., 
*1.87 miles. 7.03 miles of G. 8 . & F. Ry. and 1.10 mile of O. o f Ga. Ry. 
between Sofkoe and Macon operated under trackage rights. V. 101, 
p 449. In 1908 a receiver was appointed: now John B. Munson. V. 8 6 . 
p. 337. In year 1917, gross, $19?,044; net, after taxes, $39,397; other in
come, $1,839. Loans A bills pay. Dec. 31 1917, $90,981.— (V. 101, p. 449.)

★  MACON DUBLIN & SAVANNAH RR.—Owns road from Macon to 
Vldalla, Ga., 92 miles. Stock, $3,200,000 auth.; outstanding, $2,040,000 
(par $100). Seaboard Air Line Ry. guarantees bonds, prln. and Interest. 
Bonds. Series 1506 to 1529 Incl.. have clause “ Fodoral Income tax. If any 
*n um e, Is to be paid by purchased.’’ V 89. p. 43; V. 84, p .  102 , 450; 
V. 106, p. 1126. For year 1917 gross, $644,820: net, after taxes, $232,449: 
other Income, $15,113; interest, Ac.. $160,487; bal.. sur., $87,073. Pres., 
James A.Blair Jr., N. Y.; Sec. A Treas., J. R. Frink. Fed. Mgr., W. J. 
llarahan, Norfolk, Va. 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-
Slsted and Is used by Central o f Georgia, Georgia Southern A Florida and 

ontharn Ry. (all lines entering Macon), which own the S 100,000 stock and 
guarantee the bonds, prln. and Int.. by endorsement. Rental on wheelage 
basis covers Int. on bonds and all charges. V .101,p .1880.— (V .101,p .1886.)
★  MAHONING COAL RR.—Owns from Youngstown to Andover. O.. and 
ftj-anchee, 71 miles. In December 1907 purchased a one-half interest In 
tho Lake Erie A Eastern RR. in Youngstown, Ac. Tho U. S. RR. Admin. 
May 1918 sanctioned capital outlays of $1,301,275.

Leased In perpetuity for 40% of gross earnings to Lake Shore (now N. Y . 
Central), which Jan. 1 1917 owned $865,900 com. and $399,500 pref. stock. 

LATE DIVS.— /  ’95-06. '07-09. ’ 10. ’ l l  ’ 12 T3. ’ 14. ’ 15to’ 18. Feb ’ 19
O n coin . ..........MOyrlv 12 yrly 66  70 20 70 60 60%yly. 10

Dividends 1915-18. 20% yl.v. (10% s.-a.) with30 extra In June or July) 
Tho 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.— Portland to Vanceboro, M e., via Augusta, 
267 miles (Including trackage Portland to Falmouth, 7 miles); branches, 
Keyal Jet. to Skowbagau via Lewiston. 90 m.; Bath to Lewiston and Farm
ington, 79 ru.; Oakland to Klneo Sta.. 91 m.; Portland and Itumford Falls 
System, 103 m.: Oquossoc to Kenneb&go, 11 m.; Bath to Rockland, Incl. 
ferry (0.60 m.). 49 m.; Belfast, Harmony. Foxcroft. Bucksport and M t. 
Dseort, Incl. ferry (7.7 m.). 157 m.: Washington County. 139 in.; Portland 
to St. Johnsbury, Vt.. 138 m. Incl. trackage. 011m. St. Johnsbury Sta.. 
and 8.27 m. from Portland Union 8 ta. to Windham Line, Me.; Quebec 
Jet., N. H.. to Lime Ridge, P. Q., 108 m.; total Dec. 31 1918, 1,216 miles, 
of which 654 owned, 546 operated under leases, 15 trackage and 8 ferry. 

"ADVANCES”  AND “ STANDARD RETURN.”  Ac.— See page 5. 
STOCK.—The stockholders In 1915 authorized retiring $10,000,000 of 

the outstanding stock and issuing la place thereof $3,000,000 5% non-voting 
cum. pref. stock and $7,000,000 First A Ref. 20-year 4>*s. V. 101. p. 923, 
1370, 1465. The common stock was thus reduced to $14,907,617. See 
bonds bolow. V. 101, p. 1628, 1714. The majority Interest In the stock 
formerly owned by the Boston A Maine was all disposed of In 1914-16, 
through the Maine Railways, and trust wound up. V. 98, p. 312, 1071; 
V. 102, p. 1250; V. 103. p. 1 4 0 7 .

DIVIDENDS— J ’04-’08. ’07. ’08-T0. ’ l l .  1912 to Apr. 1919
Oncommon stock_\;7 y’ly. 8  y'ly. 7>S 6  yearly ( l ^  Q-j)

BONDS.—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 and $3,000.
000 5s in 1919 to pay floating debt, Ac.; $1,700,000 are reserved to retire 
othor underlying bonds; $2,300,000 were issuable for any lawful purpose, 
and the remaining $5,000,000 may bo Issued only for improvements when the 
earnings are 1 H times all Interest charges. Including the bonds to be IssuM. 
A first mortgage on about 323 miles of road. Including tho line running from 
Portland to Bangor and on entire stock of Portland Term. Co. and a 
second mortgage on about 8 8  miles. V. 102, p. 976, 1163, 1250: V. 108. P. 
480; V. 106, p. 1453, 1689.

Thero are also $119,000 Maine Shore Line 6s assumed, due 1923; also 
$25,600 Belfast A Moosehead Lake mtge. 4s (not tax-exempt), due 1920, 
not guaranteed, int. and sk. fd. paid out of rental; And. A Ken. stock 
bonds, $11,000, exchangeable for M. O. stock; the A. A K. stock bonds are 
Included in the above outstanding stock. V. 95. p. 1332.

Loans and bills payable Dec. 31 1918, $1,300,000.
Guarantees bonds and notes of Portland Terminal Co. See that company. 
EARNINGS.— 12 mos., 11918.Gross. $16,415,178; net (before $385,432 

Jan. 1 to Dec. 31. tl917.Gro.ss, 14.125.577; taxes). 3.449.701 
ANNUAL REPORT.— For cal. year 1918, V. 108. p. 1275, shows:

Income from lease of road [to U. S. RR. Administration]---------$2,998,417
Dividend income. $66,470: other income, $79,256....................... $145,726
Deduct—Tax accruals...........$69,401

Railway oper. expenses.. 30,252
Rent for leased roads______  905,591
Miscellaneous rents_______  23,029
Miscellaneous tax accruals. 4.046
Miscell Income charges____189.310

Cal. Years—  1917. 1916.
Av. miles oper 1,216.99 1,220.67
Tot.oner.rev.$14.125.577812,824.676 
Nct,aft.tax.Ac$2,722,379 $3,302,597 
Other incomo. 441,534 620.240

Interest on funded debt____$805,872
Interest on unfunded debt. 49,962
Improvements-------------------  94,486
Sinking A other res’ve funds 16 045
D ividends... .....................  870,888
Balance, surplus__________ 3 3 5  2 5 9

1917. 1916.
Int. o n fd .d t . $816,609 $848,992
Rents, Ac------ 1,245,779 -------------
Pf. divs. (5%) 150,000
Com.divs.(6 %) 720,888

1,577,093
150.000
722,382

Gross incomo_$3.163.913 $4,022,837 Balance, surp. $230,637 $724,370
Pros., Morris McDonald; Comp. A Treas., Arthur P. Foss; Fed. Treas.. 

Louis M. Patterson; Fed. Mgr., D . C. Douglass, Portland, Me.— (V. 107. 
p. 1747. 2188; V. 108, p. 268, 480. 1275.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



7 6 ★ GovernmentControl. R A I L W A Y  S T O C K S  A N D  B O N D S
APrivntoControl. [Vol . 108.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

71 $50 $1,500,000 See text.
71 50 661.367 5
63 1884 1 .000 1,500.000 5

100 14,888,400 6 In 1918
100 3,000,000 5

41 1883 1 .0 0 0 613,000 5
411 1915 1.000 Ac 16.000,1)00 4X  &5

66 1893 1,000 1 ,0 0 0 ,0 0 0 4 g
48 1890 1 ,0 0 0 1,300,000 4
48 1891 1 ,000 400,000 5

139 1904 1 ,0 0 0 2,500.000 3X  ft
42 1900 500 &c tl 72,500 4 g
94 1905 1 .0 0 0 864,000 4 g

110 10 0 4,392,538 2
110 1908 1 .0 0 0 2,119,000 4X

17 1 0 0 1 2 2 ,0 0 0 5
17 1889 1 ,0 0 0 175,000 4
53 100 800,000 4
53 1890 1 ,0 0 0 800,000 4

126 100 2,494,100 5
55 100 350,000 6
55 1890 500 &c 1,043,000 4 & 4X
14 100 1 2 2 ,0 0 0 5
19 100 2 0 0 ,0 0 0 4 X

’S7-’89 1 ,0 0 0 300.000 4

22 100 1 .0 0 0 ,0 0 0 10
1892 1 ,0 0 0 274,000 4

37 100 60.000,000 7
37 1890 1 ,0 0 0  &c 40,684,000 4 g
37 1913 4,523,000 4 g

1909 1.000 Ac 13,714,000 4 g
1917 See toxt 4

. . . 1916 1 .0 0 0 Pledged 5 g
1906 £20  &c £2 ,0 0 0 ,0 0 0 4
1906 £20 Ac £1,880,000 3X

68 1909 1,000 1 ,1 0 0 ,0 0 0 Up to 4
text 1909 1 .0 0 0 1.172.000 5 g

When
Payable

Last Dividend 
and Maturity

F A A Feb 1 1919 10%
,r A .1 Jan 2 T 9 2 X %
J A J July 1 1934

Q—J Apr 1 1919 IX
C—M Mar l 1919 IX

J A D June 1 1923
J A I) Dec 1 1935
J A J Jan 1 1933
F A A Aug 11920
F A A Feb l 1921
J A •I Jan l 1954
J A .12 July 2 1950
J A J July 1 1955
Q--F 28 Fob 28 T9 X%
M A N Nov 1 1928
J A .1 Jan 1 T9 2M%
J A J July 1 1929
M A N May 1919 2%
M A N May 1 1930
A A O Apr 1 1919 2X
M & N May 1919 3%
M A N May 1 1930
.1 A .1 Jan 1910 2 X %
K A N May 1919 2X %
J A J July '27-Jari '29

M A N May 1 1919 5%
J A J Jan 1 1922

Q— r Apr 1 1919 IX
A A o Aor 1 1990
J A D June l 2013
M & N See text
M & N May 1 1959
J A J July l 1956
J & J 15 Jan 15 1956
A & O 15 Jan 15 1956
M A S Aug 1 1934
J A .1 Jan 1919-1939

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

Mahoning Coal RR—Stock, Common...........................
Preferred stock (see text)________________________
First M Youngs to And A o  guar n A  1 (end).-Un.zc 

Maine Central— Com stock and scrip (J15.000.000).
Pref stock 5% cum non-voting, $3,000,000------------
Collateral trust bonds tot Mt Desert Branch.AB.zc
1st & Ref M $25,000,000 call at 102 & int___ c*&r*
Maine Central Eur & No Am refunding mtge gold.z
First M Penobscot Shore Line RR Co assumed__ z

K & L 2d M (tor $400,000) assumed_________ BBz
Washington County 1st M per mile g gu red.Ce.zc*
Somerset Ry Consol, mortgage 5420,000 gold------- 1

First anti Refunding mtge $1,500,000 gold-.ABz 
Guaranteed Securities—

Portland A Ogdensburg stock (2% rental 999 yrs). .
1st M g uar prln A Int end (V. 8 6 , d. 1285)--------- z

Dexter A  Piscataquis stock 5% rental 999 years.. 
First M Dexter to Foxcroft &c guar by end..BBz

Hereford Ry stock (rental 999 years)-------------------
First mortgage guar prln and Int (endorsed) — z 

European & Nor Am stir 5% rental 999 yoars.
Upper Coos RR stock 6 % rental 999 years—

1st M and Exten M  ($693,000 4Xs) guar p A l.z
Dexter A  Newport stock 5 % _______________
Eastern Maine stk 4X %  rental 999 years-----
Portland Union RySta series “ A” A  “ B” (text)_s fz 
Portland Terminal Co.— See that company. 
Portland A  Rumford Falls RR—See that company 

Manchester & Lawrence— Stk 10% rent till ’37 B A M
Plain bonds (not mtge) Int guar by B A M ---------zc

Manhattan (Elevated) Ry, N Y— Stock $60,000,000-- Manhattan Elev cons (now 1st) mtge gold.Ce,xc*&r
2d M $5,409,000 g call at 105 (see text)---------Eq

Manila— 1st M Sou Lines g Int gu s f red 110F— xc*&r*
do do sinking fund_______________

New 1st M & Ref on Nor Lines 313,236,000 ------Ce
Bonds of Underlying Co. in Hands of Public—

Manila Ry ’’A”  debentures call 105_______________
do “ B” debentures 4% reduced to 3 X  % - - 

Manistique & Lake Sup— Inc M 4% n-c $1,300,000 _z 
Manist & N E— 1st M g due 40M y'ly red text.CC.xc*

Places Where Interest and 
Dividends are Payable

Grand Cent Term, N Y 
Union Trust Co, N Y 

do do
Office, Portland, Me
American Trust. Boston 
N Y, Boston & Portland 

do do
N Y, Boston A Portland 

do do
N Y, Boston A Portland 
Nat Shaw Bank. Boston 
Amer Trust Co, Boston
Alalne Cent OH, Portland 
N Y, Boston A Portland 
Office, Dover, Me 
Bos Safe Dep A Tr Co 
Treas office, Portland 
N Y, Boston A Portland 
Treas offlco, Bangor, Me 
Office, Portland, Me 
N Y, Boston A Portland 
Treasurer’s office, P’tl’d 
Office, Rockland, Me 
Fidelity Tr Co, Portland

Manchester, New Hamp 
Bost A Me RR, Boston 
165 Broadway, N Y 

do do
do do

Philippine Nat. Bk.
do do

New York
London

do
Detroit
Jan 1919 prin&lnt unpaid

★  MANCH ESTER & LAWRENCE RR.—Owns from Manchester, N. H ., 
to Methuen (3ta„e line), 23.4 m.; side track 9.2 m., total, 32.6 m. Leased 
for 50 years from Sept. I 1887 to Boston A Maine at rental paying 10% dlv 
In 1895 a div. of 50% paid from proceeds of C.& M . suit. In Jan. 1919 
merger with B. & M . was ponding. See that company.— (V. 107, p. 1920; 
V. 108, p. 268.)
A  MANHATTAN RY. (ELEVATED).— Owns all tho 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, 
&c.; total track, 130.23 miles; 3d rail electric. The 2d, 3d and 9th Avo. 
lines, under agreement with tho city made in March 1913, have been largely
3-tracked, the Interborough Rapid Transit Co. supplying funds.

LEASE.— Tho Intorborough Rapid Transit Co. leases tho road for 999 
yoars from 1875, guaranteeing 7% p. a. on stock. V. 108, p. 171; V. 75, p. 
1202, 1302; V. 76, p.212; V. 79, p. 2456; V. 96, p. 791. Guar., V.76.P.480. 
Status of stock, &c., V. 108, p. 1610.

BONDS.— Consols beyond $40,000,000 may be Issued for extensions at 
$300,000 per mile of single and $600,000 per mile of doublo 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 bo financed by the 
Interborough R. T. Co. V. 103, p. 1118; V. 51. p. 248; V. 87, p. 285.

In Feb. 1916 $4,523,000 4% 2d M . bonds were sold to reimburse the Inter
borough R. T. Co. for Improvements and additions furnished under lease, 
&c. The 2d mtgo. is mado superior In Hon to tho lease to tho Interbor
ough. V. 106. p. 822; V. 103. p. 1118; V. 102, p. 609, 712, 800; V. 97, p. 
1115, 1504. In 1907-09 paid franchise tax 1900 to '08 ($4,876,545).

REPORT.— See report of Interborough Rapid Transit Co. for 1917-18. 
V. 107, p. 1284; also V. 108, p. 171. In tho following tablo tho interest 
and sinking fund on that company’s bonds, issued for third tracking and 
otherwise improving the Manhattan Ry., are shown as an independent item, 
since the legal position of tho Manhattan Ry. with respect to tho samo 
under tho lease has not, it is understood, been determined.

. 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 incom e_________  6,692,130
Interest and rent paid .. 2,073,845 
Guar, dividends (7 % ).. 4,200,000

7,951,279
1,867,199
4,200,000

7,676,705
1,746,710
4,200,000

7,299,223
1,682,657
4,200,000

Surplus to lessee_______  $418,285 $1,884,080 $1,729,995 $1,416,566
Int.& sk .fd . Int.R.T.bds$l,189,995 $737,900 $336,765 ...............

Pres., Edgar L. Marston; V.-P., Alfred Skitt; Asst. Sec.-Treas., P. V. 
Trainque.— (V. 108, p. 171, 1610.)
A  MANILA RR.— (Gauge, 3 ft. 6  tn.)—This company, organized In New Jer
sey In 1906, has taken over and Is operating tho only steam road on the 
Island of Luzon, Philippine Islands, 550 miles (V. 8 8 , p. 1313: V. 91. p. 215.)

In operation Dec. 1917, 315 miles o f Northorn lines and 308 miles 
Southern lines. Additional mileage has been under construction.

In 1916-17 the Philippine Govt, purchased all tho outstanding stock for 
$4,000,000 cash. V. 103, p. 939, 1031; V. 102, p. 609. 251, 2166.

BONDS.—The Manila RR. (Southern Lines) 1st gold 4s of 1909, guar
anteed as to Interest by the Philippine Governmnt under Act of U. S. Con
gress, are limited to $30,000,000, of which $13,714,000 have been Issued, 
The bonds aro redeemable as a whole at any time at 110 or by lot for a sink
ing fund of x  of 1% yearly from May 1 1919 to Apr. 30 1928  ̂and 1% yearly 
thereafter. V . 91, p . " ”
V. 105, p. 1802, 1898.

91, p. 215, 276, 717, 1711; V. 93, p. 45; V. 104, p. 1801;
In June 1917, 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 
wero canceled as of July l 1916. In lieu thoreof there were issued $13.
236,000 Manila RR. Co. Refunding Mtge. 5% 40-year gold bonds, dated 
July 1 1916, a first lien on the Northern Lines and, subject to the Southern 
Lines First 4s, a lien on tho Southern Lines. The entire Issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd., as bolow stated.

It was also arranged to apply not over £590,000 of the $4,000,000 pur
chase price to payment of loans of Manila Ry. (tho English co .), canceling 
the A  & B deb. stock pledged therefor and so reducing tho nominal issues 
of Its deb. stock (and bonds) to the amounts theretofore sold, viz., £2 ,0 0 0 ,0 0 0  
Class A 4% and £1,880,000 Class B, the Interest rate on the latter being re
duced from 4% to 3 )4% . Tho A and B Issues thus to be first and second 
charges, respectively, on the $13,236,000 new 1st M . 6 % 40-year bonds of 
the American co. and on about $2,000.000 Southern Lines 1st M . 4s. See 
also V. 102. p. 2166; V. 103. p. 145. 493. 1032; V. 103. p. 1888.

Earns. Gross. Net. Total Income. Charges. Balance.
1916 ____ $2,505,367 $976,456 $1,093,511 $1,309,756 def.$216,245
1917 .......  3,578,075 1,620,133 1,793,524 1,385,204 sur. 408,320

Pres., Manuel Quezon, Manila. Gen. Mgr., E. J. Westerhouso, Manila.
Non-resident Secretary, L. V. Carmack, Insular Bureau, Washington,
D. C. Corporate office, 15 Exchange Place, Jersey City.— (V. 104, p. 
1801 V. 105, p. 1802.)
AMANISTEE & NORTHEASTERN RR.— Owns from Manistee, Mich., to 
Traverse City, 7l m.; Solon to Provemont, 15 ra.; Pla,tte River to Empire, 
Jet., 17 m.; other, 80 m.; sidings and spurs, 53 m.; leased, l m.; oDerated
under contract, 6  m.; total, 243 miles. Tho Michigan Trust Co. of Grand
Rapids was appointed receiver Dec. 28 1918, tho road being unable to meet 
prin. and int. duo Jan. 1 1919 on its bonds. V. 108, p. 79, 268.

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)4 and Interest until $1,000,000 have 
been canceled. V. 8 8 , p. 375, 823; V. 90, p . 1363. Stock, $2,000,000.

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 dof.S5l.943
1916................... 617,309 98,143 67,883 652 sur.30,913
1915................... 469.797 63,623 71,702 2.374 def.5,706

Pres., Edw. Buckloy, Manistee, Mich.— (V. 104, p.1489; V. 106, p. 2011.) 
★  MANISTIQUE & LAKE SUPERIOR RR.—Manistique, 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 a - 
qulred the entire $250,000 stock. V. 92. p. 1109. Bonds auth.. S 1,300.- 
000 25-year 4% non-cum. Incomes. On D oc.31 1916, woss, $142,904; net. 
$37,724; other income, $735; taxes, rentals, &c., $18,066: bal.,.sur., $2 0 .
393. For 1917, gross, $186,647; not, after taxes, $31,522. Pres., Alfred 
W. Towsley, Toledo, O.; Gen. Mgr. under U. S. Govt., E. F. Blomoyer. 
Minneapolis, Minn.— (V. 108, P- 1171.)
AMANITOU & PIKE’S PEAK RY.—Manltou, Col. tosummlt of Pike’s 
peak, 8.9 miles; standard gauge. Operated from April to November yrly. 
Stock, $500,000; par of shares. $100. Div.. 40% paid in 1913-14; 1915. 
Sept., 10%; 1916, none. Int. on bonds paid regularly to Apr. 1 1917; nono 
paid slnco to May 1918. For year ond. Doc. 31 1917, gross, $57,959; net, 
loss, $3,986: othor income, $1,475; bond int., $25,000; miscell., $226; 
dof., $27,737. Pres., H. J. Ilolt, 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 %. 
Bonds $175,000 6s, see table above. V. 96. p. 1472. Year ending Juno 30 
1916, gross. $86,138; net, $33,291; Int., &c., $22,392; bal., sur., $10,899. 
Pros. A Gen. Man., J. O. Campboll; Troas., L. A. Amsler; Aud., IL S. 
Charlton, Marlon, Va.; O. II. Miller, Fairmont. Va.— (V. 95. p. 1472.)
A  A1ARSHALL & EAST TEXAS RY.—Formerly owned from Elysian 
Fields, via Marshall, Tex., on Tox. A Pac.. to Winnsboro. on M. K. «  T ., 
92 m.; 2 branches, 4 miles. On Jan. 25 1917 Bryan Snyder, Marshall, T ex., 
was mado receiver on application of St. Louis Union Trust Co. v. 104, 
p. 452, 1899; V. 105, p. 389, 498. In 1918 sold under foreclosure; operation 
of the road was discontinued and dismantling proposed. V. 107, p. 1385.

Loans and bills payablo Juno 30 1916, $316,797; car trusts, $2,375. For 
cal. year 1917, gross, $123,694; dof. aft. taxes, $4,580.— (V. 107, p. 1385.)
★  MARYLAND DELAWARE & VIROINIA RY.— Operates Love Pt., Md , 
co 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. A Vlr. Also 
owns 10 steamers on tho Potomac River. &c., but on Aug. 20 1914 was 
ordered to dlsposo of practically all its water lines; at last accounts tho mat- 
mor was not definitely decided. V. 101, p. 694.

Stock, $3,000,000. of which one-half each of common aud 4% non-cum. 
prof.; par of shares, $50 each; 1st M. 5% bonds duo Feb. 1 1955, $2,000,000; 
loans and bills payablo Dec. 31 1917, $836,750. Balt. Ches. A Atlan
tic Rv. (Pennsylvania RR. system) In Dec. 1916, ownod all tho common 
and $300,000 pref. stock, and guarantees bonds. In 1918, gross $1,101,
323; not, def., $60,234. In 1917, gross, $1,011,519; not, $59,354; other 
jncomo, $1,719; charges, $158,512; bal., def., $97,439.— (V. 105, p. 607.)
A  MARYLAND & PENNSYLVANIA RR.— Baltimore, Md., to York, Pa. 
77.19 miles; othor milcago, 3.50.

STOCK AND BONDS.—Stock authorized, $3,600,000. of which $1,997.
500 reserved for conversion of notes (see bolow) and future requirements. 
In 1902 the authorized Issue of the first 4s was reduced from $2,700,000 to 
$1,200,000, of which $203,000 are rosorved to retire the York & Peach 
Bottom 5s and $100,000 additional for future purposos, &c. V. 74, p. 94, 
427; V. 79, p. 2205. Of the 6 % notes or 1913 ($500,000 authorized issue). 
$300,000 have been sold. They aro convertible Into common stock at 
$50 per share up to July 1 1923. No mortgage can bo mado without pro
viding for the notes. V. 97. p. 1115, 951. Maryland A Pennsylvania Ter
minal guaranteed bonds. V. 82, p. 1041, 1102. Equipment notes Dec. 
1917.335,500. V. 96. p. 203. Paid on Incomes. 1901. 3% : 1902 to Apr. 
1914. lncl., 4% yearly (2% A .& O .): none since to and incl. April 1919.

REPORT.— For year ending Doc. 31 1918, gross, $606,167; not, after 
taxes (incl. war taxos, $12,425), $102,355: int., rents, &c., $77,075; bal., 
sur., $25,280. In 1917, gross, $534,599. Pros., O. H. Nance.— (V. 100, 
p. 397; V. 101, p. 1092, 1973.)
★  MASON CITY & FORT DODGE RR.— (See Map Chicago Great West.)—  
Owns road from Oolweln, la ., to Council Bluffs, 259 miles; llayflold, Minn., 
to Clarion, la., 100 m.; branchos to Lehigh and Coalville, la., 19 m.; track- 
age.HCouncil Bluffs to So. Omaha, 8  in.; total. 386 m. The Chicago Groat 
western ownod Doc. 31 1916 ontire outstanding com. stock ($19,205,
752 of the $14,000,000 auth.), and operates the road as part of Its main line 
to Omaha under a 100-year agreement dated Apr. 30 1901, and modified 
June 1904, M. C. & Ft. D. receiving 60% of earns, on business interchanged. 
Compare Chic. Great Western Ry. and V. 73, p. 566, 616, 722; V. 77, p. 640; 
V. 78 p. 1782; V. 80, p. 2621. Earnings incl. in those of C. G. W. system. 
— (V. 95, p. 1274; V. 99, p. 1451.)

MASSAWIPPI VALLEY RY.— Province Line to Lenoxvlllo, Que., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.; total, 40 m. 
Leased for 999 years from July 1 1870 to the Connecticut & Passumnslo 
Rivers RR. Stock, $800,000; par of shares, $100; dividends payablo F eb. 
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 was purchased In 1910 under its option at par.— (V. 92, p. 1108.)
AMcCLOUD RIVER RR.— Owns from Sisson, Cal., to McGavio, 50.6 miles, 
stock, $1,200,000. Bonds ($1,200,000 auth.), Mercantile Trust Co., San 
Francisco, mtge. trustee. V. 85, p. 1005. For year ending Juno 30 1916. 
gross, $313,880; net, $53,646; other income, $7,140: Interest, &c., 866,844; 
bal , def., $6,058. Pres., J. H. Qucal, San Francisco.— (V. 85, p. 1005.) 
AMEADVILLECONNEAUT LAKE & LINESVILLE.— Mcadvllle to Linos 
vllle. Pa.. 20.5 miles, and branches. 1 mile; total, 21.6 miles. Leased 
to July 1 1990 to Pittsburgh Bessemer A Lake Erie RR.: rental, 25% of 
gross earnings. Stock, $200,000; par. $50. Dividend In 19 1 3  to Apr. 1919, 
4% (2% A. & O.) For year ending Doc. 31 1917, gross, $31,602; not, 
$30,446; bond int., $10,000; rentals, $348; dlvs. (4%), $8,000; ba).. sur,, 
$12,099. For yoar 1916, gross, $32,470; not, $31 183.— (V.96 p. 709.)
★  M E M P H I S  D A L L A S  & OULF RR.— Owns from Ashdown to Hot 
Springs, Ark., 114 miles; Ashdown to Texarkana, 20 m.: Graysonla to 
Leard, 6 m.; Daleville to Dalark, 11 m.; total, 151 miles. Extensions pro
posed north to Memphis, Tenn., 255 miles, and south to Dallas, rex.; 186 in. 
Compensation under Federal control, $28,296; contract signed April 12,
1919. V. 108, p. 1610.
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RAILROAD COMPANIES
IFor abbreviations, Ac., see notes on first page]

Manitoij & Pike’ s Peak Ry— 1st M *500,000 g-.F .xc* 
Manitoulin & North Shore— See Algoma Eastern R y_.
Marlon & Rye Valley R.v— First mortgage_______ x
Md I)el & Va— 1st M $2 ,0 0 0 ,0 0 0  auth gold guar __xc* 
Marshal! & Last Texas— 1st M gold call 102 -.SSt.xo* 
Maryland & Pennsylvania— York & Peach Bot M__x 

Hrst mortgage $1,200.000goldcallat 105.MeBa.xc* 
Income mortgage $900,000 4% cum call par.. MeBa
Notea $500,000 gold red 102)4.......... ...M eBa.xc*
Maryland & Pa Ter IstM $200,000 ggu red 110._xx

Mason City & Ft Dodge— 1st M g----------------- Ce.xo&r
Massawlppi—Stock guar same dlv as Conn & Pass__
McCloud River— First mortgage $1.200,000..:...........x
Mcadville Conneaut Lake & Linesville—First mtge.._z 
Mem Dai&O— lst&RefM$3,60O,OO0g red textMStxc* 

Mem Paris A Gulf— 1st M gold red 103 begin 1919.x 
Memphis Union Station— 1st M g guar..Bajcc*r* 
Meridian & Memphis RR— 1st M $800,000 red 105..

Oollat trust notes (of voluntary trust) call 101.CC.C 
Meridian Terminal— First M $250,000 g gu..Gxo*&r 
Mexican Central— Mexican International— See Nation
Mexican Alineral— 1st M $500,000 g red 110 s t____Ox
Mexican Northern—Stock, $3,000,000.........................

First tntgo U S gold red 105 s f ext In 1909-(l.xc**r 
Mexican Ry Limited—Ordinary share capital stock

First preference stock 8 % ___________________  .  .
Second preference stock 6 % _________________
Perpetual 6 % debenture stock___ __ .
2 d uebens £ 1 ,0 0 0 .0 0 0  auth red par since 1912 s fl. 

Mexican Sou’ii 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)4
1st M gold red te x t ............... .............
Conv Income bds £1.000.000 6 % cum red par s flo*
Equipment gold bonds £480,000...............................

Michigan Central—Stock..............................................
Refunding & Impt Mtge *100.000.000.................
First mortgage 518.000.000 gold___ _____ d.xc*&r
M C Michigan Air Line first mortgage___ Un.xc&r
a Exclusive of $31,000 held by sinking fund, b $2

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

9 1908 $1,000 $500,000 5 g A & O
18 1902 500 175,000 6 J & J77 1905 1,000 2,000,000 5 Z F & A92 1911 1.000 1.180,000 6 g T & J4U 1882 50 &c 202,450 5 M S8(1 1901 1,000 897,000 4  g M & s80 1901 1.000 900,000 8ee text A & 0--- 1913 100 &c 300,000 6 g J & J1906 1.000 200.000 5 g M & N378 1905 1,000 12,000.000 4 Z J & D37 100 800.000 6 F & A1907 1.000 1.200,000 5 A A O22 1891 1.000 200,000 5 J A J1913 l.OOO&o See text 6 g J A J

1908 1.000 420,000 6 g J A J
1913 l.OOO&c 2,500.000 5 g M & N
1913 1.000 See text 5 .1 & J33 1916 l .000 260,000 6 g J & J3.27 1905 1 ,0 0 0  &c 250,000 4 g M A Nal Hall ways 0 t Mexico

16 1899 b326,000 6 g F A A
100 3,000,000

83 1890 1 ,0 0 0 a708,000 6 g J A n
£ 1 0 £2,254,720
£ 1 0 £2.554,100
£ 1 0 £1,011,960

403 £ 1 0 £2 ,0 0 0 ,0 0 0 6 J A J
1909 £ 1 0 0 £480.700 4H A A 0
1896 £861.000 4 F A A
1913 6
1913 £100 £1,671.000 6
1909 £ 1 0 0 £5.600.000 5 g M A S.... 1912 £ 2 0  &o £750,000

(7) Up to 6 M A S15
-- $1 0 0 C$18738000 See text J & J

1 ,2 0 0 1917
270 1902 1 ,0 0 0  &c 18,000,000 3)4 g M A N
115 1890 1.000 &c 2.600.000 4 J A J4,000 addltlo nat In sin king fund. c Of whic h $16.81

Last Dividend 
and Maturity

Oct 1 1928
July 1 1922 
Feb 1 1955 
Jan l 1931 
Apr 1 1932 
Mch 11951 
Apr 1 1951 
Oct 1 1923 May 1 1936

Apr 1 1937

1 1928 
1 1959 
1 1943

May 1 ’13 134%

Nov 6  ’ 13, 4
s £

1928
1928

Jan 29 ’19 2%

1 1940

Places Where Interest and 
Dividends are Payable

New York and Chicago
Bank of Marlon (Va.). 
Treasurer’s Office, Phlla 
See text
See Tie.& Tr.Co.York.Pa 
Brown Bros, N Y  4  Balt 
1914 to Apr. ’ 18 none pd 
Alex Brown & Sons, Balt 

do do
J P Morgan & Co. N Y 
Safe Dep & Tr Co, Bost 
Mercantile Tr Co. San Fr 
Merch Nat Bk, Meadv.Pa

Bankers Trust Co, N Y 
UnBk&TCo.Jacks'n.Ten 
Chicago and New York 
Guaranty Trust Co. N Y
82 Beaver Street. N Y 
Office. 82 Beaver St, N Y 

do do
Glyn.MUls.Currle&Co.Lo 

do do
do do

See text 
See text

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; epat G Tr 
Union Trust. Co, N Y 
Y Oentrai RR Co.

Stock authorized, $7,675,000; par, $100; outstanding $1,027,000. Of 
the 1st and ref. 30-year gold 6 s ($3,600,000 auth. issue), $1,015,000 were 
issuable at once, $420,000 were reserved to rotire the $420,000 Memphis 
Paris & Gulf 6 s, which were guaranteed principal and interest by Nash
ville (Ark.) Lumber Co., and $2,165,000 for road acquired or constructed 
at $18,000 nor mile In 5-mile sections. V. 96, d . 237, 887. At last advices 
$1,632,000 First & Ref. Mtge. bonds had been authenticated and interest 
remained unpaid since Jan. 1915.

For year ending Juno 30 1916. gross, $336,865; net, $58,814: 1914-15. 
gross, $270,439; net, $42,909; interest, &c.. $45,571; bal., dof., $2,662. 
For cal. year 1917, gross. $270,954; not, after taxes, $34,785.

Pres., W. \V. Brown, Camden, Ark.; V.-P. & Gen. Mgr., O. C. Hender
son; V.-]*.. A. O. Ramsey: Sec.. J. W. Bishop; Troas., W. 11. Toland: 
Federal Mgr., A. Robertson, St. Louis.— V. 107, p. 1385; V. 108, p. 1610 )
★  MEMPHIS UNION STATION CO.—Owns union passenger station at 
Memphis. Tenn., used by Loulsv. & Nashv., Nashv. Chatt. A St Louis 
Southern Ry., Missouri Pacific and St. Louis Southwestern, used since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co of N Y 
as trustee, to secure an issue of $3,000,000 5% gold bonds, guar. Jointly 
and severally b.v five roads named. V. 97, p. 1025; V 93 d 1324-V SO 
p. 1411. 1542; V. 90, p. 236: V. 91, p. 04— Pres. W. R Ooie Nashville 
Tenn.,*Fodoral And., O. T. Ponnebaker, Memphis, Tenn (V 97 p 1025 )
★  MERIDIAN & MEMPHIS R R .-O w n s Meridian, Miss., to Union, 33
miles, with terminals at Meridian. In Jan. 1918 tho Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500 000 stock 
$1,675,000 1st M. bonds and 8280,0001 collateral notes), but the propeVHes 
are operated separately. V. 106, p. 296; V. 105, p. 2543- V 103 n i l l s  
In 1916 the Meridian & Tomblgbeo River Ry. was incorporated as'sneiissor 
of tho Meridian & Deepwater Ity., partly built from Me Id ton to
Tomblgbeo River. 47 miles, of whfch h  miles,from M eridiantoapol'nt on 
the Ala. Tenn. & Northern RR.. was to bo completed during 1917 P Pros 
J. B. Tigrett; Federal Mgr., R. V: Taylor, Mobile. (V 107, p 181.)
★  MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. I 1906, and used by Southern Ry.. Mobile & Ohio, New Orleans & Northeastern RR.. Ala. A Vicksburg and Ala. Great Sptuhwn 
which own one-fifth each of tho capital stock ($ 1 0 0  0 0 0 ) and auar-n 
bonds Jointly and severally by endorsement: form V 85 n Am 
H. \V. Miller; Sec., Richard Miller; Treas., F. s! Wynn.(V. 10™ p!

I Oil, JP« J.W»U, v . Ot, V
:VS (N(ncfi'04.) 1905. 1906. 1907. 1908. 1909. 1910. 1911 1912. 1913
rst nr e l----- %1 5?|7 H o  o 8 7 3-lfi «  o q ft
coud pref--% [ - - -  1K 413-16 3H 1 5-16 4  7 -1 0  6  6  6mmnn I __  . /  < rX + ~ X - . ~ . .

..^,PicSblJXAndA la . Great Southern,
‘ "  ‘ larantoe the

Pres. . 
1670.)

MEXICAN NORTHERN R Y.—See page 132.
MEXICAN RY., LTD.—City of Mexico to Vera Cruz, 264 miles- Pueblo 

branch, Aplzaco to Puebla, 2J m.: Paohuoa branch, Ometusoo to Paohuea 
29 rn.; Zacatlan branch (narrow gauge), 33 m.; Ht atusco branoh fnanow 
gauge). 20 m.: Huajuapan branch narrow gauge 28 mllM- total T ine 30 
1914, 403 miles. Jointly guarantees debenturesof Vera Oniz Twminal Co 
On Nov. 18 1914 the military authorities took over the IlnTand m, re urns 
were rendered to the company. In Sept. 1916 the Carranza G o^ . sur
rendered possession, but In Apr. 1917 again took charge. V 105 d 290
1802; V. 104. p. 1489; V. 103, p. 991. In Nov. 1917 had Ukeno?er the 
oporallon of tho Tehuantepec National Ry., extending from CiratLumficm 
Gulf of Mexico, to Sallna Cruz, on Pacific Ocean l 8 8  mb s and oneratlne 

p * 2 2 .0f M6X-) ’ p S a ^  S k t e n.d28P5 rm i^ K
D1VS 
First
Secou ____ . _
Common........ %J ............................  - ............ .. H 19-16 2%  2)4

Tho holders ot the perpetual deb. stock and 414% 2d debentures on 
Jan. 11 1917 voted (a) to defer until 1919 tho payment of th e9 InsUHmont” 
of intorost duo 1016$ 1917, 1918 and 1919, and to Issue certificates
for tho 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 to 1919 
deferredP" V ^ io s ’ /°'()’S3. 73' Later interest payments have also been 

Office, 1 Broad St. Place, London, E O., 2.__(V. 108, p. 6830
.MEXICAN SOUTHERN RY ..LTD .— Puebla to Oaxaca, Mex., 228 miles, all narrow-gauge^ branch, 31 m., Tehuacan to Ksneranza* Ouxaoa tn s«n 

Pablo, 16 m.; Oaxaca to Tlacolula, 20 m.. opened Jan l912- other 7 m 
total. 302 miles; sidings. 19 miles. Tehuacan tram lines, 5 m.. standard 
gaugo, and Oaxaca 7  *?•. narrow gauge. Ord. stock, £1,000,000.

I ho road passes June 8  1J90 to the State without payment, except for stations, rolling stock* &c. V. 79, p. 2612. Leased from Kn i iQin fn 
Intcroceaulc Ity. of Mexico. See that company. Tho rental diie Juno go 
July 28 and Doc. 31 1914 and Jan. 28 and April 27 19lS waTto be sStltfied 
by 5% deb. cortlflcatM redeemable from earnings. As no rentals have been 
receive! from Intoroceanic Ry. for period subsequent to June 30 1914, an 
extension of tho moratorium was agi-ced to. V. 101, p. 130- V 99 n 674 

Int. on 2d debs, (now 1st) payable ouly out of proflts on Feb 1 & Aug. l ' 
OFFICERS.—C’hsJi-man, Sir Ernest Paget; Sec., Titos. Linton, 53 New 

Broad St., London, E. O.— (V, 80. p. 222: V. 101, p. 130.)
MEXICO NORTH WESTERN RY.—Owns and controls 540 X milesCiudad Juarez to Tabalaopa | La Junta to Mlnaoa__  o 34
(Chihuahua) - - - - - - - - - - - - -475.78 Cumbro to Chulohupa’(building) 5.08San Antonio to Cuslbulrlaohlo. 13.051
O '™ 8 ovAr-73K’()2m(n?vi^refl ° r tl,nber l»nds. with 2 mills at Madera with a175.000.000 ft. per year, anil 2 mills at Pearson with a capacity 

of 250,000,000 ft. per year. Controls finishing. Sec., plant at El Paso, Taxy
V . ' o S .  V - 9« . p. 287.year 860 V ’ 8 8 ’ P’ 7491 -V ’ 8 9 ’ p * 3 4 § - 470’

Stock.' $40.000.OOO’ (par $100). of which $25,000,000 issued.
BONDS.—Present limit 1st M. 5s, £8.459 700: issued. £ 5  600 0 0 0  V ss 

P -J49; V 93, p. 28. 1324. 1463; V 95?p. 1*6 ; * !9 7?p . 621, 5l)5. 88'
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 lion on the entire property. Red. at 102 H any time on 6  months’

notico. Trustee, Nat. Trust Co.. Toronto, Ltd. V. 96. p. 285, 1229. 
The payment of coupons was deferred, owing to financial conditions in 
Europe and Mexico. V. 99, p. 674.

OFFICERS.—Pres., R. Homo Smith, Toronto; V.-Ps., Tl. I. Miller. 
N. Y.; Miller Lash, Toronto, Can.; Troas., U. de B. Dalv, Toronto; Sec.. 
A. M . Trueb, N. Y. Office, 115 Broadway, N. Y .— V. 107. n. 1101*
★  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 (111. Cent.) into Chicago under per
petual lease, 14 m.; other trackage, 8 6  m.; total Jan. 1 1918. 1.862 miles, 
with.664 m. of 2d track, 6.97 m. of four track and 1,606 m. side tracks. &c.

Chicago Kalamazoo* 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 mentions! 
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. 

“ ADVANCES” AND “ STANDARD RETURN,”  &c.— See page 5. 
Annual compnesation (including Ch. Kal. & Sag.), $8,105,727.
The U. S. RR. Admin, in 1918 sanctioned mpt. 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. 100, p. 
2194. 1901.

CONTROL.—The N. Y . Cent. & Hud. River RR. Co. in April 1898 gave 
$115 In its 3 K % 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.—  U91. ’92-’94. 
Since 1890 ____ % l 5 “ ’95-’05. ’06. '07 .'08. ’09-’ 14. 19l5to’18. 

. .  5M y’ly. 4 y’ly. 5 8  6  6  y ’ ly 4% yrly
From Jan. 1916 to Jan. 1919, 4% p. a. (2% s.-a.) V. 101, p. 48.
BONDS —The $100,000,000 Refunding & Improvement mortgage of 

1916, covers about 1,200 miles of directly owned road, also leaseholds. 
&c. The now 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 $1 0 ,0 0 0 ,0 0 0  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 o f such outlays. The debentures of 1909 will be secured by 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 S4,000,000 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 Shore & Michigan Southern (now merged into 
tho New York Central), 7 miles, being operated by that company.

As to 3Hs of 1002, see V. 74, p. 728; V. 76, p. 102; V, 83. p. 1229. First 
4s on Joliet & North. Ind.. see V. 84. D. 1367: 1428: V. 100. p. 556, 642.

Toledo Canada So. A  Dei. 4s. V. 104, p. 1600; V. 82. p. 930; V. 85, p. 406.
In April 1909 an Issue of $25,000,000 4% 20-year debentures was author

ized, of which $7,634,000 sold to provide 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, &c., and $1,500,000 for future 
requirements. V. 8 8 , 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, p. 1447.
Tho Michigan Central RR. Equipment Trust of 1917 (V. 104. p. 1794) 

provided for an Issue of *9,000.000 or 4)4% equipment trust certificates, 
but not in excess or 80% of the cost of the equipment to be furnished there
under, payable in 15 annual Installments, the first Installment Mar. 1 1918. 
In Mar. 1919 the S7,800.000 unmatured certificates were placed. SeeV. 108, p. 973; V. 106, p. 2018.

Jointly with four other roads, covenants to pay New York Central Lines 
$62,200,000 car trusts or 1907. 1910. 1912 and 1913, tho company’s share of 
equipment trusts outstanding Doc. 31 1917 being $1,302,127. $2,757,723: 
$1,365,398 and $2,623,595, respectively. V. 85. p. 1402; V. 8 6 . p. 168; 
V. 8 8 . p. 761; V. 90. p. 1677; V. 92. p. 807. V

EARNINGS.— 12 mos.,/1918-Gross, $68,520,087; net (after $17,450,015 
Jan. 1 to Dec. 31. \1917-Gross, 52,879,434; taxes), 14,590,298

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
Interest on bonds, &c........................... 2,712,266 1,993,942
Other rents and miscellaneous..........  1,000,709 647,425
Hire of equipment................................. 3,547,351 2,274.352
Depreciation............................................................. 500,000
Additions, &C......................................  252,604 xl.700,984

$3,444,651
1,706.395

569,581
1,566,501

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. & Sag. RR. $1 151 150- 

Grand RiVer V. RR. $405,375; additions. &c., $144,459.
Pres., W. K. Vanderbilt Jr., N. Y.; Fed. Mgr., E. D. Bronner. Detroit. 

— (V. 106, p. 2560; V. 107. p. 1004, 1192, 2188; V. 108, p. 973.)
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Niobrarâ Elkhoi[Genevâ
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A ph., 1919.] ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. 7 9

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

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

R a te
%

W h e n
P a y a b l e

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

1 7 1 1 8 8 1 $ 1 ,0 0 0 1 $  1 .0 0 0 .0 0 0 I  5 M & S  M c h  1 1 9 3 1
1 7 1 1 8 8 1 1 .0 0 0  & c J 1 5 C, — M M c h  1 1 9 3 1

1 9 0 9 l.O O O & c 7 . 6 3 4 .0 0 0 4  e A & O  A p r  1 1 9 2 9
8 1 1 9 0 9 1 .5 0 0 ,0 0 0 4 g M & S  S e p t  1 1 9 5 9
3 9 1 8 8 9 1 ,0 0 0  & c 7 0 0 .0 0 0 5 M & N  N o v  1 1 9 3 9

3 7 9 1 9 0 1 1 .0 0 0 1 .7 0 7 ,0 0 0 3 H  e M & S  S e n t  1 1 9 5 1
4 5 1 9 0 7 1 .5 0 0 .0 0 0 4  g J &  J 1C J u l y  1 0  1 9 5 7

1 9 1 5 1 .0 0 0 3 .6 0 0 ,0 0 0 5  g A & O  O c t  '1 9 - O c t  '3 0
0 7 - 1 3 8 ,0 4 8 ,8 4 3 T o  .Tan 1 1 Q9R
1 9 1 7 1 .0 0 0  & c 7 ,8 0 0 ,0 0 0 6 M & S  M a r  1 ’ 2 0 - ’3 2

1 8 1 8 8 9 1 .0 0 0 4 9 .0 0 0 3  g J & D  D e c  1 1 9 8 9
4 1 1 8 8 9 1 ,0 0 0 X 4 2 1 .0 0 0 3  g J & D  D e o  1 1 9 8 9
5 9 1 9 0 6 1 .0 0 0 & C 3 . 1 0 0 .0 0 0 4  g J & J J a n  1 1 9 5 6

1 4 1 9 1 3 1 0 0  & C 2 0 0 ,0 0 0 6  g M & N  N o v  1 1 9 3 3
1 9 1 3 2 5 0 ,0 0 0 S e e  t e x t M & N  N o v  1 1 9 3 3
1 9 1 0 1 0 0  & c 8 1 2 ,0 0 0 5  g J & J  J u l y  1 I 9 6 0
1 9 1 7 S e e  t e x t

2 9 9 1 9 1 3 1 .0 0 0 5 . 2 2 4 ,0 0 0 5  g A & O  A p r  1 1 9 4 3
2 9 9 1 9 1 3 5 0 0 - 1 0 0 0 5 , 5 1 2 ,5 0 0 U p  t o 5 % S e p t . 1 A p r  1 1 9 5 3

1 9 1 1 1 ,0 0 0 1 .0 2 5 ,0 0 0 5  g A & O J a n  1 1931
2 5 3 2 3 .3 7 5 1 0 J & J J u l y  1 9 1 8  5 %

&  N o r th  W e s t e r n  — S e e  C h ic a g o  & N o r t h  W e s t e r n
P a u l

3 7 5 0 4 .2 1 0 .2 0 0 5 M J & J J a n  1 5  T 9  2 H
2 6 1 9 0 5 1 ,0 0 0 4 5 0 ,0 0 0 5  g M & N M a y  1 1 9 2 5
1 6 1 8 9 1 5 0 0  & c 5 9 3 .0 0 0 4  g  &  5  g .1 & .1 J a n  1 1 9 3 1
7 3 1 9 0 1 1 0 0 ,0 0 0 1 .0 0 0 .0 0 0 4  g J & J J a n  1 1 9 5 1
3 4 1 8 9 1 1 ,0 0 0 3 2 5 .0 0 0 5  g J & J J a n  1 1 9 3 1

1 9 1 0 ( ? ) 4 X M o n t h l y T o  O c t  1 1 9 2 0
191.6 ( ? ) 5 M & S T o  M a r  1 1 9 2 1

3 3  I* 1 9 0 5 1 ,0 0 0 7 0 0 .0 0 0 5  g J  &  D  3 0  J u n e  3 0  1 9 2 5
1 0 0 2 5 .7 9 2 .6 0 0

1 0 9 1 8 7 7 5 0 0  & c 9 5 0 ,0 0 0 7  g J & D J u n e  1 1 9 2 7
1 0 3 1 8 8 1 1 ,0 0 0 1 ,3 8 2 ,0 0 0 6  g A & O A p r  1 1 9 2 1
5 0 2 1 8 9 4 1 ,0 0 0 5 , 2 8 2 ,0 0 0 5  g M & N N o v  1 1 9 3 4
138 1 9 0 5 1 .0 0 0 3 .0 7 2 .0 0 0 4 g J & J J a n  1 1 9 3 5
7 7 9 1 8 9 9 1 .0 0 0 1 3 .2 4 4 .0 0 0 4  g M & S M c h  1 1 9 4 9

1 .4 0 9 1 9 1 2 1 .0 0 0  & o 4 ,0 8 5 .9 5 6 5  g Q — F F e b  1 1 9 6 2

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

M i c h i g a n  C e n t r a l  ( C o n c lu d e d .)
1 s t  i l  o n  U e t &  H a y  C i t y _____________________________ U n .z c

d o  d o  b o n d s  w i t h o u t  c o u p o n s ____z r
D e b e n t u r e s  g o l d __________________________________ G . x c * & r *
M  C  n e w  M  o n  G r  R l v V a l  $ 4 , 5 0 0 ,0 0 0 ,  g  t e x t . G x c & r  
M  C  f ir s t  m o r t g a g e  o n  K a l a m a z o o & S  H a v e n . x U n . r  
M ic h  C e n t  1 s t  M  o n  J a c k  L a n s  &  S a g in a w  g  _ _ x c *  & r  
M  C  1 s t  M  o n  J o l i e t  &  N o r  I n d i a n a  $ 3 ,0 0 0 ,0 0 0  g . x  
E q u i p .  T r .  S 4 .5 0 0 .0 0 0  ( $ 3 0 0 ,0 0 0  a n n u a l l y )  g u .  g y c *
E q u i p m e n t  t r u s t s  N  Y  C e n t r a l  L i n o s ,  w h i c h  s e e ____

d o  d o  d u e  $ 6 0 0 ,0 0 0  s - a _________G . c * & r
B a y  ^ i t y  &  H a t t ie  C r  1 s t  M  g  g u  p  &  1 c n d . M p . z c *  
B a t t l e  C r  &  S t u r g is  1 s t  M  g  g u a r  p  &  1 c n d . M p . z c *  
T o l C a n S o & D e t  l s t M $ 4 ,5 0 0 ,0 0 0  g  g u  ( e n d )  G .x c *  & r .  
D e t r o i t  R I v  T u n n e l  C o  S e e  t h a t  c o m p a n y  

M i d d l e t o w n  &  U n i o n v  R R —  1 s t  M  $ 5 0 0 , 0 0 0 . .  B a . y  
S e c o n d  M  6 %  n o n - c u m  a d ju s t  In c  b o n d s  reel p a r . _ y  

M id la n d  P e n n s y l v a n i a — 1 s t  M  $ 2 ,0 0 0 ,0 0 0  g o l d  r e d  s t .
1 s t  c o n s o l  M  $ 1 ,0 0 0 ,0 0 0 ____________________________________

M i d l a n d  V a l  R R — 1 s t  M  g  r e d  1 0 2 H  b e g  ’ l d . G P x c *  
A d ju s t m e n t  m t g s  ( 2 d  I n c o m e )  g o l c l  r e d  p a r  F P . x c *
W i c h i t a  &  M i d l a n d  V a l  1 s t  M  g  g u  r e d  p a r _______ x c

M il l C r e e k  &  M in e  M ill N a v i g a t i o n  &  R R — S t o c k _____
M i l w a u k e e  L a k e  S h o r e  &  W e s t e r n — M il w a u k e e  S p a r t a  
(M ilw a u k e e  &  N o r t h e r n — S e e  C h i c a g o  M i l w a u k e e  &  S t
M in e  H il l  &  S c h u y lk i l l  H a v e n — S t o c k  ( 6 %  r e n t a l ) ____
M in e r a l  P o i n t  A  N o r t h e r n — 1 s t  M  $ 4 5 0 ,0 0 0  g o l d  _ F .x  
M in e r a l  R a n g e — C o n s o l  m t g e  ( t e x t )  g o l d  r e d  a t  1 0 5 . z o  

G e n e r a l  m t g e  I n t e r e s t  g u a r  b y  C a n a d ia n  P a c i f i c . F z  
I l a n c o c k  &  C a l c o n s  m t g e  g o l d  r e d  a t  1 0 5  a s s u m . _ z
E q u i p m e n t  T r u s t  n o t e s  S e r ie s  1 __________________

d o  d o  S e r ie s  3 __________________________
M in n c a p  R e d  L a k e  &  M a n i t o b —  I s t M  $ 7 0 0 ,0 0 0  g . F . x c  
M l n n e a p  &  S t  L — S t o c k ,  a l l  o f  o n e  c l a s s ,  $ 2 6 .O 0 o ,o 0 0

F ir s t  m t g e  M c r r la m  J u n e  t o  A l b e r t  L e a  g ____F .z c
P a c i f i c  E x t e n s i o n  f ir s t  m o r t g a g e  g o l d _______E m .z c
F ir s t  C o n s o l  M c l o s e d  M  g  ( V  5 9 ,  p  1 1 4 5 )  _ N .x c * & r  
D e s  M o i n e s  &  F t  D o d g e  g o l d  g u a r  p  &  I . . C e . x c * & r '  
F ir s t  &  l t c f  M  $ 1 3 ,2 4 4 ,0 0 0  g o l d  ( $ 1 8 ,0 0 0  p  m ) . _ C e x  
R e f u n d  a n d  E x t e n  M  $ 7 5 ,0 0 0 ,0 0 0  g  r e d  1 0 5 . U x c *  & r*  
X  A n a d d l t l o n a l  > 7 0 ,0 0 0  is  g u a r  b y  N Y  C e n t r a l  R R .

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

d o  d o
G r a n d  C e n t r a l  T e r m .  N Y  

d o  d o
d o  d o
d o  d o

R e g  a t  G  C  T ;  c p  a t  G  T r  
G u a r a n t y  T r u s t  C o ,  N  Y  
N e w  Y o r k  a n d  P h l l a

U n i o n  T r u s t  C o ,  N  V 
d o  d o

G r a n d  C e n t r a l  T e r m .  N  Y

E m p i r e  T r u s t  J o ,  N  Y  
B a n k e r s  T r u s t  C o ,  N  Y  
J u l y  1 9 1 2  c o u p  n o t  p a i d

N e w  Y o r k  a n d  P h l l a  
S e e  t e x t
O f f i c e ,  P h i l a d e l p h i a ,  P a  
R e a d i n g  T e r m ,  P h l l a ,  P a

O f f i c e  1 1 9  S  4 t h  S t .  P h l l a  
F a r m e r s  L  &  T r  C o ,  N  Y  
5 5  W a l l  S t ,  N e w  Y o r k  
A l l  o w n e d  b y  C a n  P a c l f l o  
5 5  W a l l  S t ,  N e w  Y o r k  
M a r q u e t t e ,  M i c h  
M a r q u e t t e ,  M i c h  
F i r s t  T r u s t .  &  S  B k ,  C h i c  
2 5  B r o a d  S t ,  N e w  Y o r k  

d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o

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

A M I D D L E T O W N  &  U N I Q N V 1 L L E  R R . — M i d d l e t o w n .  N .  Y . .  t o  
U n l o n v i l l o ,  N .  Y . ,  1 3 .6 5  m i l e s .  H a s  a n  a g r e e m e n t  w i t h  t h e  N .  Y .  O n t a r i o  
&  W e s t e r n  R y .  f o r  t h o  u s e  In  p e r p e t u i t y  b o t h  o f  t h e  t e r m in a l  In  M i d d l e 
t o w n  a n d  o f  t h o  m il e  o f  t r a c k  u s e d  In  o n t e r in g  t h a t  c i t y .

R e o r g a n i z a t i o n  In  1 9 1 3  ( V .  9 7 ,  p .  8 8 7 )  o f  M i d d l e t o w n  U n i o n v i l l o  &  
W a t e r  G a p  R R . ,  f o r e c l o s e d  a n d  s t o c k ,  $ 1 5 0 ,0 0 0 .  A d j u s t m e n t  m o r t g a g e  
c o u p o n s  h a v e  b e e n  p a i d  a s  f o l l o w s :  N o v .  1 9 1 5 ,  1 % ;  M a y  1 9 1 6  t o  N o v .  
1 9 1 7 ,  2 %  s e m i - a n n u a l l y ;  M a y  1 9 1 8  ( f o r  6  m a s .  e n d i n g  O c t .  1 9 1 7 ) ,  4 % ;  
N o v .  1 1 9 1 8  ( f o r  6  m o s .  e n d i n g  A p r i l  1 9 1 8 ) ,  3 % .  V .  1 0 7 , p  1 6 7 0 .

F o r  1 2  m o s .  e n d i n g  D e c .  3 1  1 9 1 7 , g r o s s .  $ 8 9 ,3 1 9 ;  n e t ,  $ 3 8 ,0 3 7 ;  i n t .  o n  
b o n d s ,  $ 2 1 ,3 2 0 ;  r e n t a ls ,  & c . .  $ 2 ,8 2 5 ;  b a l . ,  s u r . .  $ 1 3 ,8 9 2 ,  a g a i n s t  $ 1 ,8 2 4  
In  1 9 1 6 .  C h a ir m a n .  N e w m a n  E r b ;  P r e s . ,  C h a r le s  I .  H o n r y ,  2 1  S t a t e  S t ,  
N .  Y . ;  V . - P .  &  G e n .  M g r . ,  J .  A .  S m it h :  T r e a s . .  G a r r e t t  T .  T o w n s e n d ;  S e c .  
F r a n k  I I ,  F i n n ,— ( V .  1 0 5 ,  p .  1 6 1 7 ;  V .  1 0 6 , p .  1 7 9 7 ;  V .  1 0 7 ,  p .  1 6 7 0 . )

A  M I D L A N D  P E N N S Y L V A N I A  R A I L R O A D . — P r o j e c t e d  f r o m  M i l l e r s -  
b u r g . P a t o  A s h l a n d .  4 4  m i l e s .  S t o c k  a u t h o r i z e d  a n d  o u t s t a n d i n g ,  $ 2 , 
0 0 0 .0 0 0 .  B o n d s  a u t h o r i z e d .  $ 2 ,0 9 0 ,0 0 0 .  A b o u t  $ 8 1 2 ,3 0 0  b o n d s  Is s u e d  
t o  F e b .  1 9 1 6  a c c o u n t  c o n s t r u c t i o n  15  m i l e s ,  N I il le r s b u r p f  t o  G r a t z  c o m p l e t e d  
in  1 9 1 6 .  I n t .  d e f a u l t e d  J u l y 1 9 1 2 .  P r o s . ,  W m .  J .  L a t t a ;  S e c . - T r e a s .  a n d  
G e n .  M g r . ,  G e o .  A .  A l d r i c h ,  A u d u b o n ,  N .  J . — ( V .  9 5 ,  p .  2 9 8 ;  V .  9 9 ,  p .  4 6 7 . )

A  MIDLAND R A I L W A Y . — S a v a n n a h ,  G a . .  t o  M l d v U l e .  9 0  m i l e s .  V . 
1 0 5 .  p .  1 1 1 8 . f o ^ e r l y  S a v a n n a h  A u g u s t a  &  N o r t h e r n  R y . .  s o l d  in  1 9 1 0  
b y  r e c e iv e r  f o r  $ 2 5 0 ,0 0 0  t o  W .  J .  O l i v e r .  V .  1 0 1 . p .  4 5 0  1 3 7 2

T h i s  c o m p a n y  in  J a n .  1 9 1 9  ( V .  1 0 8 ,  p .  7 9 )  a p p l i e d  t o  t h e  G e o r g i a  R R .  
C o m m i s s i o n  l o r  a u t h o r i t y  t o  i s s u e  8 1 ,0 0 0 ,0 0 0  u n d e r  i t s  F i r s t  C o n s o l s ,  a s  
f o l l o w s :  $ 6 0 0 ,0 0 0 .  t o  b e  u s e d  a s  c o l l a t e r a l  s e c u r i t y  f o r  a  l o a n  f r o m  t h e  U .  S .  
R R .  A d m i n i s t r a t i o n  o f  $ 3 5 0 ,0 0 0  i f  g r a n t e d ;  $ 3 6 0 ,0 0 0  t o  r e t i r e  F i r s t  M t g e .  
b o n d s  n o w  o u t s t a n d i n g ,  a n d  t h e  r e m a i n d e r ,  $ 4 0 ,0 0 0 ,  t o  b e  u s e d  In  p r o 
v i d i n g  w o r k i n g  c a p i t a l .  V .  1 0 8 ,  p. 7 9 .  .
★  M I D L A N D  V A L L E Y  R R . — O w n s  a n d  o p e r a t e s  f r o m  E x c e l s i o r  A r k . ,  
s o u t h  t o  l l o y e .  A r k . ,  a n d  n o r t h  t o  F i d e l i t y ,  A r k . ;  a l s o  f r o m  E x c e l s i o r  w e s t  
t o  S i l v e r d a l o ,  K a n . ,  a n d  f r o m  J e n k s ,  O k l a . ,  t o  K i e f e r ,  O k l a . ,  a  t o t a l  o f
3 1 0 .1 7  m l l o s ;  a ls o  o p e r a t e s  u n d e r  t r a c k a g e  f r o m  R o c k  I s l a n d ,  A r k . ,  t o  F t .  
S m i t h ,  1 6  m . .  a n d  S i lv e r d a l e  t o  A r k a n s a s  C i t y .  K a n . ,  9 . ;  l e a s e s  W i c h i t a  &  
M i d l a n d  V a l le y  U R . ,  A r k a n s a s  C i t y  t o  W i c h i t a .  5 1  m i l e s ,  f o r  5 0  y e a r s  f r o m  
J u l y  2 9  1911), f o r * 2 5 %  o f  t h e  g r o s s  e a r n in g s  ( a n d  a n y  d e f i c i e n c y  n e c e s s a r y  
t o  m e e t  t h e  b o n d  in t .  a n d  t a x e s ) ;  t o t a l  o p e r . ,  3 8 6 .2 5  m .  V  9 2 .  p .  4 6 2 ,  7 9 6 .

,l 9 V ? 5 5 » < U '« t e d  w i t h o u t  f o r e c l o s u r e .  V .  9 6 .  p .  5 5 4 .  
T h e  U . S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 2 2 0 ,0 0 0  

a n d  a d v a n c e d  t h e  c o m p a n y  t o  O c t .  1 1 9 1 8  $ 2 7 0 ,0 0 0 .  V .  1 0 7 ,  p .  1 3 4 4 .  
“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N . ”  & c . — S e e  p a g e  5 .

c ™ ° “ - 5 1 6 .0 0 0 ,0 0 0 ;  p r e f . ,  $ 5 , 0 0 0 ,0 0 0 ;  o u t s t a n d i n g .  
$ 4 ,0 0 6 ,5 0 0  e a c h  o f  c o m m o n  a n d  5 %  p r e f .  ( p r i n .  a n d  d i v . ) ;  p a r ,  $ 6 0 .  S t o c k  
Is a l l  h e ld  In a  v o t i n g  t r u s t  t e r m i n a t i n g  J a n .  1 1 9 2 4  o r  a t  a n y  t i m e  a f t e r  
M a y  1 1 9 1 8 .  a t  t h e  d i s c r e t i o n  o f  t h e  v o t i n g  t r u s t e e s ;  E d w a r d  T .  S t o t e s b u r y ,  
S i d n e y  F .  T y l e r ,  J .  R .  V lc A l l i s t e r ,  L l o y d  W .  S m it h  a n d  F r a n c is  I .  G o w e n .  
T h o  p r e f .  s t o c k  Is r e d e e m a b l e  a t  p a r  o n  a n y  d i v .  d a t e  a f t e r  J u l y  1 1 9 1 6  o u  3 0  
o a y s  n o t i c e , a n d  s u b je c t  t o  t h e  r i g h t  o f  t h o  C h e r o k e e  C o n s t r u c t i o n  C o .  
( w h i c h  o w n s  a ll  o r  t h e  c o m .  s t o c k )  t o  p u r c h a s e  a s  f o l l o w s :  1 9 1 6  a n d  1 9 1 7  
a t  4 0 % ;  1 9 1 8  a n d  1 9 l 9 , _ 4 o % ;  1 9 2 0  a n d  1 9 2 1 ,  5 0 % ;  1 9 2 2  a n d  1 9 2 3 ,  5 5 % .

BONDS.— T h e  f i r s t  5 s  a n d  a d ju s t m e n t  M .  ( I n c o m e )  5 s ,  I s s u e d  p e r  p la n  
V .  9 6 ,  o .  5 5 4 ,  a r e  a  f i r s t  a n d  s e c o n d  l i e n ,  r e s p e c t i v e l y ,  o n  ( 1 )  t h e  e n t i r e  
p r o p e r t y ;  ( 2 )  t h e  le a s e h o ld  I n t e r e s t  In t h e  W i c h i t a  &  M i d l a n d  V a l l o y  R R .  
a n d  a l l  t h e  $  1 ,0 2 5 ,0 0 0  1 s t  M .  b o n d s  o f  t h o  l a t t e r  a n d  $ 4 6 0 ,0 0 0  o f  I ts  $ 5 0 3 ,3 0 0  
c o m m o n  s t o c k ;  ( 3 )  a l l  o f  t h e  $ 2 5 0 ,0 0 0  s t o c k  a n d  $ 1 ,2 5 0 .0 0 0  1 s t  M .  5 s  o f  t h e  
S o b a s t l a n  C o u n t y  C o a l  &  M i n i n g  C o .  o w n i n g  a b o u t  1 8 ,5 0 0  a c r e s  o f  s e m i 
a n t h r a c i t e  c o a l  l a n d s .  O f  t h e  f i r s t  S a . $ 6 ,0 0 0 ,0 0 0  h a v e  b o o n  I s s u e d  o n  
a c c o u n t  o f  r e t i r e m e n t  o r  o u t s t a n d i n g  b o n d s  a n d  o t h e r  in d e b t e d n e s s  a n d  
I m p t s . ,  & e . ,  o f  t h e  r e m a in i n g  $ 1 0 ,0 0 0 ,0 0 0  r e s e r v e d  f o r  $ 8 5 %  o f  t h e  c o s t  o f  
l m p t s . ,  e x t o n s . ,  & c . .  u n d e r  c a r e f u l  r e s t r i c t i o n s .  $ 2 2 4 ,0 0 0  h a v e  b o o n  is 
s u e d ,  m a k i n g  $ 5 ,2 2 4 ,0 0 0  o u t s t a n d i n g .  S e e  V .  9 6 .  p .  1 4 2 3 , 1 4 8 9 .

T h e  I n t e r e s t  o n  t h e  a d ju s t m e n t  M .  b o n d s  is  t o  b e  p a id  a n n u a l l y ,  i f  e a r n e d ,  
b u t  is  n o t  t o  b e c o m e  a  r ix e d  c h a r g e ,  a n d  Is n o t  t o  b o  c u m u l a t i v e  u n le s s  t h e  
C h e r o k e e  C o n s t r u c t i o n  C o .  s h a ll  e x e r c i s e  t h o  o p t i o n  t o  p u r c h a s e  t h e  p r o f .  
T h o  $ 3 ,5 1 2 ,5 0 0  S e r n a  A  b o n d s  h a v e  p r i o r i t y  b o t h  n s  t o  H on  a n d  
p a y m e n t  o f  I n te r e s t  o v e r  t h e  $ 2 ,0 0 0 ,0 0 0  S e r ie s  B  b o n d s .

F o r  t h o  y e a r  e n d e d  J u n o  3 0  1 9 1 7  3 %  w a s  e a r n e d ,  a n d  p a i d  o u  S e p t .  1 . 
o n  A d ju s t m e n t  M t g e .  S e n e s  A  b o n d s  ( c o u p o n  N o .  1 ) ,  a n d  4 %  I n t o r o s t  w a s  
d e c l a r e d  p a y a b l o  f o r  t h o  y e a r  e n d e d  J u n o  3 0  1 9 1 8  o n  t h o  A d ju s t m e n t  M t g e .  
S e r ie s  “ A "  b o n d s  ( c o u p o n  N o .  2 ) .  T h i s  p a y m e n t  w a s  d u o  S o p t .  1 1 9 1 8 .  
b u t  s a m o  w a s  n o t  m a d o  u n t i l  O c t .  2  1 9 1 8  o n  a c c o u n t  o f  f u n d s  o f  c o m p a n y  
b e i n g  u n d e r  G o v e r n m e n t  c o n t r o l .  V .  1 0 5 ,  p .  9 0 9 ;  V .  1 0 7 , p .  1 3 8 5 .

E A R N I N G S — 1 2  m o s . ,  ( 1 9 1 8 ..................... G r o s s ,  $ 3 , 5 0 4 , 7 8 0 ;  n e t ,  $ 8 8 2 ,4 8 9
J a n .  1 t o  D e c .  3 1 .  ( 1 9 1 7 ........................ G r o s s ,  2 , 9 2 7 , 1 2 7 ;  n e t ,  8 8 6 ,3 2 8

R E F O R T — Y e a r s  e n d e d  D e c .  3 1 :
C a l .  d r o s s  N e t  (a f t e r  O th er  I n t e r e s t ,  B a la n c e ,

Y e a r —  E a r n in g s .  T a x e s ) .  I n c o m e .  R e n t s ,  A c .  S u r p lu s .
1 9 1 7 .........................................5 2 .9 2 7 .1 2 7  $ 7 8 8 ,9 2 5  $ 5 3 ,6 6 5  $ 4 6 7 ,2 2 1  $ 3 7 4 ,7 6 5
1 9 1 6 .........................    2 ,1 2 1 .1 6 6  5 5 8 .5 9 7  5 3 .9 2 0  3 3 1 .2 1 3  2 8 0 .1 1 1

B r o s . ,  C .  F .  I n g e r s o l l ;  S e c .  &  T r e a s . ,  J .  R .  K .  D e l a n e y .  O f f i c o ,  L i b e r t y  
B u i l d i n g ,  P h l l a . ;  l e d o r a l  M g r . ,  J .  A .  E d s o n ,  K a n s a s  C i t y ,  M o . ;  G e n e r a l  
M g r .  u n d o r  U .  S .  G o v t . ,  C .  E .  J o h n s o n .— ( V .  1 0 7 , p .  1 8 2 ,  1 3 8 5 . )

★  M I L L  C R E E K  &  M I N E  HILL N A V I G A T I O N  &  R R . — M il l  C r e e k  J e t .  t o  
B r o a d  M o u n t a i n .  F a . .  4 .0 1  i n . ;  b r a n c h e s .  1 .9 0  m . ;  s e c o n d  t r a c k ,  3 .7 9  m . ;  
t o t a l  t r a c k ,  5 9 .1 7  m .  L e a s e d  In 1 8 6 1  f o r  9 9 9  y e a r s  t o  P h l l a .  &  R e a d i n g  R R . ;  
le a s e  a s s u m e d  In 1 8 9 6  b y  P h l l a .  &  R e a d in g  R a i lw a y ,  r o n t a l ,  $ 3 3 ,0 0 0  &  t a x e s .

★  MINE HILL &  SCHUYLKILL HAVEN RR.— F r o m  S c h u y l k i l l  H a v e n  to 
A s h la n d  a n d  E n t e r p r is e  J e t . .  3 6 .7 2  m . ;  2 d  t r a c k ,  1 8 .8 5  r a . :  t o t a l  t r a c k ,  
1 2 9 .9 1  m .  I n  1 8 9 7  r e n t a l  r e d u c e d  t o  6 %  o n  s t o c k  u n d e r  n e w  le a s e  l o r  9 9 9  
y e a r s  f r o m  J a n .  1 1 8 9 7  t o  P h l l a  & R e a d .  R y .  C o . ;  2  IS %  Is p a id  In  J a n .  a n d  
3 %  In  J u l y .  b e i n g  d e d u c t e d  f o r  t a x e s .— ( V .  9 6 .  p .  1 3 6 5 .  1 4 2 3 . )

A  MINERAL POINT &  NORTHERN RY.— H i g h l a n d  t o  H i g h l a n d  J e t . ;  
W i s . ,  2 6 .4  m i l e s :  t r a c k a g e  t o  M i n e r a l  P o i n t ,  4 .2  m . ;  t o t a l ,  3 0 . 6  m i l e s .  
S t o c k ,  $ 5 5 0 ,0 0 0 :  p a r .  $ 1 0 0 .  B o n d s ,  s e e  t a b l e .  F o r  c a l .  y e a r  1 9 1 7 ,  g r o s s ,  
$ 1 2 0 ,5 5 3 ;  n e t ,  $ 1 4 ,0 8 3 ;  c h a r g e s ,  $ 3 0 , 9 4 1 ;  d e f . ,  $ 1 6 ,8 5 8 .  I n  1 9 1 7 ,  g r o s s ,  
$ 1 3 7 ,3 1 4 ;  s u r p l u s ,  a f t e r  c h a r g e s ,  $ 1 5 , 1 4 1 .  P r e s . ,  T h o s .  D .  J o n e s ,  C h i c a g o ,  
V . - P . ,  A .  D .  T e r r e l l ,  C h i c a g o .
★  MINERAL RANGE RR.—  H o u g h t o n .  M i c h . ,  t o  C a l u m e t .  M i c h . ,  14 m . ,  
H a n c o c k  t o  M o h a w k ,  2 0  r a . ;  b r a n c h e s ,  2 8  m . ;  S o u t h  R a n g e  e x t e n . ,  Ke
w e e n a w  B a y  t o  R i d d l e  J e t  3 6  m  : t r a c k a g e .  3  m .

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , ”  & c . — S e e  p a g e  5 .
I n  1 8 9 5  p a id  d i v i d e n d s  o r  1 0 M > % ; in  1 8 9 0 .  7 % ;  1 8 9 7 .  7 % ;  1 8 9 8 ,  3 > S % ;  

a o n e  s in c e .  S t o c k ,  $ 1 ,5 0 0 ,0 0 0 :  p a r .  $ 1 0 0 .
B O N D S .— C o n s o ls  f o r  $ 1 ,0 0 0  a r e  r e s e r v e d  f o r  $ 3 ,0 0 0  o l d  b o n d s .  O f  t h e  

$ 5 9 3 ,0 0 0  o u t s t a n d i n g ,  5 3 3 9 ,0 0 0  a r e  5 s ;  t h e  C a n .  P a c .  o n  D e c .  3 1  1 9 1 8  o w n e d  
t b e  r e m a in i n g  5 2 5 4 .0 0 0  ( w h ic h  a r e  4 s )  a n d  t h e  5 1 , 0 0 0 ,0 0 0  g e n .  m t g e .  4 s ,  
b o t h  o f  w h ic h  It g u a r ,  a s  t o  I n t .  V .  7 5 .  p .  5 5 4 .  S e e  V .  7 3 .  p .  5 5 6 .  6 1 6 :  V .  7 3 .  
p. 7 8 5 .  O f  t o n n a g e  in  1 9 1 7 ,  8 7 %  w a s  o r e s  a n d  m i n i n g  p r o d u c t s .  E q u i p ,  
t r u s t  n o t e s  A p r .  3 0  1 9 1 8 ,  S 3 7 6 .9 0 3 ,  in c l u d i n g  d e f e r r e d  i n t e r e s t .

E A R N I N G S . — 1 2  m o s . , ( 1 9 1 8 .................... G r o s s ,  $ 1 , 1 4 3 , 5 3 4 ;  n e t ,  $ 4 2 ,2 7 2
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 ___________ G r o s s ,  1 ,1 8 4 ,8 5 0 ;  n e t ,  6 2 ,3 4 8

E A R N I N G S . — F o r  6  a n d  1 2  m o s .  e n d i n g  D e c .  3 1 :
G r o s s .  N e t .  O th . I n c  C h a r g e s .  B a la n c e .

1 9 1 7  (1 2  m o s . ) ............. $ 1 ,1 8 4 ,8 5 0  $ 2 1 ,9 5 9  $ 9 ,3 1 2  S 1 2 5 .5 7 0  d e f . $ 9 4 ,2 9 9
F e d e r a l  M g r . ,  G .  R .  H u n t i n g t o n ,  M i n n e a p o l i s ,  M i n n . — (V -. 1 0 6 ,  p .  

1 8 9 ; V .  1 0 7 . p .  6 9 7 . )
A  (MINNEAPOLIS RED LAKE &  MANITOBA RY.— B e m l d j l  t o  R c d b y .  
.vH tin ., 3 3  H  m i l e s .  S t o c k ,  5 1 0 0 ,0 0 0 ;  b o n d s  (s e e  t a b l e ) .  F o r  y e a r  ending 
D e c .  3 1  1 9 1 6 . g r o s s ,  $ 6 5 ,0 2 6 :  o p e r .  e x p . ,  $ 5 5 ,3 5 5 ;  n e t ,  $ 9 ,6 7 1 ;  t a x e s ,  r e n t a ls  
a n d  f i x e d  c h a r g e s .  $ 7 2 5 ;  I n t .  o n  b o n d s ,  $ 3 5 ,0 0 0 ;  b a l . .  d e f . ,  $ 2 5 , 7 6 3 .  
P r e s .  C .  A .  S m it h ;  S e c . .  A .  U e l a n d :  T r e a s . .  A .  L. M o l a n d e r ,  Bemldjl.
★  MINNEAPOLIS & ST. LOUIS RR.— (See M ap .)— Road Includes:

R o a d  O w n e d  ( C o n t in u e d ) —  M i l e s .  
W i n t h r o p ,  M i n n . ,  t o  S t o r m  L a k e . 1 5 4
B r a n c h e s  ____________________________ 1 6 6

T r a c k a g e __________________________  1 0 9

R o a d  O w n e d —  M i l e s .
M in n e a p o l i s  t o  A n g u s .  I a ______ 2 6 0
D e s  M o i n e s  t o  R u t h v e n ,  I a ___ 1 3 8
H o p k in s .  M in n . ,  t o  L e o l a ,  S . D . 3 3 0
C o n d e  t o  L e  B e a u ,  S .  D _________ 1 1 5
o w a  J e t . .  111., t o  N o r t h w o o d _ . 3 7 5

T o t a l  o w n e d  a n d  o p e r a t e d  D e c  3 1  1 9 1 7 ____________________________________1 .6 4 7
L e a s e s  t o  O .  R .  I .  &  P . .  A lb e r t .  L e a  t o  I o w a  L i n e .  1 3  m . .  l n c l .  a b o v e .  
O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  I o w a  J u n e  3 0  1 9 1 6  ( V .  1 0 3 ,  p .  1 4 5 )  

as a c o n s o l i d a t i o n  o f  M i n n .  &  S t .  L o u is  R R .  o f  M i n n ,  a n d  I o w a  ( V .  5 9 ,  
p . 3 7 1 : V .  9 3 ,  p .  1 6 6 8 ) ,  a n d  T o w a  C e n t r a l  &  W e s t e r n  R y .  p e r  p l a n  o f  F e b .
1 9 1 6 .  V .  1 0 2 .  p .  5 2 2 ,  5 2 9 ;  V .  1 0 3 ,  p .  2 1 6 3 :  V .  1 0 4 .  p .  2 2 4 0 .  

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N ,  & c — S e e  p a g e  5 .  
S T O C K . — T h e  n e w  c o n s o l i d a t e d  c o m p a n y  h a s  a n  a u t h o r i z e d  c a p i t a l

s t o c k  o f  $ 2 6 ,0 0 0 ,0 0 0  ( p a r  $ 1 0 0 ) ,  a l l  o f  o n e  c l a s s ,  o f  w h i c h  t h e r e  w a s  I s s u e d  
f o r t h w i t h  $ 2 5 , 7 9 2 ,6 0 0 .  t h e  r e m a in d e r  t o  b e  r e s e r v e d  f o r  f u t u r e  n e e d s .  

D I V 1 D S .  )  ’ 9 7 .  ’ 9 8 .  ’ 9 9 .  ’ 0 0 .  ’ 0 1 .  ’ 0 2 .  ’ 0 3 .  ’ 0 4 .  ’ 0 5  t o  J a n . T O .
P r e f e r r e d _______ i 3  3 H  4 H  5  5  5  5  5  5  y e a r l y  N o n ®
C o m m o n _________J --------N o n e -------  1 J 4 4  5  5  2  H  0  s in c e

B O N D S .  A O .— B o n d s  d u e  1 9 2 7 ,  N o s .  1 ,1 0 1  t o  1 ,4 0 0 ,  f o r  $ 5 0 0  e a c h ,  a d d i 
t i o n a l  t o  t h o s e  a b o v e ,  w e r e  a s s u m e d  b y  B .  C . R .  &  N .  ( n o w  C . R .  I .  &  P . )

F ir s t  R e f u n d i n g  m t g e .  o f  1 8 9 9  Is l i m i t e d  t o  $ 1 3 , 2 4 4 ,0 0 0 .  T b e  m t g e .  Is a  
1 s t  l i e n  o n  2 7 7  m i l e s  o f  r o a d  a n d  o n  $ 2 9 9 ,5 0 0  s t o c k  o f  R a i l w a y  T r a n s f e r  C o  
o f  M i n n e a p o l i s ;  a l s o  a  b l a n k e t  l i e n  o n  r e s t  o f  p r o p e r t y .  V .  6 8 .  p .  1 8 7 ,  3 3 2  
V .  7 9 ,  p .  2 1 4 7 ;  V .  8 0 ,  p .  2 2 2 0 ;  V .  8 7 ,  p .  1 4 2 0 ;  V .  8 8 ,  p .  2 9 5 ,  4 5 2 ,  5 0 6 .  
S e e  V .  6 9 .  p .  3 2 .

T h e  “ R e f u n d in g  a n d  E x t e n s i o n "  5 0 - y e a r  b o n d s ,  d a t e d  J a n .  1 1 9 1 2 ( 5 7 5 , -
0 0 0 .0 0 0  a u t h  I ssu e ) a r e  s e c u r e d  b y  a  g e n e r a l  lie n  o n  p r o p e r t i e s  n o w  o w n e d ,  
s u b j e c t  t o  e x i s t i n g  l i e n s ,  a n d  h a v e  a  f i r s t  l i e n  o n  2 2 9 .6 0  m i l e s  o f  r o a d ,  v i z . ,  
W a t e r t o w n  t o  L e o l a ,  S .  D . ,  1 1 4 .1 3  m i l e s ,  a n d  C o n d e  t o  L e  B e a u  8 .  D . ,
1 1 5 .4 7  m i l e s .  A m o u n t  i s s u e d ,  $ 6 ,8 0 0 ,0 0 0 ;  a m o u n t  o u t s t a n d i n g ,  D e c .  3 1
1 9 1 7 ,  $ 4 ,0 8 5 ,9 5 6 :  b a l a n c e  in  t r e a s .  o r  p l e d g e d  f o r  l o a n s ,  & c .  I n  1 9 1 2  $ 3 9 , 
8 9 1 ,0 0 0  w e r e  r e s e r v e d  t o  r e t i r e  a  l i k e  a m o u n t  o f  u n d e r l y i n g  b o n d s ,  
$ 1 ,0 3 6 ,0 0 0  t o  r e t i r e  e q u i p m e n t  o b l i g a t i o n s ,  $ 1 1 ,0 7 3 ,0 0 0  f o r  I m 
p r o v e m e n t s ,  s e c o n d  t r a c k ,  & c . ,  S 3 .0 0 0 .0 0 0  t o  p u r c h a s e  r o l l i n g  s t o c k  
a n d  $ 1 0 ,0 0 0 ,0 0 0  f o r  a d d i t i o n a l  r o a d ,  o r  t e r m in a l s .  V .  9 3 ,  p .  1 6 8 8 ; V .  9 4 ,  
p .  2 7 9 .  4 8 7 .  6 3 1 ;  V .  9 6 .  p .  1 3 6 ; V .  9 8 .  P . 1 3 1 6 .

T h o  5 3 .0 7 2 .0 0 0  D o s  M o l l i e s  ,V F o r t  D o d g e  4 %  b o n d s  d a t e d  J a n .  1 1 9 0 5  
w e r e  g u a r . ,  p .  A  i .  V .  7 9 .  p .  1 7 0 4 .  2 6 9 6 .  T h e  $ 2 0 0 ,0 0 0  H o c k i n g  C o a l  C o .  
1 s t  6 s  ( $ 6 0 0 ,0 0 0  a u t h .  is s u e )  a r e  a l s o  g u a r .  V .  9 6 .  p .  3 6 0 .  E q u i p ,  t r u s t s ,  
V .  1 0 4 , p .  9 5 2 :  V .  1 0 1 .  p .  1 7 1 4 ,  1 6 2 9 .

T h e  D i r e c t o r - G e n e r a l  in  M a y  1 9 1 8  lo a n e d  t h is  c o .  $ 7 5 0 ,0 0 0  o n  d e m a n d ,  
a d e q u a t e l y  s e c u r e d  b y  c o l l a t e r a l ,  a t  6 %  I n t .  C o m p a r e  V .  1 0 6 ,  p .  1 8 6 0 .  

E A R N I N G S . — 1 2  m o s . ,  ( 1 9 1 8 - . G r o s s ,  $ 1 2 ,0 2 8 ,3 0 0 ;  n e t  a f t e r  $ 6 5 7 ,2 0 4  
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 . - G r o s s ,  1 1 , 0 0 5 .0 6 3 ;  t a x e s ,  3 , 1 5 3 ,4 8 8

A N N U A L  R E P O R T . — R e p o r t  f o r  c a l .  y e a r  1 9 1 7  in  V .  1 0 7 ,  p .  9 9 9 :  
C a le n d a r  Y e a r s —  1 9 1 7 . 1 9 1 6 . 1 9 1 5 .

G r o s s  e a r n i n g s . . . ...............................................$ 1 1 ,0 0 5  6 3  $ 1 0 ,9 9 5 ,2 2 3  $ 1 0 ,3 1 9 ,2 1 0
N e t .  a f t e r  t a x e s .....................................................$ 2 ,5 9 3 ,6 7 1  $ 3 ,1 9 8 ,6 3 2  $ 3 , 0 3 0 ,9 2 5
O t h e r  i n c o m e ..........................................................  x 2 4 1 ,5 4 7  8 0 ,6 2 7  1 0 0 .8 5 8

T o t a l  n e t  i n c o m e ___________ $ 2 ,8 3 4 ,6 1 8
I n t e r e s t  o n  f u n d e d  d e b t ................................  $ 2 ,0 0 3 ,7 8 9
H ir e  o f  e q u i p m e n t ...............................................  C r . 7 ,4 1 0
M i s c e l l a n e o u s  d e d u c t i o n s _______________  1 2 7 ,1 8 8

B a l a n c o ,  s u r p l u s ............................................  $ 6 5 1 ,0 5 1  $ 7 5 0 ,1 1 8  $ 4 4 3 ,7 9 8

$ 3 , 2 7 9 , 2 5 9  $ 3 ,1 3 1 ,7 8 3  
$ 2 ,0 9 2 ,5 0 4  $ 2 ,1 4 3 ,8 0 3  

1 4 5 ,5 4 7  4 2 ,6 5 9
2 9 1 ,0 9 0  5 0 1 ,5 2 3

x  I n c r e a s e  d u o  c h i e f l y  t o  d i v i d e n d  o n  H o c k i n g  C o a l  C o .  s t o c k ,  $ 7 4 ,3 1  
a n d  I n c r e a s e  o f  $ 8 4 ,9 4 3  In  r e n t a l  f r o m  M i n n e a p o l i s  R y .  T r a n s f e r .
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R A I L R O A D  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s . & c . ,  s e e  n o t e s  o n  f i r s t  p a n e]

M i n n e a p o l i s  &  S t  L o u i s  ( C o n c lu d e d )
E q T r  s e r  B  g o l d  d u e  $ 1 8 ,0 0 0  y e a r l y _______ P e P .

d o  S e r  O  p a r t  d u e  y e a r l y _____________________ P e P x
d o  S e r  D  d u e  $ 4 0 ,0 0 0  e a c h  N o v i ;  c a l l  1 0 2 H  . P e P  
d o  S e r  E  d u e  $ 1 7 0 ,0 0 0  y l y  F e b  1 c a l l  1 0 2 )*j P e P c  

A m  L o c o m o  t r u s t s  d u e  S 6 ,2 ;> 0  q u a r  V . 1 0 0 ,  p  5 5 6 - -
l o w a  C e n t r a l  1 s t  M  6  ( V  4 9 .  p  5 8 2 ) ---------------------M e .z o *

1 s t  R e f  m t g e  $ 2 5 ,0 0 0 ,0 0 0  g  ( s e e  t e x t ) . U n . x o * A r
C a r  t r u s t s  s e r  A  d u n  $ 3 2 ,0 0 0  y r l y ------------------ P e P .x o *
C a r  t r u s t s  s e r  B  d u e  $ 1 5 ,0 0 0  y r l y ----------------P e p .x o *

R o c k  C o a l  C o  I s t M  $ 6 0 0 ,0 0 0  g u  r e d  1 0 5  8 f - - E m . r c *  
M in n  S t  P a u l  &  S  S t e  M a r ie — C o m  s t o c k  $ 4 2 , 0 0 0 . 0 0 0 . .

P r e f e r r e d  s t o c k  7 %  n o n - c u m  $ 2 1 , 0 0 0 , 0 0 0 ---------------------
W i s c o n s i n  C e n t  le a s e d  lin e  c t l s  $ 1 2 ,5 0 0 ,0 0 0  a u t h . .  
M ln n - S a u l t  S t e  M a r ie  & A t l a n t i c  1 s t  M  g o l d . C e . z c *  
1 s t  C o n s  M  g .  I n t  g u a r  ( e n d )  ( $ 3 ,4 7 7 ,0 0 0  5 s ) - C e , x c *
S e c o n d  m o r t g a g e  $ 5 ,0 0 0 ,0 0 0  g o l d  l n t  g u a r ---------C e .x
C h ic a g o  T e r m i n a l  j o i n t  1 s t  M  g  r e d  t e x t - Q . x o *  A r *
C a r  t r u s t  S e r  B  d u e  $ 6 1 .0 0 0 s c m l - a n n u a l l l y -------- C e . x

d o  S e r C g o l d d u e  $ 6 0 ,0 0 0  s c m l - a n n u a l l y . C e . x
d o  S e r  D  g  d u e  $ 5 1 ,0 0 0  s - a  ( V  9 5 ,  p  7 5 0 )  — x  
d o  S e r  E  g $ 1 6 9 , 0 0 0 s - a  ( V .  9 6 , p . 2 0 3 )  - - - O x c  
d o  S e r  F  d u e  $ 6 4 ,0 0 0  a -a  ( V  9 7 .  p  1 6 6 3 ) .  Q P c *  
d o  S e r  G  d u o  $ 7 5 ,0 0 0  s - a  ( V  1 0 3  p  1 8 8 8 )  .E m .c

F a i r m o n t  &  V e b l l n  R y  2 d  M  b o n d s _______________________
M i n n e s o t a  T r a n s f — 1 s t  M  ft, c a l l  1 0 2 A  1 9 2 2  s  f  c * A r *

M o & l l l  B r &  B e l t — S t  C M  &  S t L  B  I s t M  r e d g - S S t . z o '  
C o n s o l i d a t e d  m o r t g a g e  $ 2 ,5 0 0 ,0 0 0  a u t h o r i z e d  g _ .  i

M is s o u r i  K a n s a s  &  T e x a s - — C o m m o n  s t o c k --------------------
P r e fe r r e d  s t o c k  4 %  n o n - o u m u l a t l v e --------------------------------

F ir s t  E x t e n s i o n  m o r t g a g e  g o l d  $ 3 , 2 5 4 , 0 0 0 . - C e .x o *

S e c o n d  m o r t g a g e  g u a r a n t e e d ,  b e i n g  r e t i r e d .
S h  S h  &  S o  1 s t  M  ( $ 2 0 ,0 0 0  p  m )  g  a s s ------------- C e .x x o *

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

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

R a te
%

W h e n
P a y a b l e

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

1 9 1 0 $ 1 ,0 0 0 $ 3 6 ,0 0 0 5  e A & O T o  O c t  1 1 9 2 0
1 9 1 2 1 ,0 0 0 9 1 ,0 0 0 5 M A N T o  N o v  1 1 9 2 2
1 9 1 5 1 ,0 0 0 2 8 0 .0 0 0 6  g M A N N o v  1 '1 9  t o  '2 5
1 9 1 7 1 ,0 0 0 1 , 3 6 0 ,0 0 0 5 F A A F e b  1 '2 0  t o  ’ 2 7
1 9 1 5 2 5 0  A c 1 4 8 ,2 5 0 a Q — J J u l y ’ 1 9 -J a n  ’ 2 5

5 0 2 1 8 8 8 1 ,0 0 0 7 , 6 5 0 .0 9 5 6  g J & D J u n e  1 1 9 3 8
5 3 9 1 9 0 1 1 ,0 0 0 7 , 1 5 6 ,0 0 0 4  g M A S M o h  1 1 9 5 1

1 9 0 9 1 ,0 0 0 3 2 ,0 0 0 5  S M A N M a y  1 1 9 1 9
1 9 1 0 1 ,0 0 0 3 0 ,0 0 0 5  S A A O T o  O o t  1 1 9 2 0
1 9 1 2 1 ,0 0 0 1 9 6 ,0 0 0 6  g J & J J u l y  1 1 9 3 2

1 0 0 2 5 ,2 0 0 ,8 0 0 7 In  1 9 1 8 A A o A p r  1 5  1 9 1 9  3  A
ltx i 1 2 ,6 0 3 ,4 0 0 7  lu  1 9 1 8 A A o A p r  1 5  1 9 1 9  3 A
1 0 0 1 1 ,1 7 7 ,1 0 0 4 A A o A p r  1 2 0 0 8

4 9 5 1 8 8 6 1 .0 0 0 8 .1 3 6 .0 0 0 4  g J & J .ia n  1 1 9 2 6
3 ,1 5 8 1 8 8 8 1 ,0 0 0 6 0 .3 4 0 .0 0 0 4 g  A  6  g J <& J J u l y  t 1 9 3 8
3 .1 6 8 1 8 9 9 1 ,0 0 0 3 .5 0 0 ,0 0 0 4 g J A J J a n  1 1 9 4 9

1 9 1 1 1 . 0 0 0 A c 6 .0 0 0 .0 0 0 4  g M A N N o v  t 1 9 4 1
1 9 1 0 1 ,0 0 0 1 8 3 ,0 0 0 4  A A A O A p r  '1 9 - A p r  '2 0
1 9 1 1 1 ,0 0 0 2 4 0 .0 0 0 4  A  K M A 8 S e p t ’ l 9 - M e h ’ 21
1 9 1 2 1 ,0 0 0 3 5 7 .0 0 0 4 A  8 J A D J u i i o ’ 1 9 - J u u e '2 2
1 9 1 3 1 ,0 0 0 1 ,2 7 2 .0 0 0 4  >5 g J A J J u l y  T 9  -J a n  '2 3
1 9 1 3 1 ,0 0 0 6 4 0 .0 0 0 6  g J A D J u n o  1 9 - D e c  '2 3
1 9 1 6 1 ,0 0 0 1 ,2 0 0 .0 0 0 4 A  g M  A  N 1 5 M a y ’ 1 9 - M a y ’ 2 6
1 9 1 3 8 0 0 0 A A O A p r  i 1 9 2 8
1 9 1 6 1 ,0 0 0 2 , 2 0 3 .0 0 0 5  g F A A A u g  1 1 9 4 6

1 6 4 1 9 0 9 5 0 0  & o 3 . 7 3 2 ,5 0 0 5  g J A J J u l y  1 1 9 4 9
1911 1 ,0 0 0 2 .5 0 D .0 0 0 5  g A A O O o t  1 1 9 3 1
1 9 0 1 1 ,0 0 0 7 4 5 ,2 5 0 4  X J A J J a n  1 1 9 5 1
1 9 0 4 1 ,0 0 0 7 3 7 ,0 0 0 4 g J <& J J a n  1 1 9 5 1

1 0 0 9 2 2  2/V7
1 0 0 1 3 | 0 0 0 .0 0 0 N o v  1 0  T 3  2 %

1 .5 9 9 1 8 9 0 5 0 0  & 0 3 9 ,9 9 9 ,5 0 0 4  g J A D J u n e  1 1 9 9 0
1 ,5 9 9 1 8 9 0 5 0 0  & o 2 0 .0 0 0 .0 0 0 4  g !•’ A A J u n o  1 1 9 9 0

1 6 3 1 8 9 4 1 ,0 0 0 3 ,2 5 3 ,0 0 0 5  K M A N N o v  1 1 9 4 4
1 9 0 1 1 ,0 0 0 1 ,9 2 4 ,0 0 0 4 g \ A O A p r  1 2 0 0 1

1 0 2 1 8 9 2 1 ,0 0 0 4 ,0 0 0 .0 0 0 5  sr A A o A p r  1 1 9 4 2
i 6 2 1 8 9 2 1 ,0 0 0 5 8 .0 0 0 5  8 A A o A p r  1 1 9 4 2
1 8 2 1 8 9 3 1 ,0 0 0 1 .6 8 9 .0 0 0 5  C J A D J u n e  1 1 9 4 3

2 5  B r o a d  S t ,  N e w  Y o r k  
d o  d o
d o  d o
d o  d o

2 5  B r o a d  S t ,  N e w  Y o r k  
d o  d o

P e n n  C o  f o r  I n s . A o . P h l l a  
d o  d o

2 5  B r o a d  S t ,  N o w  Y o r k  
M in n  o f f i c e ;  o h e c k s  m a l l  

d o  d o

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

B a n k  o f  M o n t r e a l ,  N  v  
B a n k  o f  M o n t r o a l ,  N  Y  

d o  d o
N e w  Y o r k  &  L o n d o n  

d o  d o
N e w  Y o r k
B a n k  o f  M o n t r e a l ,  N  Y  

d o  d o
G i r a r d  T r u s t  C o . ,  P h i l a  
N e w  Y o r k

N  Y  a n d  S t  P a u l 
N  Y ,  C a l l a w a y ,  F l s h & O o  
1 s t  N  B k ,  N  Y  &  S t L o u i s  
S t .  L o u i s ,  M o .
S t  L o u is  U n i o n  T r u s t  C o

C h e c k s  m a l l e  l 
J u n o T 8  in t  p d  D o c  1 9 1 8  
F e b  1 9 1 6  I n t  u n p a id  
N o v  1 9 1 5  i n t  n o t  p a id  
A p r  1 9 1 6  I n t  u n p a id  
O c t  1 9 1 6  l n t  u n p a id  
A p r  1 9 1 6  i n t  u n p a id  
D o c  1 9 1 5  In t  u n p a id

C h a i r m a n ,  C h a s .  H a y d e n ;  P r e s . , __________________ : Y . - P r e s .  &  T r e a s . ,  F .  n .
D a v i s , N .  Y . ;  V . - P r e s . ,  J .  S .  B a c h e .  N .  Y . ;  S e c .  &  A s s t .  T r e a s . ,  A .  C .  D o a n ,  
N .  Y . ;  F e d .  M g r . ,  \V. 11. B r e m n e r ,  S t .  P a u l ;  M i n n . ;  F e d .  T r e a s . ,  W .  W .  
C o l e ,  M i n n e a p o l i s ,  M i n n .  O f f i c e ,  2 5  B r o a d  S t .

D i r e c t o r s .— H .  E .  H u n t i n g t o n ,  F .  I I .  D a v i s ,  C h a r le s  I l a y d e n ,  J .  S .  
B a c h e ,  E .  V .  P .  T h a y e r ,  N e w m a n  E r b .  A .  C .  D o a n ,  N .  Y . ;  F .  P .  F r a z i e r ,  
N .  Y . ;  I1’ . C .  L e t t s ,  C h i c a g o :  F .  A .  C h a m b e r l a i n  a n d  F .  E . K e n a s t o n ,  
M i n n e a p o l i s ;  S .  B .  N o v e m b e r ,  B a l t o . ,  M d . — ( V .  1 0 5 , p .  1 1 0 4 ,  1 4 1 9 .  2 3 6 6 .  
V .  1 0 6 ,  p .  2 0 1 1 , 2 4 5 0 ;  V .  1 0 7 ,  p .  6 0 3 ,  6 9 7 ,  9 9 9 ,  1 0 0 4 , 2 0 9 8 ;  V .  1 0 8 , p .  2 6 8 . )  
★  M I N N E A P O L I S  S T . P A U L  &  S A U L T  S T E . M A R I E  R Y . — O w n s  m a in  
l in e  f r o m  S a u lt  S t e .  M a r ie ,  M i c h . ,  v i a  M in n e a p o l i s  t o  P o r t a l ,  N o r t h  D a k o t a ,  
a t  I n t e r n a t io n a l  b o u n d a r y  l i n e ,  t h e r e  c o n n e c t i n g  w i t h  C a n a d ia n  P a o . ,  1 ,0 4 0  
m il e s ;  b r a n c h e s ,  H a n k i u s o n ,  N .  D . ,  t o  M a x ,  3 0 5  m i l e s ;  G l o n w o o d .  M i n n . ,  t o  
N o y e s ,  2 6 5  m i l e s ;  T h i e f  R i v e r  F a l l s ,  M i n n . ,  t o  K e n m a r e ,  N .  D . ,  2 9 6  m . :  
F o r d v l l l e ,  N .  D . ,  t o  D r a k e ,  N .  D . ,  1 3 1  m i l e s ;  M o o s e  L a k e ,  M i n n . ,  t o  P l u m 
m e r ,  M i n n . ,  1 9 3  i n . ;  W i s h e k ,  N .  D . ,  t o  P o l l o c k ,  7 0  m . ;  B r o o t e n  t o  D u l u t h .  
M i n n . .  1 8 8  r n .; L a w le r  t o  O u y u n a ,  3 9  m .  ( V .  9 1 ,  p .  9 1 2 ,  7 8 7 ) ;  o t b e i  
b r a n c h e s ,  5 9 8 .4 5  m i l e s ;  s p u r s ,  7  r n .; F a i r m o n t  Hr. V e b l o n  R y . ,  F a i r m o n t  t o  
G r o n v l l l e ,  S .  D . ,  8 7  m . ;  t o t a l  o w n e d  D e c .  3 1  1 9 1 7 ,  3 ,1 3 9  m il e s :  a l s o  t r a c k 
a g e  a t  M i n n e a p o l i s ,  S t .  P a u l ,  S a u l t  S t e .  M a r i e ,  D u l u t h ,  S u p e r i o r  a n d  
I r o m o n ,  3 0  m i l e s ;  le a s e s  W i s c o n s i n  C e n t r a l  R y .  ( w h i c h  s e e ) ,  1 ,1 2 6  m ile s :  
lo s s  j o i n t  t r a c k a g e ,  6 7  m . ;  t o t a l  o p o r a t o d ,  4 ,2 2 8  m i l e s .  O w n o d  b u t  le a s e d  
t o  M i n n e s o t a  N .  W .  E l e c .  R y . ,  T h i e f  R i v e r  F a l l s  t o  G o o d r i d g e .  M i n n . ,  
1 9  m i l e s .  L a t e  in  1 9 1 6  b e c a m e  in t e r e s t e d  in  S p o k a n e  I n t e r n a t i o n a l  R y . :  
E d m u n d  P e n n i n g t o n  b e i n g  n o w  P r e s ,  o f  b o t h  c o s .  V .  1 0 4 ,  p .  1 8 9 9 .

H I S T O R Y . — A  c o n s o l i d a t i o n  in  1 8 8 8  o f  M in n .  S a u l t  S t e .  M a r ie  &  A t l .  
M in n .  A  P a c . ,  A c .  S e e  V .  4 6 ,  p .  5 3 8 .  6 0 9 :  V .  7 7 .  p .  6 2 8 .

I n  1 9 0 9  5 1 %  o f  W i s c o n s i n  C e n t .  c o m .  s t o c k  w a s  p u r c h a s e d ,  a f f o r d i n g  a  
C h ic a g o  c o n n e c t i o n ,  t h e  r o a d  b e i n g  le a s e d  f o r  9 9  y e a r s  f r o m  A p r i l  1 1 9 0 9 : 
$ 1 1 ,1 7 6 ,8 0 0  4 %  le a s e d  l i n e  c t f s .  h a v e  b o o n  i s s u e d  ( s e e  W i s .  C e n t . ) ,  s e c u r e d  
b y  W i s .  C e n t .  p r e f .  s t o c k ,  $  f o r  $ .  V .  8 8 ,  p .  2 3 2 ,  5 6 4 ,  6 8 6 ;  V .  9 8 ,  p .  1 6 6 8 . 
I n t .  o n  Wise. C e n t .  1 s t  A ref. 4 s  ( $ 3 , 8 1 6 , 0 0 0 o u t ) I s  g u a r a n t e e d .  V . 9 5 ,  o .  9 6 8 .

T h e  C e n t r a l  T e r m i n a l  R y . .  o r g a n i z e d  in  1 9 1 1 .  o n  A p r .  1 1 9 1 4  q u e u e d  a  
n e w  C h i c a g o  t e r m in a l  t o  r e p l a c e  t h e  f a c i l i t i e s  le a s e d  f r o m  t h e  I l l i n o i s  C e n t r a l .  
S e e  B O N D S  b e l o w .  V .  9 3 .  p .  1 4 6 3 .  1 3 8 7 .  8 7 1 ,  2 8 5 ;  V .  9 5 .  p .  7 4 5 .

" A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , "  A c . — S e e  p a g e  5 .
S T O C K . — C a n a d ia n  P a c lU c  In  J a n  1 1 9 1 9  o w n e d  $ 1 2 ,7 2 3 ,5 0 0  c o m m o n  a n d  

$ 6 ,3 6 1 ,8 0 0  p r e f e r r e d .  P r e f e r r e d  s t o c k  h a s  a  p r i o r  r i g h t  t o  7 %  ( n o n - c u m . ) ; 
t h e n  c o m .  t o  7 % ;  t h e n  s h a r e  p r o  r a t a .  V .  7 5 .  p .  5 4 9 ;  V .  9 2 ,  p .  8 8 2 .

D I V I D E N D S . —  1 '0 3 .  ’ 0 4 .  ’ 0 5 .  '0 6 .  '0 7 .  '0 8 .  ’ 0 9 .  1 9 1 0  t o  A p r .  1 9 1 9
C o m m o n _____________ % j  2 4 4 4 4 6 6  7  y e a r l y

B O N D S . — C a n .  P a c .  g u a r a n t e e s  4 %  ln t  o n  a l l  o ld  b o n d s  a s s e n t i n g  t o  a  
r e d u c t i o n  o f  I n t .  t o  4 % ;  a l s o  o n  c o n s o l s  o f  1 8 8 S . ( S e e  V .  5 0 .  p .  7 8 4 :  V  51 
p .  2 3 9 . )  A b o u t  o n e - h a l f  M in n .  A  P a c .  b o n d s  a n d  p r a c t i c a l l y  a l l  o t h e r  Issu e*  
a s s e n t e d .  A b s t r a c t  o f  M i n n e a p o l i s  P o u l t  S te  M a r i e  A  A t la n t i c  m t g p  In 
V .  4 5 ,  p .  2 4 3 ;  C a n .  P a c .  R y .  C o .  o n  J a n .  1 1 9 1 9  o w n e d  $ 3 , 9 9 3 , 0 0 0  o f  t h o  
M .  S t .  P .  &  S .  S t e .  M .  1 s t  4 s .  T h o  C o n s o l id a t e d  m o r tg a g e  o f  1 8 8 8 ,  a b s t r a c t  
V .  4 7 ,  p .  1 4 2 ,  w a s  f o r  $ 2 1 ,0 0 0 ,0 0 0  o n  8 0 0  m i l e s  ( s u f f i c i e n t  o f  t h is  r e s e r v e d  
t o  r e t i r e  p r i o r  b o n d s )  a n d  f o r  $ 2 0 ,0 0 0  p e r  m i l e  o n  a l l  a d d i t i o n s .  O u t s t a n d 
in g  a m o u n t  is ,  h o w e v e r ,  r e s t r i c t e d  t o  t h r e e  t im e s  t h o  s t o c k .  V .  9 4 ,  
p .  3 5 1 ;  V .  7 3 ,  p .  1 8 5 ; V ._ 7 8 ,  p .  8 2 0 ;  V , . 7 9 ,  p .  1 3 3 2 ; V .  8 0 ,^ > .  6 5 1 ;  V .  8 7 ,1 3 . p . _____ . . ,  _______  . .
p .  1 0 1 1 ,  1 6 6 4 ; V .  8 9 ,  p .  7 7 9 :  V .  9 1 ,  p .  1 0 2 6 : V .  9 5 ,  p .  5 4 4 :
V .  1 0 0 ,  p .  8 1 2 :  V .  1 0 3 ,  p .  3 2 1 :  V .  1 0 6 , p .  1 1 2 6 . A s  t o  2 d  4 s ,  s e e  V .  6 8 ,

9 8 ,  p .  1 3 1 6 ;

p .  6 6 9 ,  7 7 1 ,  9 7 7 ;  V .  7 1 ,  p .  8 4 5 ;  V .  8 5 ,  p .  1 6 1 6 ; V .  9 6 ,  p .  1 0 8 9 .
T u e  C h ic a g o  T e r m in a l  : s i  s i .  3 0 - y e a t  g o t o  -is  ($ 2 0 ,0 0 0 .6 1 )0  a u t h . )  a r e  s e  

o u r e d  u n d e r  a  m in t  m t g e .  w it h  C e n t r a l  T e r m in a l  R y .  o n  C h i c a g o  t e r m in a l s  
o f  M in n .  S t .  P .  A  S .  S .  M . a n d  C a n .  P a o .  s y s t e m  l in e s .  T h e y  a r e  s u b je c t  
t o  c a l l  o n  a n y  I n t e r e s t  d a t e  b e g i n n in g  N o v  1 1 9 1 8  a s  a  w h o l e  a t  1 0 5  a n d  
m u s t  b e  c a l l e d  y e a r l y ,  b e g i n n in g  N o v .  1 1 9 1 6 , a t  1 0 2  >4 b y a s l n k l u g  f u n d  s u f  
f io le n t  t o  r e t i r e  I s s u e  a t  o r  b e f o r e  m a t u r i t y  If n o t  p u r c h a s a b l e  f o r  le s s .  T h e  
$ 6 ,0 0 0 ,0 0 0  b o n d s  s o ld  r e p r e s e n t  c a s h  I n v e s t m e n t  e q u a l  a t  l e a s t  t o  t h e i r  p a r  
v a l u e ,  t h e  r e m a in d e r  b e i n g  r e s e r v e d  f o r  n o t  e x c e e d i n g  8 0 %  o f  c o s t  o f  e x t e n 
s io n s  a n d  t m n r o v e m e n t s .  V .  9 3 ,  n .  1 4 6 3 :  V .  0 5 .  n .  7 4 5

E A R N I N G S . — 1 2  m o s . ,  ( 1 0 1 8 - G r o s s ,  $ 3 5 ,9 3 0 ,2 9 3 :  n e t  ( a f t e r  $ 6 ,2 3 9 ,6 8 5  
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 - G r o s s ,  3 4 ,5 4 0 ,4 9 1 ;  t a x e s ) ,  1 1 ,5 7 5 ,6 9 8

R E P O R T . —  R e p o r t  f o r  y e a r  e n d in g  D o c .  31  l ! ) 1 7 ,  V .  1 0 6 . p .  2 3 3 5 .
— X I  S t. P .  A  S . S  X f . — -------W i s c o n s i n  C e n t r a l -------

1 9 1 7 .  1 9 1 6 . 1 9 1 7 .  1 9 1 6 .
A v e r ,  m i l e s  o p e r a t e d ____  3 ,1 6 8  3 ,1 6 8  1 ,1 2 6  1 ,1 2 6
O p e r a t i n g  r e v e n u e s ______ $ 2 0 ,7 2 6 ,2 8 0  $ 2 1 ,5 7 6 ,3 2 0  $ 1 3 ,8 1 4 ,2 1 1  $ 1 2 ,8 9 5 ,7 6 5
N e t  e a r n in g s .............................. $ 6 ,6 3 1 ,5 1 0  $ 9 ,5 1 8 ,1 7 5  $ 4 ,9 4 4 ,1 8 7  $ 5 ,7 1 2 ,3 1 7
O t h e r  i n c o m e .........................  1 ,5 7 4 ,4 6 8  1 ,1 0 3 ,2 5 2  7 7 ,7 6 3  5 9 .3 3 4

G r o s s  i n c o m e .................. $ 8 ,2 0 5 ,9 7 9  $ 1 0 ,6 2 1 ,1 2 7  $ 5 ,0 2 1 ,9 5 0  $ 5 ,7 7 1 ,6 5 1
I n t .  o n  AVIs. C e n t ,  le a s e d

lin e  c e r t i f i c a t e s ................ $ 4 4 7 ,0 7 2  $  4 4 6 ,8 9 4  . .... .........................................
O t h e r  f i x e d  c h g s . ,  t a x e s

&  t e r m in a l  r e n t a l s . . .  5 . 0 1 2 ,4 7 7  4 . 9 1 5 .9 3 8  3 ,3 3 9 ,9 4 1  3 ,2 5 9 ,1 8 8
P r e fe r r e d  d i v i d e n d s . . _ ( 7 % ) 8 8 2 , 2 3 8 ( 7 % ) 8 8 2 , 2 3 8 ( 4 % ) 4 5 0 . 6 1 2 ( 4 % ) 4 5 0 , 6 1 2  
C o m m o n  d i v l d e n d s ( 7 % )  1 ,7 6 4 ,4 7 6  1 ,7 6 4 ,4 7 6  ................ ................

B a l a n c e ,  s u r p l u s . . . ____ $ 9 9 ,7 1 6  $ 2 ,6 1 1 ,8 8 1  $ 1 ,2 3 1 ,3 9 7  $ 2 ,0 6 1 ,8 5 1
S u b s t a n t i a l l y  t h e  e n t i r e  a m o u n t  o f  p r e f .  d l v s .  o r  t h e  W i s c o n s in  C o n t r a l  

a r e  p a id  t o  t h e  “ S o o ”  c o m p a n y  p r o p e r  a n d  I n c lu d e d  in  i t s  " o t h o r  I n c o m e . ”  
P r e s . ,  E .  P e n n i n g t o n ;  S e c .  &  T r e a s . ,  G .  W .  W e b s t e r ;  C o m p . ,  C .  W .  

G a r d n o r ,  a l l  o f  M i n n e a p o l i s ;  F e d e r a l  M g r . ,  G .  R .  H u n t i n g t o n ,  M i n n e a p o l i s ;  
F e d e r a l  T r e a s . ,  C .  F .  C l e m e n t s .— ( V .  1 0 7 ,  p .  6 9 7 ,  1 2 8 7 ; V . 1 0 8 ,  p .  2 6 8 . )
★  M I N N E S O T A  T R A N S F E R  R Y . — U n i o n  r o a d  o w n in g  1 3 .5 4  m i l e s ,  e x 
t e n d in g  f r o m  J u n c t io n  w i t h  C h ic .  M l l w .  A  S t .  P a u l  a t  M e r r la m  P a r k  t o  F r id 
le y  (w i t h  s t o c k  y a r d s ,  A c . ) :  s id e  t r a c k s ,  9 5 .9 3  m ile s ;  t o t a l ,  '1 0 9 .4 7  m il e s .  
V .  1 0 4 . p .  1 0 4 5 . S t o c k ,  $ 6 3 ,0 0 0 ,  e q u a l l y  o w n e d  b y  C h ic .  M ll w .  A  S t .  P a u l ,  
N o r .  P a o . ,  C h ic .  S t .  P a u l  M ln u .  A  O m a h a .  M in n .  A  S t .  L o u i s ,  C h ic .  B u r l .  A  
Q u i n c y ,  G r e a t  N o r t h . ,  C h ic .  G r e a t  W e s t  , M i n n .  S t .  P a u l  A  S a u l t  S t e .  M a r ie  
a n d  C h i c .  R o c k  I s l a n d  &  P a c i f i c .  I n  J u l y  1 9 1 6  m a d e  a  n e w  1 s t  M .  f o r  
$ 3 ,5 0 0 ,0 0 0 ,  c a l l a b l e  a l l  o r  p a r t  a t  1 0 2 V4, b e g i n n i n g  F o b .  1 1 9 2 2 : s o m l - a n n .  
s i n k i n g  f u n d  f r o m  1 9 1 7 ,  46 o f  1 % .  F e d e r a l  M g r . ,  A .  A Y. T r e n h o l m ,  S t  
P a u l ,  M i n n . — ( V .  1 0 4 ,  p .  1 0 4 5 ;  V .  1 0 7 ,  p .  6 9 7 . )
★  M I S S I S S I P P I  C E N T R A L  R R . — O w n s  f r o m  a  p o i n t  1 4  m i l e s  s o u t h  o f  
H a t t i e s b u r g ,  M i s s . ,  t o  N a t c h o z ,  1 6 4  m i l e s .  S t o c k  a u t h .  a n d  o u t s t a n d i n g

J a n  1 9 1 8 ,  $ 3 ,9 1 0 ,0 0 0 ;  p a r .  $ 1 0 0 .  D i v i d e n d s  o r  6 %  y e a r  y  p a i d  t o  O c t .  1 
1 9 0 7 ;  1 9 1 3 .  1 % :  1 9 1 4  t o  F o b .  1 9 1 9 ,  2 %  ( 1 %  F .  A  A . ) .

B o n d s .— 1 s t  M . b o n d s  d a t e d  J u l y  1 1 9 0 9 , l i m i t e d  t o  S 1 0 .0 0 0 .0 0 0 .  a r e  I s s u 
a b le  a t  $ 2 5 ,0 0 0  p .  m . ;  t h e y  a r c  s u b ) ,  t o  c a l l  b y  l o t  a t  1 10  f o r  y e a r l y  s in k i n g  
f u n d  o f  $ 4 9 ,2 0 0 ;  a l s o  a s  a n  o n t l r o  is s u o  a t  s a m e  p r i c o .  R e t i r e d  b y  s .  f .  
t o  D e c .  3 1  1 9 1 7  $ 3 6 7 ,5 0 0 .  T h e y  a r e  g u a r . ,  p .  &  L ,  b y  U .  S .  L u m b e r  C o .

V ’ E A r W n g S  — 1 2  m o s . , 1 1 9 1 8 .......................G r o s s ,  $ 1 , 2 4 6 ,9 9 0 ;  n e t ,  $ 2 7 9 ,9 7 5
J a n .  I t o  D e c .  3 1 .  \ 1 9 1 7 _____________G r o s s ,  9 7 4 .7 5 0 ;  n o t ,  3 0 8 ,2 9 3

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 ,  in  V .  1 0 8 , p .  7 6 :  ,
C r o s s  N e t .  a f t e r  O th er  h i t .  A  D i e s .  B a la n c e ,

E a r n s .  T a x e s .  I n c o m e .  S in k .  F d  ( 2 % )  S u r p lu s .
1 9 1 7 ............. $ 9 7 4 ,7 4 9  $ 2 5 0 ,2 4 5  $ 1 5 6 ,2 9 1  $ 2 4 8 ,6 7 0  $ 7 8 ,7 5 4  $ 7 9 ,1 1 4
1 9 1 6 .............  7 5 7 ,0 9 3  2 0 1 .9 6 2  1 6 0 ,5 0 1  2 5 1 ,1 9 1  7 8 .7 4 0  , 3 4 ,5 3 5

P r o s . ,  F .  L .  P e c k ;  S e c . ,  G . . F .  R o y c o :  T r e a s . ,  K .  S .  P e c k .  F e d .  M g r . ,  
C .  M .  K i t t l e ,  C h i c a g o ;  F e d .  T r e a s . ,  C h a r l e s  E l d e r s ,  H a t t i e s b u r g ,  M i s s .  
O f f i c e ,  H a t t i e s b u r g ,  M i s s .  F is c a l  a g e n t s ,  C a l l a w a y ,  F is h  &  C o . ,  3 7  A Vall 
S t . ,  N .  Y —  ( V .  1 0 6 ,  p .  7 6 ,  4 0 2 ,  8 0 2 ;  V .  1 0 8 , p .  3 7 8 . )
A  M I S S I S S I P P I  R I V E R  & B O N N E  T E R R E  R Y . — O w n s  R i v e r s i d e .  M o . ,  
o n  M is s is s ip p i  R i v e r ,  t o  D o c  R u n ,  M o . ,  4 6 .4 4  m il e s ,  w it h  b r a n c h e s ,  1 8 .1 0  r n .:  
a l s o  4 3 .4 4  m ile s  o f  I n d u s t r ia l  t r a c k s :  t o t a l  t r a c k s  a b o u t  1 0 8  m ile s .

S T O C K . — S t o c k  a u t h .  a n d  o u t s t a n d i n g ,  3 3 ,0 0 0 ,0 0 0 :  p a r  $ 1 0 0 .  D iV 3 . 
p a i d  f r o m  1 9 0 0  t o  1 9 1 0 . 6 % :  1 9 1 0 - 1 1 .  7 % :  '1 1 - 1 2 .  6 % :  ’ 1 2 - 1 3 ,  5 %

B O N D S .— T h e  $ 2 ,5 0 0 ,0 0 0  1 s t  M . g o l d  5 s  o f  1 9 1 1  a r e  s e c u r e d  b y  a  c lo s e d  
f i r s t  m t g e .  o n  t h e  p r o p e r t y  o w n e d  a n d  h e r e a f t e r  a c q u i r e d  e x c e p t  a b o u t  o n e -  
h a l f  In  v a l u o  o f  t h e  e q u i p m e n t ,  a n d  f u r t h e r  b y  d e p o s i t  o f  a  $ 2 ,5 0 0 ,0 0 0  
2 0 - y e a r  5 %  n o t e  o f  th e  S t .  J o s e p h  L e n d  C o .  T h e y  a r e  r e d e e m a b l e  a t  1 0 5  
a s  a  w h o le  o r  b y  l o t  f o r  a  s in k i n g  f u n d  o f  $ 2 5 ,0 0 0  y e a r l y  f o r  f i r s t  5  y e a r s  a n d  
$ 5 0 ,0 0 0  a  y e a r  t h e r e a f t e r .  V .  9 3 .  o .  5 8 9 .  8 7 1 .

R E S U L T S . — F o r  c a l .  y e a r  1 9 1 7 .  g r o s s ,  $ 9 8 3 ,1 9 0  ( a g a i n s t  $ 7 5 7 ,0 9 3  in  
1 9 1 6 ) :  n e t ,  a f t .  t a x e s ,  $ 2 1 1 ,4 9 4 ;  o t h e r  i n c o m o ,  $ 1 2 4 ,1 3 4 ;  I n t . ,  r e n t s ,  A c . .  
$ 1 3 9 ,7 9 4 ;  s u r p l u s .  $ 1 9 5 ,8 3 4 .  „  „ „

P r e s . .  C l i n t o n  I I .  C r a n e ;  1 s t  V . - P . ,  E .  C .  S m i t h :  2 d  V . - P . ,  F .  J .  T h o m u r e ;  
T r e a s .  A  S e c . .  F .  H .  D o a r l n g .  N .  Y .  o f f i c e ,  6 1  B r o a d w a y . — ( V .  1 0 1 .  p . 4 8 . )  
★  M I S S O U R I  &  I L L I N O I S  B R I D G E  &  B E L T  R R . — H a s  b r i d g e  2 .1 0 0  f e e t  
< on z a c r o s s  t h e  M is s is s i p p i  R iv e r  a t  A l t o n ,  111.: a ls o  2  m ile s  o f  jroari. O w n e d  
b y  C l e v .  C i n e .  A  S t .  L o u i s ,  L o u i s v i l l e  A  N a s h v i l l e ,  C h i c .  P e o r i a  A  S t .  
L o u i s ,  B a l t .  A  O h i o ,  M i s s o u r i  P a c . ,  A V a b a s h , C h i c .  R o c k  I s l a n d  A  P a c .  
C h i c .  A  E a s t .  111., M o .  K a n .  A  T e x .  a n d  P i t t s . ,  C i n n . ,  C h i c .  A  S t .  L o u i s  
( P e n n .  R R  s y s t e m ) . I n e o r p .  in  1 9 0 4  a s  s u c c e s s o r  o f  t h o  S t .  C l a i r  M a d i s o n  
A  S t .  L o u i s  B e l t  R R .  V .  7 9 ,  p .  1 6 1 2 .  0 8 1 :  V .  1 0 3 , p .  2 1 5 6 .  S t o c k ,  
$ 2 ,5 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 1 4 3 ,0 0 0 .  P r e s . ,  H e n r y  M i l l e r ;  S e e .  A  T r e a s . ,  
AV. F .  B o n d e r ,  R a i l w a y  E x e h a n g o  B l d g . ,  S t .  L o u i s .— O .  G .  B u r n h a m ,  
F e d .  M g r . ,  C h i c a g o ,  i l l .  ( V .  1 0 3 ,  p .  2 1 5 6 . )

★  MISSOURI KANSAS &  T E X A S  R Y . — O p e r a t e s  a  l i n e  w it h  n o r t h 
e r n  t e r m in a l s  a t  S t .  L o u i s ,  K a n s a s  C i t y ,  J u n c t i o n  C i t y  a n d  H a n n ib a l ,  
K o . ,  e x t e n d i n g  s o u t h e r l y  a c r o s s  t h e  O k l a h o m a  a n d  t h e  T e x a s  c o t t o n  b e l t  
t o  t i d e w a t e r  a t  G a l v e s t o n ,  o u  t h o  G u l f  o f  M e x i c o ,  a n d  t o  S a n  A n t o n i o ,  
T e x . ,  a n d  S h r e v e p o r t .  L a . ,  w i t h  b r a n c h e s
M . K . &  T .R g .- -O w n e d  ( 1 6 6 3  m .)  M i l e s .

“  '  ' 6 2 9
1 0 5  

9 4  
2 0 3  
1 5 8  

8 6

M . K . A  T .o f  T e x . - L c a s e s  (5 0 1  m .) —  
• T e x .  C e n t . ( 9 9 %  s t o c k  o w n e d )  3 0 4
• W ic h i t a  F a l l s  R y ..............................  18
O t h o r  l i n o s ____________________________ 1 7 4
*  W ic h i ta  F a l l s  A  N .  W .  R y  - -  3 2 9
O p . J o t n t l v i a . ) — M . K . A  T .R y  (81  m .)
S t .  L o u i s  t o  M a c h e n s ,  M o _______ 2 7
K a n s a s  C i t y  t o  P a o l a _____________  4 3
D o w e y  t o  B a r t le s v l l l o
M o r a n  t o  P l q u a ________ _ - ----------- 7
(6 ) A f .  K .  A  T .  o f  T e x .  ( 1 7 6  m d  —  
W h l t e s b o r o  t o  F o r t  W o r t h . —  71
H o u s t o n  t o  G a l v e s t o n ____________ 5 0
A u s t i n  t o  S a n  M a r c o s  ( s e e  I n t .

&  G t .  N o r . ;  V .  9 4 ,  p .  4 1 6 ) ___  • 3 0
O t h e r  l i n o s ____________________________ 2 6

(♦ S e e  t h is  c o m p a n y . )  ------------
3 .8 6 9

J e t .  n e a r  S t .  L o u i s  t o  R e d  R i v e r  
H a n n ib a l ,  M o . ,  t o  F r a n k l in  J c t -  
K .  C . ,  M o . ,  t o  P a r s o n s ,  K a n —
P a r s o n s .  K a n . ,  t o  O k l a .  C i t y . .
J u n c t io n  C i t y  t o  P a r s o n s ,  K a n .
K .  C . J u n o ,  t o  P a o l a ,  K a n -----------
O k l a h o m a  C i t y  t o  A t o k a ............ -  1 3 2
O s a g e  J u n o ,  t o  V e r d a r k ,  O k l a . .  7 9
F a ll ls  t o  G u t h r ie ,  O k l a __________  2 3
O t h e r  b r a n c h e s _____________________  1 5 4
M . K . A  T . o f  T e x . - O w n e d  ( 1 ,1 1 8  m .)  —
R e d  R l v . t o  H o u s t o n , v i a  F t . W .  3 5 7  
D e n is o n  t o  H l l l s b . ,  v i a  D a l l a s . .  1 7 2
W h l t e s b o r o  t o  H e n r i e t t a ________  8 7
G r e e n v i l l e  t o  S h r e v e p o r t -------------  1 5 0
O t h e r  b r a n c h o s _____________________  3 5 3

T o t a l  o p e r a t e d  D e c ,  3 1  1 9 1 7 . . . . . __________ _ ___
I n  M a y  1 9 1 8  r e c e l v o d  F o d o r a l  p e r m is s i o n  t o  c o n s t r u c t  a  1 0 0 -m iI o  c o n 

n e c t i o n  b o t w o o n  W o h l o n ,  T o x . ,  o u  it s  T r i n i t y  d i v i s i o n ,  a n d  M a r t  o n  t h e  
I n t e r n a t i o n a l  A  G r o a t  N o r t h e r n  R y .  Y .  1 0 6 , p .  2 2 2 9 .

O R G A N I Z A T I O N . A c . — U e o r g .  In  1 8 9 0  w i t h o u t  f o r o c l o s u r o .  V . 4 9 . P . 7 1 9 .  
A s  t o  W i c h i t a  F a lls  A  N o r t h w e s t e r n  R y .  ( p l a c e d  In  h a n d s  o f  r e c o i v o r  In  

J u n o  1 9 1 7 )  a n d  W i c h i t a  F a l l s  A  S o u t h e r n  I t y . ,  s o e  s e p a r a t e  s t a t e m e n t s  f o r  
e a c h ,  a l s o  c o m m i t t e e s  b e l o w .  V .  9 5 ,  p .  1 0 5 7 .

" A D V A N C E S "  A N D  “ S T A N D A R D  R E T U R N , ”  A c . — S o e  p a g e  5 .  
R E C E I V E R S H I P . — P r o s .  C h a r le s  E .  S c h a f f  w a s  o n  S o p t .  2 7  1 9 1 5  a p 

p o i n t e d  r e c e i v e r  f o r  t h o  c o m p a n y  b y  t h o  U .  S .  C i r c u i t  C o u r t  a t  S t .  L o u is ,  
l l a l l g a r t e n  A  C o .  a n d  J .  A  W .  S e l ig m a n  A  C o .  a r e  p r e p a r i n g  a  r e o r g a n i z a t i o n  
p l a n .  V .  1 0 5 ,  p .  9 0 9 ,  9 9 8 .  1 2 0 9 .  V .  1 0 2 , p .  8 8 6 .  I n  D o c .  1 9 1 5  C e n t r a l  T r u s t  
C o . ,  m t g o .  t r u s t e e ,  f i l e d  s u i t  t o  f o r e c l o s e  C o u s o l .  M t g e .  o f  1 9 1 0  ( b o n d s  a l l  
p l e d g o d  a s  c o l l a t e r a l )  f o r  d e f a u l t  O c t .  1 1 9 1 5 . I n  A p r i l  1 9 1 6  F a r m e r s ' L o a n  
A  T r u s t  C o .  b r o u g h t  s u i t  t o  f o r e c l o s e  t h e  F ir s t  A  R e f .  M t g o .  V . 1 0 3 . p .  
1 1 1 9 . I n  F e b .  1 9 1 7  s u i t  w a s  b r o u g h t  t o  f o r e c l o s e  t h e  $ 2 0 ,0 0 0 ,0 0 0  2 d  M t g o .  
(S e e  b e l o w  a n d  V .  101 p .  1 9 7 3 )  a n d  h i  M a r c h  1 9 1 7  t o  f o r e c l o s e  M .  K .  A  
T .  I t y .  o f  T e x a s  1 s t  M . — V .  1 0 4 ,  p .  6 6 4 ,  1 0 4 5 .

I n  J u n o  1 9 1 8  $ 2 ,2 4 1 ,0 0 0  5 %  r e c e i v e r 's  c e r t i f i c a t e s  w e r e  o u t s t a n d i n g  o n  
M .  K .  A  T .  R y .  o f  T e x a s ,  r a n k i n g  a h o a d  o f  i t s  $ 4 , 5 0 5 ,0 0 0  f i r s t  m t g o .  b o n d s  
o f  1 8 9 2 ; $ 3 ,0 0 0 ,0 0 0  a u t h .  T h e s o  c e r t i f i c a t e s  w o r e  e x t e n d e d  6  m o n t h s  a t  
m a t u r i t y  A u g .  1 5  1 9 1 8 . V .  1 0 7 , p .  6 9 7 ;  V .  1 0 4 . p .  7 6 4 ,  2 3 4 3 .  2 4 5 2 .

R e p o r t s  o f  e x p o r t s  a s  t o  n e o d s  o f  s y s t e m  a n d  p r o b a b l e  r e s u l t s  o f  I m p r o v e 
m e n t  a d d i t i o n s .  s e e  V .  1 0 3 , p .  1 9 7 7 ;  V .  1 0 4 , p .  1 5 9 2 ,  6 6 4 ,  6 5 6 ;  V .  1 0 5 , 

9 9 8 ,  1 1 0 1 .  A p p l i c a t i o n  f o r  a  c o - r e c o l v e r  w a s  d e n t e d  in  O c t .  1 9 1 7 .  
1 0 5 . p .  1 6 1 7 .  1 1 0 4 .  9 9 8 .  9 0 9 .  ,

D e f a u l t — I n t e r e s t  P a y m e n ts .— O n  D e c .  3 1  1 9 1 7  t h o  l n t o r o s t  m a t u r e d  s in c e  
S e p t .  2 7  1 9 1 5  r e m a in i n g  u n p a id  a g g r e g a t e d  $ 8 ,0 3 5 ,3 8 6 :  s i n k i n g  f u n d  p a y 
m e n t s  in  d e f a u l t ,  $ 1 . 1 1 0 ,0 0 4 .  V .  1 0 7 , p .  4 9 5  T h e  e a r l i e s t  c o u p o n  u n p a id  
o n  e a c h  Is s u e  in  d e f a u l t ,  a n d  t h o  d a t o  o f  p a y m o n t  o f  d e f e r r e d  i n t o r e s t ,  m a y  
b e  l e a r n e d  f r o m  t a b l e  a t  h e a d  o f  p a g e .  ( V .  1 0 3 , p .  1 7 9 5 : V .  1 0 4 ,  p .  1 7 0 2 : 
V . 1 0 5 ,  p .  7 1 0 .  1 8 0 2 ) .  N o t o  $ 4 2 5 ,0 0 0  V .  1 0 5 . p .  1 4 2 0 .
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RAIL.noAD  COMPANIES  
IF or abbreviations, Ac., see notes on first page]

M is s o u r i  K a n s a s  &  T e x a s  (Concluded) —
Kansas City *  Faoltlo 1st M gold assumed -_Fr.xo 
M K & Okla 1st M $.'>,468,001) g assumed — Ce.xo 
TexasAOlda 1st M $2,3*7,000 gold assumed.Ce.xo
First* lief mtge $40,000,000 gold (see text)__ F.x
Qeri M $20,000,000 gold sink fund red at par.N.xo*
3 W 0 A Imp 1st M assumed sink fund call 125_Fa
Consol mortgage $125,000,000 gold authorized__ x
Two-year seour g notes ext, In 1915 red 101_Ce.xo
Equlpt trust notesgold $95,000 due s-a call par.Cox

do do Series A $34,000 due s -a ------------ CP
Receiver’s equipment trusts Dec 31 1917_________

Securities o f  Allied Companies—
Dallas A Wano 1st M $20,000 p mggu p AI.Ce.xxo*
M K & T  of Tex Receivers' certtf $3,000,000 auth_
M K A T of Tex 1st M $20,000pm — Ce.xxo’ lGu.p. 
Boonv Bridge IstM e s fd V.73,p.494-Ce.zo*/A 1..
Katy Off Bldg Go 1st M ------------------------------ c*«fcr*
Tex OentlstMS2.000.000g redl 10($150,0001s) F.xc*
Wichita Falls & N W 1st M g red 105___ FC.xc&r

Pan Handle DIv 1st coll Hen M gold s f_.FC.xc
First* Rof M gold red 105____________ Usm.xc*

Wichita Falls & So 1st M $780,000 g gu s f__FC.xc*
Beau & Ot No 1st M g $17,500 p m red 10214____Of
San Antonio Belt St Term Ry 1st M notes g text__c

Mo & N Ark RR— Roc ctfs $2,500,000 red par.............
Mo Okla & (lu lf RR— 1st M $20,000,000 (text).SSt 
Mo Okla & Gulf Ry— Receiver’s certlflc's $1,750,000

First M $10,000,000 gold.................................SSt.c*
Second M gold___________________________________
Mo Okla & Gulf Ry of Tex 1st M $1,000,000 .SSt 
v-x There aro also pledged under Consol. Mtges.: Of 
x There also $584,000 hoici In treasury or pledged as c

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

130 1890 S 1,000 S 3.500.000 4 g F A A227 1902 1,000 5.468.000 5 ff M A N117 1903 1,000 2,347.000 5 e M A S
1901 100 * 0 v9.992.000 4 7 M A S
1906 1.000 xl0.421.000 •ifi 2 r do J__ 1889 1.000 743,000 6. J do J1910 See text. See text A A O1913 1,000 19.000.000 0 g M do N
1913 1.000 855.000 5 g J D

— 1914 1.000 374.000
802,720

6
Various

J & J
Monthly

66 1890 1.000 1.340.000 5 g M A N
1917 1.000 &c 2,241.000 5 F & A 15225 1892 1,000 4.505,000 5 g M A S1901 1.000 935.000 4 0 M A N
1912 600 &c 200,000 51i g J St D

309 1893 1,000 2,000,000 4 St 5 g A & O
161 1909 1,000 2,098,000 5 g ,r & J
57 1910 1 ,000 838,000 5  g J de J

378 1911 1.000 x3,000.000 5  g j & J
52 1908 1,000 729,000 5  g J & J
49 1909 1,000 883,000 5 g J & J1916 1,000 1.750,000 6 g A O

1915 250 &c 1,849.000 0 M St N1911 1,000 6.704.100 5 M N
1915 1.000 1,720.000 5  g F St A 20

350 1904 100 Ac 7,007,000 5  g M A N
1,467,000 5 g M & N3

v$448
ollater

1911
.000; 0 
al.

f"x"$o!83
350,000

0,0000.
5

Last Dividend 
and Maturity

Aug 11990 
May 1 1942 
Sept 1 1943 
Sept 1 2004 
Jan 1 1936 
July 1 1929 
Apr 1 1940 
May 1 1910 
Juno'19-June’23 
July'19-July ’24

Nov 1 1940 
Feb 15 1919 
Sept 1 1942 
Nov 11951 
Dec 1 1932 
Apr 1 1923 
Jan 1 1939 
Jan 1 1925

Nov 1 1901 
Indefinite 
Nov 1 1944

Places Where Interest and 
Dividends are Payable

Augl918 pdJan31 1919 
May '18 Int pd Oct ’ 18 
March '16 lnt unpaid 
March ’ 10 Int unpaid 
Jan 1 1916 lnt unpaid 
Jan 1 1916 lnt unpaid
Nov 1915 lnt not paid 
June '18 prin&lnt paid 
July 1918 prln & int paid

May '18 Int pd Oct ’18 
National City Bank, N Y  
Sept 1916 lnt unpaid 
M ay’18 int paid Oct ’ 18 
Juno 1917 lnt. paid 
61 Broadway. N Y 
Jan 1918 pd in Mch 
July 1917 int paid Jan’18 
Jan 1917 Int last paid 
July T7 Int pd Dec 20 T7 
01 Bway, NY, Jan'18 p ’d 
Chase Nat Bank, N Y 
Merc Trust Co, St L. Mo 
Nov 1913 coup not paid 
Fidelity Tr Co, Kan City 
Nov 1913 coup not paid 

do do
do do

PROTECTIVE COMMITTEES (soe V. 101. p. 1903. 1189. 1272):
Two-Year Secured Gold Notes (Extended and Uneitended).— 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, 1430.

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- 
Juno 1918 coupon was paid Doc. 2 1918: V. 107. p. 2188.

Dutch Committee for lsf 4s.— Pres., B. W. Vau Vloten. V. 102, p. 154.
Second Mtge. Bonds.— K. G. Merrill, Pros. Union Trust Co.. Chairman 

G. K. B. Wade, Sec., 80 Broadway. 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. II. Wysman, Amsterdam, President. V.102,p .154
First Extension 5s of 1894. John W. Flatten, Chairman; Ohauncoy H 

Murphey, 55 Cedar St.. N. Y ., Sec. V. 101, p. 1272; V. 102, p. 345.
St. Louis Division, First Mtge. Ref. Gold 4s.— Edwin S. Marston, Pros 

Farmers ’Ln. & Tr. Co., Chairman; Augustus V. tleely, 22 William St. 
N. Y .f Secretary. V. 102, p. 67.

First A Ref. M. 4% Bonds.— Alexander J. Hemphill, Chairman; W. O. 
Oox, VIco-Frea. of Guaranty Trust Co., as Sec. V. 103. d. 1508; V. 101. 
p. 1093, 1189: V. 102, p. 522. $0,386,300 deposited June 1917.

General Mtge. 444s.— Otto T. Banuard, Chairman: Herbert W. Morse. 
Sec., 20 Broad St., N. Y.; N. Y. Tr. Co., depositary. V. 101, p. 1093: 
V. 102. p. 253, 1430, 1626, 1989. $5,185,000 deposited Feb. 1917.

Southwestern Coal & Impt. lsf 6 s. due 1929.—Chairman, James B. Col
gate; Sec., Sherwood E. Hall, both of N. Y. Depositary, Farmers’ Loan 
& Trust Co., New York.

Pref. Stock and Common Slock.—Alvin W. Krcch, Chairman; J. Y. Rob
bins Jr., Sec. Equitable Trust Co., depositary. V. 101, p. 1272.

Missouri Kansas A Eastern Ry. lsf M . 5% Bonds.—Chairman, John W 
Stodman; Sec., George E. Warren, 60 Broadway, N. Y. Depositaries 
Columbia Trust Co., N. Y.; Conn. Tr. St Safe Dep. Co., Hartford. Ma
jority deposited. V. 102. p. 8 8 6 : V. 103. p. 1210, 2238; V. 104. p. 2010.

Kansas City & Pacific lsf M . 4s.—Chairman, Edward O. Delaflold; 
Sec., J. C. Traphagon, 46 Wall St., N. Y. Depositary, Franklin Trust 
Co., N. Y. Over 70% deposited. V. t02. p. 1163, 1346; V. 103. p. 844: 
V. 104, p. 250; V. 105, p. 389; V. 108, p. 579.

Sherman Shreveport & Southern Ry. 1st M . 5s.— R. Walter Lolgh, Chair
man; Joseph S. Dale, 52 William St., Sec. Depositary, Columbia Trust 
O o„ N. Y. V. 101. p. 1274; V. 102. p. 713.

Af. K. A  Oklahoma lsf M. 5s.—John W. Flatten, Chairman; U. S. Mtge. 
& Trust Co., N. Y., depositary. V. 102, p. 800. 1346; V. 103, p. 60, 1087: 
V. 104, p. 1702. To Juno 17 1917, $2,849,000 had been deposited.

Boonville Bridge lsf Af. 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 Af. 5s.—'Thoodore H. Banks. Chairman: Martin 
8 . Watts, Sec’y, 115 B’way. N. Y. V. 104, p. 559; V. 105, p. 1898.

Af. K. A T. Ry. of Texas lsf Af. 5% Bonds.—Chairman, Jules S. Bache; 
depositary. Empire Trust Co., N. Y.; Soc., Edward F. Goetz, 42 Broad
way. N. Y. V. 102, p. 1000. 1540: V 103, p. 61.844.

Texas A Oklahoma Ry. lsf Af. 5s.— F. N. B. Close, Chairman; Perry B. 
Bogue. 16 Wall St., Sec.; Bankers Trust Co., depositary. V. 101, p. 1189 
V. 102. p. 154. 801. 887.

Wichita Falls A  N. W. 1st 5s, 1939.—Chairman, Oscar .L. Gubelmau; 
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; See., John It. Gray, both of 
Chicago. Depositary Nat. City Bank of Chicago.

Wichita Falls A N. W. Ry. First A Ref. M. 5s.— Elisha Walker, Chair
man; G. N. Lindsay, Sec., 25 Broad St., N. Y. Depositary, U. S. Mtge. 
St Trust Co., N. Y. V. 104. p. 73, 2453: V. 105, p. 73. Issued to Dec. 31 
1917, $3,001,000. of which $519,000 Is owned by M. K. & T. Ry. and $82.
0 0 0  Is pledged for loan.

Wichita Falls A Southern Ry lsf Af. 5s — (a) Robert Elliott, Milwaukee; 
Wm. M. Buchanan, BetiJ. P. Taylor (Sec.). Depositary, First Trust & 
Savings Bank, Chicago. V. 102, p. 977. (6) Truman H. Newberry
Detroit, Chairman; Jarnos R. Coulter, Sec.. 804 Union Trust Bldg., Dotrolt 
depositary. Security Trust Co., Detroit.

LAND GRANT.—The U. S. Supremo Court on Nov 9 1914 decided 
against the company the suit to recover the value of the land grant in Okla
homa, 3,110,100 acres, subject to Indian title.

DIVIDENDS.—On prof.. 1900 to Nov. 1913, 4% yrly.; none since.
BONDS.— M. K. A T. 1st and 2d mtges. ot 1890 (abstracts In V. 51 

p. 495) cover, besides right to land grant. 1,599 miles of road. Including line 
Hannibal, Mo., to Boggy Tank (except 71 miles trackage). sundry branches and Sherman Shreveport A Southern, but see below.

Mo. Kun. A  Eastern bonds (assumed). V. 63, p. 30; V. 72, p. 1034
V. 75, p. 608.

Sherman Shreveport A Southern intge., Ilmitod to $3,089,000, all Issued of 
which $2,000,000 pledged under M. 1C.T. St mortgages. Bonds wore as
sumed on consolidation ln 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 socond lien on 507 miles of 
road and on the first mtge. bonds of Donison St Washita Valley Ry., 4 7 
miles, and a first lien on terminals and equipment of estimated value of 
$24,380,000. V. 79. d. 968, 1281, 1332; V. 80. p. 222, 712; V. 81. p. 013 
V. 82, p. 987, 1497: V. 80. p . 1101; V. 8 8 . p. 158. 295.

Gen. M. 4>$s. V. 82. p. 692; V. 8-1. p. 1551: V. 85. p. 340, 654; V. 88  
P. 101, 158.

Consolidated mortgage ot 1910 Is limited to $125,000,000: $60,000,000 re
served primarily for refunding and the remainder are Issuablo only under 
restrictions. The bonds were on Dec. 31 1916 secured by the pledge of 
$13,073,000 bonds and $0,524,600 stocks. Including $4,770,000 M. *\ . &T. 
Term. Co. of St. Louis 1st 5s. $0,830,000 M. K. A T. gen. 4Hs. $1,310,000 
Texas Central pref. and $2,072,300 common stock, and by a lien on ‘ he 
property of the M. K. St T . subject to existing liens. On Doc. 31 1910

$30.292.000of the Consolidated bonds had been Issued, of which $25,825,000 
were pledged to secure the 519.000.000 two-year notes due as extended 
May l 1910. and 54,407.000 were pledged as security for bills payable. 
As to foreclosure suit, see above. V. 92. p. 725. 795; V. 90, p. 1491; 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 0% . 
V. 96. p . 1229: V. 100. p. 1349. 1150; V. lO t.p. 846: V. 104. p. 1045.

M K. A  T. ofTex. mtge. $10,000,000. V .50.p.6O t; V. 102. p. 1000, 1020. 
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. St Wash. Ry., 4.7 miles, mines. &c.

In May 1913 sold $1.900.000 5% equip, notes. V. 90. p. 1489. In Aug. 
1915 purchased rolling stock for $895,475, of which $50,000 paid in cash and 
remainder due In yearly rental payments. V 101. o. 694.

Guaranty San Antonio Belt & Terminal Ry., see that company below 
and V. 108, p. 1061.

E A R N IN G S .— 12 m o s .,/1 9 1 8 ____ G ross, $53,070 ,666; n et, $7,231,158
Jan. 1 to  D ec . 31 . \ 1917____ G ross, 42 ,290 ,877 ; n et, 10,125,172

ANNUAL REPORT.— Report for 1917 ln V. 107, p. 495.
----------- Years ending Dec. 31------------ June 30

. „  1917. 1916. 1915. 1914.
Average miles....................  3 ,8 6 6  3,865 3,865 3,82
Gross earnings................ .$43,344,150 $36,733,682 $32,453,462 $31,917,924
Operating oxp. & taxes. 35,129,225 30,986,360 24,761,185 24,726.353

Operating Income____$8,214,925
Not tneomo.....................$8,035,085
Interest on bonds, &c._ $6,655,512 
Rentals, &c___________  ______

$5,747,322 
S6,143,711 
$6,577,652 

700,693

$7,692,277 $7,191,571 
87,921,966 $7,408,849 
$6,558,058 $6,319,872 

849,026 549,750
Balance, sur. or def.sr.$1.379.573df.$1134,634 sr.$514.881 sr.$539,227 
Pros. & Receiver, C. E. Schaff, St. Louis; Sec., J. W. Reid, Parsons, 

Kan.; Troas., E. W. Peabody, St. Louis; General Mgr. under U. S. Govt, 
of the M. If. A T. Ry. of Texas, W. A. Webb, Xallas; Fed. Mgr. (incl. 
M . K. & T. Ry. of Texas, Charles N. Whitshead, St. Louis, Mo.

Directors.— W. W. Brown. Parsons. Kan.; Ueo. W. Simmons, Edw. A. 
Faust and Charles E. Schaff. St. Louis; Frank Trumbull (Chairman), 
Harry S Black, Stuyvesant Fish, Walter S. Crandell. Lewis B. Franklin, 
A. J. Miller, Horace E. Andrews. F. H. Davis, E. R. Tinker Jr., N. Y.; 
Frank F. Frazier, Chicago; Edward S. Rea. Coffeyvtlle, Kan.; David Mul- 
vane, Topeka, Kan. Office, 61 Broadway, N. Y .— (V. 108, p. 1061, 1275.) 
. ★ MISSOUR! & NORTH ARKANSAS RR.—Joplin, Mo.. to Helena, Ark. 
365.24 miles, of which Neosho. Mo., to Joplin, 19 miles, and Sellgman, M o, 
to Wayne. 9 mllek. are trackage. V. 86. p. 168: V. 82 p. 569,1269: V.83.P.39). 

"ADVANCES’ ’ AND “ STANDARD RETURN,”  &c.— See page 5. 
Contract with U. S. Govt, was signed in Dec. 1918; annual compensation, 

$174,376. V. 107, p. 2290; V. 108! P- 841.
Festus J. Wade of St. Louis Is now sole receiver. V. 94. p. 983.
In April 1915 $2,500,000 6% 3-ytar receiver’s certfs. secured by a first 

lien on the property were authorized, of which $2,002,750 were sold to retire 
the outstanding |1,472.000 ccrtfs. due May 1 and for lmpt8.,&c.V.100,p.2010 

Stock authorized, $25,000 per mile. Entire stock and bonus are 
pledged to secure $0,000,000 5-year 5% gold notes of the Allegheny 
Improvement Co. V. 85. p. 99. In Fob. 1917 suit was brought to fore
close of tho notes. V. 104, p. 06-4. Outstanding Feb. 1918. $8,340,000 
each of stocks and bonds. Car trusts outstanding Dec. 31 1917. $13,294. 

EARNINGS.— 12 mos.,f 1918-Gross, SI.404.131; net, bef. def.$16,615 
Jan. 1 to Dec. 31. 11917.Gross, 1,417,969; taxes, sur. 295,659

EARNINGS— Gross 
Years ending— Earnings.

1917......................$1,417,969
1910.....................  1,310,935

Net ufltr Other Interest, Balance,
Tares. Income. Rents. Ac. Surplus.

$227,895 $150,824 $290,715 $88,004
217.420 96,404 262.696 51.128

Chairman, D. R. Francis; Pres., John Scullln; Federal Mgr., J. A. Edson 
(V. 107, p. 1570): Gen. Mgr. under U. S. Govt., C. E. Jonnston. Kansas 
City, M o — (V. 107, p. 1385, 1579, 2290; V. 108, p. 378, 480.)
*  MISSOURI OKLAHOMA & dULF RY.— Owns and operates 205 3 
uillcs 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 in. and 
Junction to Lowerroe. 2.4 in.; Junction to Bromide, 4 m.; Mo. Okla. & 
Gulf RR. (V. 96. p. 1022), Wagoner, Okla., to Baxter, Kan.. 93.6 miles, 
completed Doc. 1912 and projected to Oklahoma City, Dallas and Fort 
Worth. V. 93. p 469; V. 97. p. 887. In Aug. 1915 tho Mo. Ok St Gulf 
Ry. of Texas arranged tor 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. & Gulf Ry., 
M. O. St G. RR. of Okla. and M. O. & G. RR. of Kansas. Alexander New 
of Kansas City and Henry O. Ferris ot Muskogee. Okla., are now receivers. 
V. 100, p. 1257. All Nov 1913 coupons were defaulted. V. 97. p. 1823 ; 
V. 98. p. 236. In Feb. 1915 authority was given to Issue $1,750,000 prior 
lien receiver’s certificates for Improvements, additional engines, re-balfast- 
Ing and better terminals, of which $1,500,000 Is outstanding. The certlfl- 
rates cover both railway and railroad. V 100. p. 734, 901: V. 99. p. 1366. 

In Jan. 1919 placed under Federal control.
“ ADVANCES” AND “ STANDARD RETURN,”  & c— See page 5. 
BONDS.— Rallwav 5a or 1904. $25,000 per mile. V. 86. p. 1043; In 

July 1912 $7,007,000 had been sold. V. 88. p. 686: V. 90, p. 977. 1171, 
1303. Mo. Okla. St Gulf RR. 5s of 1911 were offered In Franco In 1912. 
V. 97, p. 444, 487, 698. Equipment notea Feb. 1 1917, Railway Co.. 
5589.5R0: Railroad Co.. $168,282.

EARNINGS.— 12 mos.,/1918............ -Gross, $1,780,546; def., $267,254
Jan. 1 to Doc. 31. \ 1917............ .Gross, 1,906,916; net, 213,100

ANNUAL EARNINGS.— Years ending Dec. 31 1917 and June 30 1910: 
Years Gross Net, after Other Interest, Balance,

Ending— Earnings. Taxes. Income. Rents, Ac. Deficit.
Dec. 311917____$1,935,962 $254,523 der.$10.870 S296.017 $52,365
June 30 1910......... 1.416,301 loss88,726 cr.33.237 671.567 727.050

Fed. Mgr., O. N. Whitehead, St. Louis, M o.— (V. 108, p. 378.)
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Aril.. 1919.] * B r “ RAILWAY STOCKS AND BONDS APrlvateControl. 83
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $82,839,50010Q a71.800.100
6,793 1917 500 &c a24.238.000 5 g F A
0.791: 1917 500 &c 13,641,000 5 g F A0,79.-; 1917 500 &c 9,044.000 5 g F Sc A
0,793 1917 500 &c a51,350.000 4 g M & S

285 1868 1,000 6.996,000 4 g F Sc A
1871 1.00C 2,573.000 5 g J & J1872 500 Scc 800,000 5 g M «& N13 1873 500 See 237,500 4H g A & O
1876 1,000 3,828,000 4 M Sr. N755 1880 1.000 6.817,000 0 g M Sc N
1911 1,000 882,000 5 M Jr N
1914 1,000 168,000 5 g J Sc D

100 1898 1,000 1,628,000 4 g J Sc D
84 1886 1,000 806,000 5 g M & S

1,498 ’81-’87 1,000 43,090,000 5 g A & o
611 1899 1,000 30,551.000 4 g J & J
772 191X1 1.000&C 34,548,000 4 g M Sc N
44 1903 1,000 880,000 5 g A & O
57 1899 1,000 1.140,000 4 g J & J

1913 1,000 179,000 5 Q—AI
1911 1,000 870,000 5 M <fc N
1914 1.000 247,000 5 M Sc S
1914 1,000 240,000 5 J Sc D"Indu strial Cos”  and V 9 2 ,p 883; V 95, p 1747.100 900,000 4 J Sc ,1150 1895 200,1000 600.000 5 £ J & J

150 1895 200, 1000 1,200.000 4 (- I & J
100 6,016300 4 In 1918 Yearly

472 1879 500 &o 7,000, OOO 6 J & D
525 1883 1,000 1,000.000 3 s Q--Jan
525 1888 600 &o 9.470.000 4 g M & S
189 1897 1.000 4,000.OX) 5 g F & A
46 1899 500 <Scc 200.000 5 s: M & N

-I 1911 210.000 5 g F 4 Atain of fhn old bonds See text 1

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

Missouri Pacific RR—
Common stock (auth $200,000,000)_________
Prof stock 5% convert cum 1918 call 107 y i________
First & Rof Mtgo gold___________________ G.c*&r*

Series A callablo on or after 1921 107 Vi Sc lnt_y
Series B callable (all) par Sc lnt________________y
Sorios O callablo (all) par & lnt________________y

Gen M $53,000,000 g call par aft 1920__ B«yc*&r*
(1) Missouri Pacific Rail wag Securities Outstanding 
Pacific RR of Missouri 1st M ext In 1887 gold. Bazz 

Second mtge ext in 1891 in gold St L to K O.xc* 
First mtgo St Louis real estate ext in 1892 gold 
First mtge Oaron Br g gu p Sc I (end) ext 1893.. 
Third M ext 1896 rod 105 (V 83, p 492,1348) C o -

Missouri Pac coasol mtge gold_______________zc*
Equip notos series 2 duo $147,000 s-a red par.-C e.
Equip notos series 3 gold $14,000 s-a____________
Contral Br Un Pac 1st M g (in default)_____ Un.x
Verdigris Val Indep Sc W 1st M g g u a r_____  z

(2) Former St. Louis Iron Ml. & So., Ac.—
Gen Cons 3c L’d Gr’t Mtge ($15,000,000) g Ba.zc* 
Unifying & Refund M gold $40,000,000-Mp.xc*&r 
River Sc Gulf Divs 1st M $50,000,000 g.Ba.xc*&r* 
Pino Bluff West IstM assumed rod 10 years I05xxx 
Llttlo Rock Sc Hot Sp W 1st M g. assumed.. SStxxx 
Iron Mt car trusts sor V, due $44,000 June 1919xxx

do Sor 2 duo $145,000 s-a red par___ Ce.x
do Ser 3 due $25,000 somi-ann__________ zz
do Sor 4 $20,000 due semi-annually_____ zz

Am Refrig Transit equip notos gold not guar—Sea
Mobile is Birmingham RR— Fret stuok ($900.000)____

Prior lien gold $600,000.............................. ...Ce.c
First mortgage $1.200.000...............................Ba.o

Mobile & Ohio—Stock_____________________________
First M Mobile to Columbus (principal gold)..F.zo* 
First M exten Columbus to Cairo & branch g._F.zc 
General mtge for $10,500,000 (now gold) s t.F.zo* 
Montgom Dlv 1st M $ 4.000,000 g(V06.p 1045>Cc.zc* 
Mobile & B Sh 1st M $200,000 assumed gold.F.zo* 
1st Term Sc Coll Tr M $1,200,000g due $60,000 s-a.x 
a Includes amount reserved under plan to retire cer

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Feb 1 1965 
Jan 1 1923 
Aug 11926 
Mar 1 1975
Aug 11938 
July 1 1938 
M ayl 1938 
Oct 1 1938 
July 1 1938 
Nov 1 1920 
M ay’19-Nov ’21 
Juno’ 19-Doc '24

Apr 11931
May 1 1933 
~ 1 1923

Co’s office,120 Bway.NY
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, Phila 
In default
Co’s office.120 Bway.NY

do do
do do

Co office, 120 B’way.NY 
do do

St Louis Union Tr Co 
Townsend, Whelen, Phil a 
Central Trust Co, N Y 
Phila Trust Co 
Girard Trust Co, Phila
JPMorgan&Co.NY.&Lon 
J P Morgan & Co, N Y 

do do
Washington, D C 
Farmers L & Tr Co, N Y 

do do
Hanover Nat Bank, N Y 

do do
First Nat Bk. Mobile. Ala 
Guaranty Trust Co. N Y

★  MISSOURI PACIFIC RR.— (Seo AIup.)—Operates an Important sys 
tern extending from St. Louis, Mo., to Omaha, Neb., and Pueblo, Colo.’ 
via Kansas City, M o., and also to Texarkana. Ark., Lako Charles, La. 
and Johnston City. 111. Owns about 6,786 miles of first main track, viz.:
Missouri_____ 1,448 m.JColorado--------------152 in. ILoulsiana______556 m.
Kansas______ 2 ,2 1 2  in. [Illinois__________194 m. [Oklahoma______162 m.
Nebraska____  348 m. I Arkansas______ 1,714 m. 1

Also has leased linos and traclcago rights aggregating 513 miles, making 
ho total miles of main track Dec. 31 1917, 7,301. The trackago includes 

193 miles of Tox. Pac. Ity. In Louisiana affording ontranco to New Orloans.
ORGANIZATION.— Incorp. In Missouri March 5 1917 and about June 1 

succeeded to the properties of M o. Pac. R y. and its subsidiary, the St.Louis 
Iron M t.. foreclosed per plan in V. 101, p. 130; V. 103, p. 406, 493, 579; 
V. 104, p. 863.1899. (As to K. C. Sc N. W. RR.,see V. 104, p. 1591,2010.)

The Missouri Pacific RR. Co., which In Juno 1917 owned about 30% of 
the stock of the Denver Sc Rio Grande RR., arranged In Oct. 1917 for closer 
relations with that company. As to receivership in 1918, soo that company. 
V. 105, p. 1120, 1618. Also owned Dec. 31 1917 $0,555,000 stock, $23,
703,000 2d Mtgo. bonds and $2,988,000 overdue notos of the Texas & 
Pacific Ity The 2nd Mtgo. bonds aro pledged as part security for the 
Unifying Sc Rof. Mtgo. 4s of the former St. L. Iron Mtn. Sc South Ity Co 

Official statement as to properties, securities, &c. V. 105, p. 498, *1802. 
"ADVANCES” AND "STANDARD RETURN,”  &c.— See page 5. 
OLD BONDS, ALL ISSUES.—3ee issue of June 26 1915. Remnant* 

of four old bond Issues Included in plan of reorganization are still being ex
changed under terms of plan, viz.. Consol. 1st 6s and Loxlmrton Olv
EWtegSvisas t  ^  ,h° um“ <-«• ̂

Convertible afc i op?*oa par into common stock at par,subject to adjustment of dividends. Callable by company as an entire 
issuo at 10744% and dlv. .subject to conversion prlvllogo. Full voting 
power. Authorized, $100,000,000. Presently issuahlo not over $71 80 0  100 
Including $205,000 reserved in Sept. 1918 J £ t l r e $ rS?V whenprlSontSd! 
$203,000 Lexington Olv 5s and $2,000 Leroy Sc Cauey Valley 0s.

(2) New Common Stock. *u\th $200,000,000: presently las..'$82,839,500.
. ,, f}j?r,comra0i? and  ̂pref. stocks Issued aro In a voting trust expiring
APriL 1922 or earlter, at option of trustees. The voting trustees are Otto 
H. Kahn. James N. Wallace and Robert Wlnsor. V. 104. p. 2343.

BONDS First A  Ref'. Mtge. Bonds—Total issue. Including amounts 
rasorv^ for refunding. Improvements, extensions, &c., under restrictions. 
Is limited l°J5®8t with further consent'of a majority in amount of the stock- 

further-limited so that tne total at any time.Including amount-s r^orved for refunding bonds and equipment trust* 
(togethor aggregating 5135.945,500 in Juno 1917, exclusive of the-equlpment 
trust maturing *?rlor to ly l 1918, which wore provided for undor plan): 
shall never exceed three Uinos the capital stock at the time outstanding, 
nor shall Issues above $450,000,000 exceed 80% of the expenditures for im
provements and additions. Tho $46,923,150 bonds isSuable under the 
plan boar 5 Jf, Interest and mature and aro callable (as an entirety only) In 
series as shown In table above; future Issuos must not carry ovor 6% interest nor mature earlier than Juno 1 1948 and ir dnslrmi m l v  ha m  .fia  Z
aS-U^'a  tUOV 1 reswvail tab,en above). $46,923,000. less $6,398,700 
6s .iuo Nov i l o ^ s U l ^ n o x c h '^ l 18 ° l<1 ° 0nS01- l8t
„ , Fi S  I? an?atrmU1Ll?P'?,51 ,yhlcb Flrst & Rof. M . is a first lion, 3,454 miles; 2d lion. 1,614 miles, 3d lien. 1,440 milos; 4th lion, 285 miles; a first lionsst* rp«JhS\,3,t'?4hirboU'7ra m"“: “,,J a" mll“Bo hor,y

(2) Gm<ral Mortgage Bonds—Total authorized, $53,000,000, to bear 4 % 
•• and mature 19/5, but redeemable as a whole (but not In part) at par 

1921. A Junior lien upon all pro£ert(r at , U

★  MOBILE & BIRMINGHAM RR.— (See Map Southern By.)— 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. stock of 1% for 
flrat year, 2% for second year, 3% for third year and 4% for fourth year 
and thereafter. Of the $900,000 common stock. $880,400 Is owued by 
Southern Ry., and voting power on pref. assigned to Southern Ry. during 
lease. V. 68. p. 429, 1134; V. 69. p. 391: V, 71. p. 1013.— (V. 72. p. 137. >
★  MOBILE & OHIO RR.------ Owns from Mobile, Ala., to East Cairo,
l^y-. 489 m.; Cairo to East St. Louis. 152 m.. with branch to 
MilLstadt. 7 m.; Montgomery Division, Artcssia, Miss., to M ont
gomery, Ala., 181.18 m.; Mobile Sc Bay Shore branch, 38 m.; other branches 
o2 miles; total owned, 919 miles; Warrior Southern Ry. (all stock and bonds 
owned), 14 m.; trackago, 189 miles (notably So. Ry. to Birmingham, 
Ala., 42 m.; Northern Ala. Ry., 50 m,, and III. Cent. RR., 91 in.); operated 
under agreement Okolona to Calhoun City, Miss., 37.82 miles; total 
operated, Dec. 31 1917, 1.159 miles.

“ ADVANCES”  AND "STANDARD RETURN,”  & c— See page 5. 
STOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 

$100. The voting power on $4,984,200 of the stock is exercised by the Gen
eral Mortgage bondholders by virtue of deposit of old debentures of 1874 

D1 VS.(Since 1910-1II ’ 11-T2. ’ 12-’13. T3-’14. ,14-,15. ’15-T6. ’16-’ 17.18.
June 3Q years________ [ 4 4 4 4 4 4 4

The Southern Railway has acquired $8,346,000 of the $9,470,000 
xeneral 4s and $5,670,200 of the $0,016,800 stook, issuing, $ for $, its col
lateral trust 4% gold bonds in exohange for the M. & O. general 4s, secured 
by a pledge of the latter and had also issued stock trust certificates for stock, 
dividends being payable (A. & O.) at 4% in perpetuity. V. 106, p. 2758. 

BONDS.—General mortgage of 1888 abstract, V. 47, p. 83. V. 00. p. 907. 
The St. Louis Dlv. 5% gold bonds (limited to $3,000,000), dated Aug. 1 

1913, are secured by a mortgage on the former St. Louis & Cairo RR.. sub
ject to St. Louis Sc Cairo 1st M . 4s, due Jan. 1931. the latter of which have 
been assumed. V. 96. p. 554, 1022, 1365, 1773, 1840. and V. 70. p. 532.

Stockholders In Feb. 1918 authorized tho creation of a mortgage to secure 
not exceeding $50,000,000 bonds, whenever tho board of directors may deem 
It advlsablo. V. 106, p. 929: V. 104, p. 452; V. 102, p. 251; V. 100, p. 253. 

First Terminal M. and Col. Tr. 5s of 1911, V. 92, p. 119; V. 105, p. 1797. 
Equipment bonds series “ J,”  V. 102, p. l7 l8 . There Is no series “ I .”  
Guaranteed bonds: Warrior Southern Ry. 1st 4s of 1903 (all owned), 

$603,000; Meridan Terminal 1st 4s (jointly), $250,000; Gulf Terminal 
1st 4s (jointly), $600,000.

LATEST EARNINGS.— 11918-Gross, $14,840,901; net (bcf. $709,729 
12 mos., Jan. 1 to Dec^31.\1917-Gross, 13,604,506; taxes), 3,251,530 

REPORT.— For calendar year 1917 in VT107, p. 2285.
------ Calendar Years------  — Years end. June 30—

1917. 1916. 1917. 1916.
Total oper. revenue___ $13,604,506 $12,229,643 $12,859,866 $11,868,038

$2,813,273
$3,421,075
2,305,540

210,672
5,766

$2,751,957
$3,812,009
2,329,605

240,672
10,829

$2,925,200
$3,182,491
2,329,361

240,672
5,391

EARNINGS. 12 mos.,[1918.Gross, $89,612,397; net (be- $1 6 ,3 8 0 ,6 5 9  
Jan. 1 to Doc. 31. \ 1917-Gross, 78,320,313; foro tax.) 25,072,275

ANNUAL REPORT.— For year 1917 in V. 106. p. 1892. 1910. Calendar Years— 1917 1916 1015
Total operating rovonucs.....................$78,320,313 $69,972,812 $58,209,306
Operating expenses............................... 53.248.038 51,342,397 42 559 670
Taxes, &c............................................... 4,243,312 3.103,762 2,595 996

O pening lncmno.............................$20,828,963 $15,526,653 $13,053,639
Other income........................................  1,470.914 1,443,872 l|loiU74

Oross i n c o m e .....................•_------$22,299,877 $16,970,525 $14,156,814
Interost, rents, &c............................... 13,334,774 16,011.517 15,397;361

Balanco surplus or deficit.........sur.S8,965.103 sr.$959,008df$l.240.547
I ho operations of tho reorganized company from Juno 1 to Doc. 31 1917 

P  monti; show operating revenues, $47,193,409; operating Income, 
f  12,710,281. other Income, $902,241; deductions Including interest chargos 
$6,994,340; and surplus availabio for dividends, $6,618,181. '

OFFICERS. Harry Bronner, N. Y., Prosidont: F. J. Shepard. Vico- 
Pres. J. G. Drew. Vice-Pros.; O. B. Huntsman. V.-Pres., Asst. Sec. & 
Asst. Ireas.. I£-pk. Utter, Sec.-Treas.; Federal Mgr., A. Robertson, and federal rroas., . AI. Hickman, St. Louis.

DIRECTORS (now company), 
am Cutler, J. G. Drew, Aloxa 
dgar L. Marston. Finley J. Shoj

— . Wiggln and William II. Williams, amv ium , tv imam ti. c,ee, iviaetnow 
O. Brush, Now York; John G. Lonsdale and Edward O. Simmons, St. Louis; 
S ha,s’ InW  ’ Fhila., and R. Lancaster Williams, Baltimore. New York office, 120 Broadway.— (V. 108, p. 269, 973.)

Net over taxes_________ $2,562,513
Not, incl. other income. $3,646,278
Interest, rentals, &c___  2,252,587
Dividends paid (4% )__  240,672
Additions & betterments 12,957

Balance, surplus.........$1,140,062 $869,097 $1,230,903 $607,067
Pres., Fairfax Harrison; Federal Mgr., It. V. Taylor, Mobile.— (V. 106, 

2560; V. 107. p. 2285.)
"MONON.” —See Chicago Indianapolis Sc Louisville Ry.

★  MONONGAHELA RAILWAY.— Brownsville Junct., Pa. (connection 
with Penn. RR. anij 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 consolida
tion July 1 1915 of Monongahola RR. and Buchannon & N. Soo Pitts. & 
L. E. report, V. 102, p. 1535; V. 106, p. 2003.

Stock auth., $10,000,000; par, $50. Outstanding Doc. 31 1917, $5,
000,000, of which Pitts. & L. E. (N. Y. Central System) owned $2,500,000 
and the Penn. System, it is supposed, the remainder, the Penn. RR. Co. 
itself owning $1,676,500 on Dec. 31 1917. First & Ref. Mtge. bonds of 
1917 auth., $15,000,000; issued in 1917 to company in N. Y. Contral and 
Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. 
V. 106, p. 2011. Pitts. & L. E. and Pittsb. Va. & Charleston (Penn. 
RR.) guarantee tho 3>$s.

LATEST EARNINGS.— f 1918-Gross, $3,208,757; net (before $937,641 
12 mos., Jan. 1 to Dec. 31.\1917-.Gross, 2,152,836; taxes), 793,750 

RESULTS.— For cal. year 1917, gross earnings on 108 milos of road, 
$2,152,836; net, after taxes, $755,920; other incomo, $8,609; lnt. on bonds, 
rentals, &c., $761,737; bal., sur., $2.792.— (V. 105, p. 181.)

OFFICERS.—J. M. Schoonmakor, Pros.; J. J. Turner. V.-Pres.; T . H. B. 
McKnight, Treas.; Lewis Neilson, Sec.; J. B. Yohe, Fed. Mgr., Pitts
burgh.— (V. 106, p. 2611; V. 107, p. 82.)
AMONONGAHELA 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, duo Oct. 2 1955. 
AMONTANA WYOMING & SOUTHERN RR.— Owns from Brldger. Mont.; 
on Northern Pacific, to Belfry, and westerly to Bear Creek, about 33 miles, 
serving a coal district. Stock outstanding. $1,000,000. Additional bonds at 
$25,000 per mile. V. 89, p. 470. In Alar. 1919 entered into co-operative 
agreement with U. S. RR. Admin, (no compensation). V. 108, p. 973 
Year 1918, gross. $344,858; net, $135,535; int., taxes, &c., $65,025; bal
ance, sur., $70,510. In 1917, gross. $306,099; bal., sur., $52,249. Pres 
Frank S. Gannon.— (V. 103, p. 1210; V. 105, p. 1309; V. 108, p. 973.)
★  MONTGOMERY & E. RY.— (See M a p  Erie RR.)— Owns Montgomery 
-'J GS?'1011- N. Y.. 10 miles. Leased In 1872 to Erie RR. Rental now 
*16.000 per an. Stock. $150,000. Dlvs. (4H %  per an.) paid May 10 and 
Nov. 10. S. fd., $0,500 per an. There aro $40,500 2d M . 5s due Oct. 1 1927.
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RAILROAD COMPANIES 
[For abbreviations, A c., see notes on first page]

Mobile & Ohio RR (Concluded)—  .
M ft O St Louts LB v M $3,000.000gred 102)4 Cexo*
St Louts ft Cairo 1st M gol'J issumed-------- --------zc
Equip tr Ser "B ” sinking fu n d - - - - - - - .- - -*

do Ser “ F”  $22,000 and $23,000 s-a Ba.x
do Ser "O ”  $32,000 s.-a.— last 3, $31.000Ba.x
do Ser “ H” $50,000 s-a, last 3 $53.000-Bs»;y
do Ser "J " due s-a $47,000 Dec, $48,000 J’ne Ce 

Mobile Terminal & Ry—See Ala Tenn & Nor R y ...  
Mohawk & Malone— See New York Cent & H R RR. 
Monongahela Ry— lst& R of.M . $15,000,000 gUPi

Monongahela RR 1st M $1,500,000 Joint guar------k
Monongahela Southern RR—Seo U S Steel Corp un 
Monongahela River RR— Bonds—See B & O RR 
Montana Wyom St Sou— 1st Mgred 110 text--Emxo 
Montgomery & Brie Ry— 1st M (old 7s extended In 8 6 ) 
M ontourRR— lstMg$2,750.000redl05sftextUP.xc*
jc* Equipment bonds, see text. _ _
Morehead & Nor Fork— 1st M g trust Clearf Tr Oo.x  
Morgan’ s La & Texas—  , „   ̂ , ... _First mortgage Alexandria Extension gold-------- Fz
Morgantown & Kingwood— 1st M closed Issue._

1st mortgage $1,500,000...................................-
Morris & Essex—Stock 7% guaranteed D I. ft W - - -

Mount Hood RR —1st M $500,000-

Munising First Mtg g o ld ----------------
luscatine Burlington & So— 1st Mtg 
Ten-year Mtge debentures $100,000.

Mutual Terminal— 1st M gold s f red 102)4-. 
Nashua ft l.oweil—Stock 0 % rental 99 years B

n Excluding $500,000 held for account of company

Mites
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

159 1913 $1 ,0 0 0 n$2 500.000 5 g J & D Dec 1 1927
159 1886 500 ftc 4 ,0 0 0 .0 0 0 4 g J ft J Jan 1 1931

1899 1 .0 0 0 499,000 5 A O Oot 1 1919
1912 1 ,0 0 0 135,000 4)4 M ft S Sept’ 19-Mch ’22
1913 1 .0 0 0 285.000 5 g M ft N Nov ’ 19-Nov 23
1914 1 ,0 0 0 550.000 5 g J & J 15 July ’ 19-July’24

. . . 1916 1 .0 0 0 713,000 4)4 J ft D JuneT9-Juno 26

1917 1 ,0 0 0 4,584,000 4)4 g J & J Jan. 1 1967
37 1902 1 ,000 1.197,000 3)4 8 A ft O Oot 1 1942

der In dustria Is below.
33 1909 1 .0 0 0 835,000 5 g M ft S Sept 1 1939

1866 1 ,0 0 0 130,000 5 M ft N May 1 1920
57 1913 1 ,0 0 0 2,475.000 5 g F & A Feb 1 1963

- - - 1908 1 ,0 0 0 373.000 5 g F ft A Feb 1 1958

127 1880 1 ,0 0 0 1.494.000 6 g J ft J July 1 1920
1902 500 40,500 5 J ft J Jan 1 1922
1905 500 ftc 771.000 5 J ft J Jan l 1935

50 15,000.000 7 M J ft .1 Jan 2 T9. 4)4%
1875 1 ,0 0 0 9,191.000 7 J ft D Matured

119 1900 1 ,0 0 0 25.305,500 3)4g 3 ft D Deo 1 2000
2 100 2 2 1 ,0 0 0 4 M ft N May 1 T9. 2%

13 1903 1 .0 0 0 260.000 5 g M ft S Sept 1 1923
50 282.350 5 J ft J Jan 15 T9,2)4%

’07-’ ll 500.000 6 J ft J Jan 1 1927
1914 £1 0 0 . ftc t2,238,667 5 A ft o Apr 15 1970

138 11103 Sl.OOO 1 ,0 0 0 .0 0 0 5 J ft D Juno 1 1933
.*38 1900 1.00C 160,000 4 g A ft O O o t  l  1 9 2 5

191ft 498,700 5 July 1 1919
1916 52,100 6 J ft J July 1 1926
& In diana.
1904 i,00C 237,000 4 g J ft J July 1 1924

14)4 100 800.00C Seo text M ft N M ayl T9, 4)4%
Dec. 3 1 1917

Dividends are Payable

nanover Nat Bk, N Y 
Farmers Loan & Tr, N Y 

do do
Bankers Tr Co, N Y 

do do
do do

Central Trust Co, N Y

Treas. office, Plttsb, Pa

Empire Tr Co, N Y
Goshen, N Y
Union Tr Co, Pittsburgh
Clearfield (Pa) Trust Co
S P Co. 165 B’way, N Y 
Bk of Mon Val, Morg.WV 
Davis Tr Co, Elkins, WV 
Del Lack & Western, NX
Del Lack Sc West. N Y 

do do
Brooklyn Trust Co, N Y 
Reading Terminal, Phtla 
Ogden (Utah) Sav Bank
Cit Sav & Tr Co. Cleve 

do do
Cont & O Tr & S Bk. Oh 
Ger Tr Co, Davenport,la
U S Mtg & Tr Co. N Y 
Check from Co’s office

A  MONTOUR RR.—Owns Montour Jet. to the Mifflin Yards of Bessemer 
A Lake Erie RR. and branches, 51 miles. In Oct. 1918 the Northern Mon
tour RR. Co., with $350,000 of auth. capital stock, was incorporated.

Stock $1,500,000, owned by Pittsburgh Coal Co. V. 96, p. 286, 861. 
Road not taken over hv Director-General. V. 106. D. 2011.

In Feb. 1917 obtained authority to increase the authorized capital stock 
from $1,500,000 to $5,000,000 in order to retlro equip, trusts of 1913. 
$961,000 refund $165,000 1st M. bonds paid out of working capital and for 
additional tracks, equipment, &c., $706,638. No new stock issued to 
July 10 1917. V. 104, p. 764: V. 105, p. 910. , , , , ,  . .Bonds, originally $2,750,000 1st 50-yr. 5s; retired by sinking fund to 
Dec. 31 1918, $275,000: redeem, at 105 as a whole on and after feb . 1 1924, 
or at 102 'A for a sinking fund of $55,000 Yearly E9 h>P- tnuit gold 5* 
of 1913, $961,000 Issued, duo yearly to April 1 1938. and $917,631 April 1 
1923. Issue of 1916 guar, by Pittsburgh Coal Co., due $20,000 yearly 
Jan. 1 1920 to 1926, $220,000. For year ended June 30 1916. grc»s eara- 
ings were $660,077: def.. after opor. exp., $51,345: other income, $359,541: 
surp., $135,240. For cal. year 1917, gross, $824,095; net def.. after taxes. 
$168,241. Jan. 1 to Feb. 28 1919, gross, $145,590; net, def., $78,032. In 
1918! gross, $140,122; net, def., $34,655.— (V. 106, p. 2011.)

MOREHEAD & NORTH FORK RR.—See page 132.
★  MORGAN’ S LOUISIANA ft TEXAS RR. & STEAMSHlP CO.— See Map 
o/ Southern Pacific.)— ROAD.—Owns Algiers to Cheneyvtlle. 205 miles, 
branches. 119 m.; extensions to Port Allen. La.. &c.. 53 m.; trackage to 
Alexandria, &c., 25 m.; total, 401 m.; ferries, 3 miles.

“ ADVANCES” AND “ STANDARD R E TU R N /’ &c.— See page 5. 
Sou. Pac. Co. owns the $15,000,000 stock. Dlvs. 1906-07,10%l 1907-08, 

25^|; 1908-09, 4%; 1909-10, 5%; 1910-11, 6 %: 1911-12, 4% : 1915-16, 2%;
The $4,935,000 1st 7s were retired at maturity April 1 1918, presumably 

with funds advanced by Southern Pacific Co. V. 106, p. 1461.
EARNINGS.— 12 mos.,(1918...........Gross, $8,352,107; net, $2,773,379

Jan. 1 to Dec. 31. \1917.......... Gross. 6,910,459; net, 3,008,449
In cal. year 1917, gross income was $2,572,411; charges (incl. interest 

on fund, dt., $435,090), $582,863; bal., sur., $1,989,547.— (V. 106, p. 1461.)
★  MOROANTOWN ft KINdWOOD RR.—Owns Morgantown to M. ft K 
Jet., W . Va., 47.94 miles; Rock Forge to Richard, 0.77 m.; total. 48.7Ira 
Incorporated Jan. 14 1899 In VV. 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. Pros., Davis Elkins, Morgantown, W. Va.; Sec., 
Richard Elkins, N. Y . Office, Morgantown, W. Va.
★  MORRIS ft ESSEX RR.— (See Mao of Dela. Lackawanna A Western, 
—Owns from Hoboken, N. J., with Important terminal facilities on N. Y 
Harbor, to Phllllpsburg, N. J., 85 miles; branch. Denvllle to Hoboken, N. J 
34 miles; leases, 38 miles; total oper., 157 miles.

Leased Doc. 10 1868 In perpotulty to Del. Lack. & West., which guaran
teed 7% per ann. on stock and, contingently. 1% extra. In May 1917. 
following some litigation, It was agreed that In future the dividends under 
the lease should bo fixed at 7 *A%, pavable unconditionally, the additional 
rental (54%) for year 1916 to bo paid on Jul.v 1 1917, and for subsequent 
years on each succeeding Jan. 1. respectively. See V. 104,p .2118 

The $9,191,000 7s due Juno 1915 were purchased by the D. L. & W. 
and are held In the D. L. & W treasury pending delivery to it o f 3 Ks 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 
Fells, N. J., 10.64 miles; 2 branchos. 2.32 m.. total 12.96 m. Stock. 
$400,000; par, $100. Bonds, seo table. For cal. year 191J. grass. $117,671; 
net, after taxes, $30,381. In 1918, gross, $146,016; net. $42,608; interest, 
rentals, &c., $29,289; div., $16,000 (paid from surplus); bal., sur., $13,319. 
Pres.. R. W. McEwan, Whippany, N. J.— (V. 9b, p. 1629.)
★  MOUNT CARBON ft PORT CARBON RR.—Owns Mt. Carbon to Port 
Carbon, Pa., 2.60 m.; total track, 13.40 m. Leased to Phila. & Reading 
999 years from Mar. 1910 at 5% on stock, taxes, 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
f22.582; Int., taxes. &c.. $56,059; bal., def., $33,477. Pres.. W. H 
!ccles. Dee. Ore.; Sec. & Treas., n . H. Rolapp, Ogden. Utah.

MOUNT ROYAL TUNNEL ft TERAHNAL CO.—A constituent com
pany of the Canadian Northern Ry. system, owning tunnel opened for traffic 
Oct. 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). Tho bonds are callable at 
105 and Interest (sinking fund )4 % boginning In 1920). Trustee. British 
Empire Trust Co.. Ltd. On June 30 1917 $11,430,034 or 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. Seo V. 105, p. 1304. In Dec. 1917 made a 
mortgage to secure demand loans from Canadian Govt. V. lOo, p. 2386.

By Act of Canadian Parliament In May 1916, rentals paid the company 
by the Canadian Northern Ry., tho Canadian Northern Ontario Ry. and 
the Canadian Northern Quebec Ry. are included In their operating expenses 
and thus rank ahead of their other fixed charges. V. 103, p. 1210; V. 102. 
»•. 1987. Capital stock. $5,000,000. owned by Can. Nor. Ry. Sec.. R. P. 
Ormsby, Toronto.— (V. 104, p. 164, 1801; V. 105, p. 1209.) 
AMUNISINQ MARQUETTE ft SOUTHEASTERN RY.— Owns Munis
ing to Big Bay, Lawson to Princeton 96.26 mllos; branches 36.58 miles, 
controlled by Cleveland Cliffs Iron Co. Stock $1,870,000; par $100. 
Bills and loans payablo Dec. 31 1917, $1,106,331. For year ending Dec. 
31 1917, gross, $774,400; net, $199,773; other income, $4,618; int., rentals, 
&c., $11)8,255; bal., sur., $36,136.

MUSCATINE BURLINGTON ft SOUTHERN RR.— Muscatine. Iowa, 
to Bui ling ton. 55 miles. This Includes 4.6 miles trackage, the company 
owning a parallel right of way on 4 miles. V. 80 p. 1059. Successor In

Aug. 1916 of Muscatine North & South Ry. V . 103, p. 579 V . 99. p. 969, 
1749. Stock, $450,000; par, $100. In Nov. 1916 Muse. Burl. & So. 
Securities Co. was Incorp. In Maluo with $800,000 auth. cap. stock. V. 103. 
p. 1981. For cal. year 1917, gross, $151,357; net, after taxes, $“3,423; 
int., rents, &c., $50,169; def., $26,7*47. For year 1918, gross, $162,004, 
net after taxes, $9,827; int., rents, ftc., $34,046; def., $24,219. Pres.,
E. H. Ryan, Muscatine.— (V. 103, p. 579, 939, 1981.)

MUTUAL TERMINAL CO. OF BUFFALO.— Owns 5.22 acres of land 
with 1.486 feet of ftontage on tho city ship canal, wharves, freight house 
and a steel and brick grain elevator, capacity 3,000,000 bushels. Stock, 
$60,000, all owned by the N. Y . O. Sc H. R. RR., D. L. & W., Lehigh Valley 
and Erie, which each, under agreement of Jan. 2 1905 as amended, guaran
tee to pay one-fourth the Int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of tho bonds ($5,000,000 total auth.), $444,000 
are roserved for futura 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. II. Sllvernall. 143 Liberty St.. N. Y .— (V. 106. p. 1348.)
★  NASHUA ft LOWELL RR.— Owns double-track road rrom Lowell, Mass., 
to Nashua, N. II., 14.26 miles. On Oct. 1 1880 leased tor 99 years to Boston 
t Lowell. Tn 1887 lease was transferred to Boston ft Malno, which pays 

a rental of $73,000 (9% on stock) and $1,000 for annual expenses, and In 
April 1911 received authority to purchase stock; in Nov. 1906 to 1912 Incl. 
\i%  extra was paid from accum. cash surplus.— (V.88,p.970; V.8 5 .p.lUUo.)
★  NASHVILLE CHATTANOOGA ft ST. LOUIS RY.—Owns from Chat
tanooga, Tenn., to Hickman, Ky., 323 m.; branches to Lebanon, ftc.. 522 
ca.; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, Ga.. 137
m. (V. 104. p. 452); and Memphis & Paducah Division of tho L. & N., 254 
miles. See V. 71, p. 544, 684. 864. Total operated Jan.I 1918. 1.237 mllos.

ORGANIZATION.— A majority ($11,484,100) of the stock Is owned by 
die Lou. ft Nash., of which $8,802,400 pledged under its mtges. West, 
t Atl. Is leased from State of Georgia till Dec. 27 1919 at >120,012 yoarly. 
Under the lease as extended to Dec. 27 1969, the rental for tho 50 years 
will be $540,000 yearly with taxes of about $113,000 p. a., while SbO.OOO 
yearly from bee. 27 1919 will be applied to Improv’ts. V. 104. p. 684. 863.

The Paducah ft Memphis Dlv. of the Louisville Sc Nashv. RR. Co. is 
leased for 99 years from Doc. 14 1895; the annual rental is 5% on the cost 
of road and 5% on amounts paid by L. Sc N. RR. for additions, oto.

Owns Jointly with the Chic. Burl. & Quincy the Paducah ft Illinois RR.. 
which has built a double track bridge over tho Ohio River at Metropolis, 
EL, and 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.

LATE DIV37— / ’07. ’03. ’09. ’ lO-’ lt .  ’ 12. T3-T4. T5.’ 16. L to Feb 19 
P ercen t...............\ 6 5)4 5 6 yrly. 6)4 7 yrly. 5 6)4 7yrlv(F&A)

“ ADVANCES”  AND “ STANDARD RETURN,” &e.— (See page 5.)
Compensation under Federal control, $3,182,089; contract signed 

April 10 1919. On this basis, after adding about $151,300 for non:oper. 
ineomo, atul deducting about $1,615,613 for fixed charges the approximate 
amount available for dividends in 1919, it is stated, should bo $1,717,770.

BONDS.—Consol, mtge. of 1888 provides that all prior bonds shall be 
paid oil at maturity; sufficient of tho $20,000 p.m. are reserved for them. 
V. 105, p. 607. V. 101, p. 131, 694, 1465; V. 103, p. 1301. 1593. On 
Jan. 1 1918 $15,347,000 consols had boon Issued, but $3,239,000 were in 
treasury; of these last 81,500,000 woro sold in Aug. 1918, making $13,608,
000 outstanding. V. 107, p. 699; V. 106, p. 1788.

Jointly, with Lou. ft Nash., guarantees $2,535,000 L. Sc N. Ter. 4s, 
with the L. Sc N., Southern Ry.. St. Louis I. M. ft So. and St. Louis South
western $2,500,000 Memphis Union Station 5s. and with the Chic Burl. Sc 
Quincy RR. $5,000,000 Paducah & Illinois RR. 1st M . sinking fund l)4s.

EARNINGS.— 12 rnos.J 1918..Gross, $21,757,403; net (bef. $4,133,838 
Jan. 1 to Dec. 31. (1917..Gross, 15,194,755; taxes), 3,644,723

REPORT.— For fiscal year ending Dec. 31 1917. V. 106, p. 1788.
a S l r & Z g . » p ! » 8 |  s i S V  * n ! | M t e
a& ofSffimXi::::: ’MS® •3« E §  “ t i f f l  *2ooI:io3equipment 
Other Income. &c--------- 304.408 415,323 

$4,750,149 
$582,776 

348.117 
762,320

311,279/
$3,108,212 $2,889,211

&533.6771 „
313,789) $1,566,038 
761,418

(5)799.225 (7)1,118,930

Total Income.................$4,850,152
Interest.........- ...............  $603,315
Taxes ft uncollectibles.. 665,026 
Rentals, ftc ..,_________  742,494
Dividends...................... (7)1,120,000(6)4)1039533 _______________________

Balance, surplus___ _ $1,719,317 $2,017,403 $700,103 $204,193
Chairman and President, Whttoford R. Cole; V.-P., II. F. Smith" 

Treas., J. H. Ambrose; Sec., T . A. Clarkson; Gen. Mgr. under U. S. Govt.,
W. P. Bruce, Nashville, Tenn.; Fed. Mgr., W. L. Mapother, Louisville.— 
(V. 106, p. 1689, 1788; V. 107, p . 182, 697, 1192, 1670. V. 108, p. 1010.
★  NAM1 vlLLE ft DECATUR R K .-iSee M a p  Louisville <» .vuVieth#.)— 
Jwns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. ft Na3h. In 1900 for 999 years, tho rental being 7>4% on 3tock. Ino 
Lou. ft Nash. D ec31 1918  owned $1,758,850 of the stock.— (V. 70. p. 1195.
★  NASHVILLE TERMINAL CO.— Owns bridge across the Cumberland 
Klver and 20.17 mllos of track. Leased for 99 yoars to Tenn. Cent. RR.

The July 1 1918 coupons wero paid at Mercantile Tr. Co. of St. Louis at 
maturity. In Feb. 1918 the Tenn. Central RR. had paid the ront In 
full to Jan. 1 1918. Payment of later coupons, if made, not reported. 
Compare Tennessee Cont. RR. In V. 104, p. 2642, 1900; V. 105, p. 73, 
181. V. 105, p. 607. •

NATIONAL RAILWAYS OF MEXICO.— On June 30 1914 this sys
tem. including the Interoceanlc and Mexican Southern Rys. 11,04/ 
miles controlled but operated soparatolyl, aggregated 8,027 miles of road 
(1,342 miles, 3-ft. gauge). During the revolution of tho succeeding 3 yoars 
some hundreds of miles of track and many bridges, engines, cars, ftc.. were 
destroyed. On Dec. 4 1914 tho railway, telegraph and telephone lines or 
the Republic were seized by tho Moxlcan authorities and In April 1919 
worn sMl in t.hnii* nnssosslnn. Status in 1919. V. 108. 1). 878, 1105.
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Nashville Chatt & St Louis— Stock $16.000.000auth
First mortgage on Jasper Branch___________ Cez o*
First mortgage on Centrevllle Branch g__ Ce.zo'Ar
Cons mtge (520.000,000) 520.000 p m gold_.Us.zo* 

Nashville & Decatur— Stock guar 714% by I, & N 
Nashville Florence & Sheffield—See Louisville A Nash 
Nashville Terminal—First M gold red 105 ..M eat x 

First Ref M $3,000,000 auth(V 98. p 1668)call 105.N 
National Ry» of Mexico—Cora stock 575.000.000 U S g 

first pref stock 530.000.000 4% n-c (p A d) .  B
2d pref stock 5125,000.000 6% n-o (p A d )...........
Prior lien MUSgred 105beg'17 (seetext) Ce.xo’ Ar' 
Gen mtge U S gold redeem par (text) guar-.N.xo 
Nat RR of Mex Prior Lien mtgegcall 105— Un.xo* 

First Cons M 560.000.000 gold (see text) —Ce.xo* 
Mexican Central—Priority bonds gold red 110 z

First Cons Inc A scrip n-oum (59,600 p m)g AB zo» 
2d oo ns lno(56.400 p m)red 50% to July ’29 AB.zo* 
Car and locomotive rental notes _ x
Equipment 5s 550,000 redeemable yrly a't'par"x 
do (550,000 yrly par( red 10214 beg ’ lO.OB.xo* 

• Mex Int prior lien £1,200,000 red at par.Un.xo* Ar 
First cons M 516,000,000 g not guar-.Mp.xo'&r 
do g guar stamp subj to call at 95 to Moh 1907.

Vera Crus A Pacific 1st M g red (text)______  xc*
Pan Amer (Mex-Quat) 1st M(text)redl05gu pAl’ xc*

General mortgage guar prin A lnt________  x
Nat Rys 2-year secured gold notes red par.........Cex
3-year secured notes $2,460,341 red par.. a  
Secured gold notes extended In 1914 and 1915."."."..
Three-year secured notes $1,509,752 red par____a
Secured gold notes $813,090 red par............. oGaammm/1 oaIjI — —. a._an aAa a

1,000 g.x
Nevada Central—ls r i l  gold*non-oum ino (sk fd)”  *Cez 
Nevada Copper Belt RR—First M 51.000.000 gold..z  
Nevada Co N Q RR— 1st Mtdue part yearly s. fdcall. 

Mortgage sk fd call 105 $500,000.......................US
a Uui of the $7,206,600 Mexican International 

Rys. o f Mexico of June 22 1908. $4.499.000 Income bo

M i l e s
R o a d

23
46

846
119

vllle

1,284
1.534
3.407
3.407

615
866
866
263
285
285

94
203
203

D ad e
B o n d s

1883
1883
1888

1902
1909

1907
1907
1902
1902
1889
1889
1889
1897
1899
1897
1897
1897
1904
1903
1907
1913
1913
1913
1914 
1914 
1914 
1899 
1917 1888 
1909
1914

P a r
V a lu e

$100
1.000
1.000
1.000

25
1,000
1.000

5. £, Ac 
$ ,£  Ao 
5500 Ac 
500 Ac 

1.000 
1.000 
1,000

1.000 
1,000 
1,000 

500 Ao 
1.000 
1,000 

sol. M . 4 
nds an'd$ 15.7 85.200ca
RR. 1 st conmid n » 9 1 C n

1,000 
1.000 

£100 Ac 
500 Ao 
600 Ac 
$1,000 

1,000 
1,000 

$ £ Ac 
45 .Ac

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

$16,000,000
371.000
376.000 

13,608.000
3.653.750

2. Ac

1.000.000
1,000.000

74.803.466
28.831.000 

120.434.491
84,804.115
50,748.575
23.000. 000
24.740.000
1.374.000 

170.600
21,000

662.456
150.000
300.000

5.850.000705.500
a4.206,500

7.000. 000
2.003.000
1.484.000 

26,730.000
See text

746.000 
See text 
See text

None Issued 
3.000

850.000
750.000
622.000
89.000
49.000 s there was 

pltal stock p

R a t e
%

7 In-17 
6 g 
0 8  5 8 7X
5 *5 g

41 5 
41f

5 g 
3 *
5 g
5 g 
434 g
!  24 g
4H g
Ig
t*
6 
6 
6
6 *
§ g
II
7 g
5

pledged $ 
lodged un

W h e n
P a y a b l e

A A 
A J 
A J 
A O 
A J

J A J  
M A N

A J 
A O 
A J 
A O 
A J

July 10

A A O 
A A O 
M A S  
M A 
M A 

A 
A 
A 
A 
A

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

Feb 1 '19. 334 
Jan 1 1923 
Jan 1 1923 
Apr 1 1928 
Jan 1919,3H %
July 1 1932 
May 1 1949
Feb"I6*i3'2%
July V 1957 
Oct 1 1977 
Oot 1 1920 
Oot 1 1951 
July 1 1939 
Jan 10 1939 
Jan 101939

A J 
A J 

J A J  
M A N  M & N 
J A J  
J A J  
J A J  
A A O 
3.000,00 . der conso\

Apr 11917 
Oct 1 1919 
Sept 1 1947 
Sept 1 1977 
Sept 1 1977 
July 1 1934 
Jan 1 1934 
Jan 1 1937 
June 1 1915 
Jan 1 1917 
June 1 1915 
Jan 1 1917 
Jan 1 1917 
Jan 1 1917 
May 1 1919 
May 1 1967 
July 2 1938 
June 1 1919 
1920 to 1924 
April 1943
0 under prior 11 
. m . of National

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

New York and Nashville 
do do
do do
do do

Louisville, Ky
See Text
City of Mexico .*Lond*,”Ae 
Office. 25 Broad St. N Y
See text 
See text 
See text 
See text 
See text 
None j>ald

See text
Mar 1915 coup not paid 

do do
do do

Jan 1915 coup not paid 
See text 
See text
Dec 1914 coup not paid
Dec 1914 coup not' paid
Dec 1914 coup not paid
Go’s office. 68 William 8t 
New York 
4% paid Dec. 1917 
Boston. Mass 
Wells. Fargo Bk. San Fr 
Union Tr Oo. San Fran 
en mtge. of the National 
Rys of Mex-of Mch 15*02

In April 1919 the Mexican Government was operating the bulk of the 
linos owned and leased by the National Railways of Mexico, Intcroceanic 
Railway of Mexico and Mexican Southern Railway, together aggregating 
on Juno 30 1918 6,882 miles of, road in operation and 613 miles of un
operated road, under title of National Railways of Mexico. The use of 
tho name “ Constitutionalist Railways of Mexico,”  by which these Govern- 
menL-operated^lines were previously designated, was dropped Jan. 1 1919.
K The Vera Cruz A Isthmus RR., 34034 miles, and Pan American Railway 
285 miles, were in June 1917 segregated to facilitate tho operation of the Mexican Railway.

The Texas Mexican Ry., 162 miles, controlled by stock ownership, was 
released by U. S. RR. Administration in Sept. 1918.

ORGANIZATION.— Organized March 28 1908 under special Act of Con 
gress of Mexico, per plan in V. 86. P. 918. 982. The properties of Nat. R R . 
of Mexico, Mex. Central and Mex. InternatlonalVrere acaulrcd hv dnerio 
V. 88, p. 452, 1318; V. 89, p. 1601; V. 90, p. 1554 6 Vera Oruz A^sthrrms 
RR- N°v. I 191  ̂ and its bonds assumed Ind  ttoI an-American RU. in March 1914. V. 97, p. 1740 182R* V qr n innn 

The Mexican Government owns $115,056 367 of the nonnnn
orlzed stock viz.: $1 0 ,0 0 0 ,0 0 0  firstpreferred.$30.278?8^ 
of thê ge’neMpnatge.llb™nd88t0Vl.,8*IJ<p g?533n^ S 4b®

l « p r i n c i p a l  ?9 l5 1( } 29) 44 ^ d008?8« ,nycilnt. were defaulted, and tho plan to fund the July 1̂ to Sent 3 0  ™Dad 
turitlos has not been declared operative. V? 1 0 £ p . 2010. 3°  1914

DIVS.— 1st pref.. 1908. 1%; 1909. 2% : 1910 to 1912. 4% ; 1913. 2% .

Mexico, and Mex. Int. RR. and the s e c u F e d n o t^ o f^ a tR y ^  ChM° 
“ l o f f l l f l : 'V ^ 0 6 .  pD 3P9?.Uaryt Glyn' M ills?Cu£ie A 'S o//L on don .

Sc f f l ? n V 8 6 ° n Pri03ri 9 e9 1 ^ ^ H b̂ n<ls (*225.000,000 auth.) were de- 
bondMSieO.OOO.'oSo i u t h ' . ^ i ^ V ^ p .  gCneral “ °rtgage 4%

Additional bonds may be Issued to retire Mex Interna* RR cnrumia 
The General mtge. bonds will be subject to can £t pa? after A p rilT 1927.
Financial Status.—As the decree of seizure of the raiiwnv t .im m i, nnd

Cruzhon D e c^ d ^ M  i^stilffn’ 1?fUe.d,by tbo MexIc»n authorises aP Vera Cruzon Dec. 4 1914, is still in effect for all the lines composing tho com
pany s system in Mexico, the company is without income from those lines 

any 1>art of ,ts interest or other charges, the
j  June 3 0 1918, less coupons funded

fiscal

REPORT.—For calendar year 1917, compare V. 107, p. 1379 
n  oi „ Grass. Total Net. Bond Int. Miscel. Sink.Fd. DeficitDec. 31 1918...$293,510 $5,617 $52,028 $1 854 , 4s oiu
Dec. 31 1917... 383.873 17,502 59,440 3 270 " " I *  4 5  2 0 *
Dec. 31  1916 3 91,726 49,080 64.009 1,500 $6,780 23 209
p. 1379’ m f 1)*  Moran; TreaS-- R - Rosa, 68 William St.. N. Y .— (V. 107,

ff£ ,EoV£ P A ,RR-— Battl6 M t- 40 Austin, Nev., 94 miles,Onmmnv^' Stock. $750,000, in $100 shares, largely owned by the Nevada 
payments on the $750,000 income bonds In recent 

i » i < > 0 9 .  131 %; July
189.)

*00,29 / ,U6Z.
aCCOunt °,f accru,n* exPenses tor

$538,638 (including $132,3295 <Lh d e p ^ te V p a y m e n t^ p r in c to a fa S d  interest on bonds, Ac.; or as guaranty) contrastingwith i o7aal}„ 
1917. Not'es and accounts payablo as of June 30 1918, $82,224,265.
go£l condition w L ^ t lm a t o d ^  l l ^ S o O . 1̂  r° ad and equlpmont ln 

19?9EPORT'— ReP° rt ^  year eDdlng June 30 1918 ,n ' ‘Ohronicle’ ’.April 26 
Earnings of "Constitutionalist Railways of Mexico,”  Year end. June 30 1918 
July to Nov. 30 1916, infalsificable ° r0M' Oper.Exp. Net.

paper currency ...........$304,886,271 $146,725,992 $158,160 279
'is  Kold 27,270,570 20.750.088 6 520 488July 1 17 to June 30 18,Mox.pesos 57,001,692 36,579,667 20.422!026

Chairman of Board, Rafael Nieto; Vice-Chairman, Mario Mendez- 
f r a ^ S 4- p  F R a o h f  ►?ec-.1Ing- R. D. Carrion, all of City of Mexico-’ 
N ^ o U i c o  25 BroadSt ’ a“ d Asst‘ TroaS“  F ' Sou4hor' N. Y . City.

Directors (as of Dec. 1918): In Mexlco c lty  Frederick Adams, Carlos 
Basavo y d,?* CaStiJl0 .N -> Victor L. Blanco, Jose V. Burgos, Lie. Luis 
Cabrera, Llias S. A. do Lima, Mario Mendez, Rafaol Neito, Francisco 
Puga, Lie. Julian Ramairoz Martinez, Ignacio S. Rodriguez, Lie. Fernando 
Gonzalez Rao. In New York, Henry Bruero, Alfredo Catureglia. Itamon 
P. DenegrL J- Uanauer, J. Ilirschman, Jesus Martinez, Lie. Juan 13
V?1°0’8?P. 87R 973,’ *65?) Wohrhan0- V- 107' P- 802> 1385. 2188, 2476;

NATIONAL TRANSCONTINENTAL RY — See Grand Trunk Pacific.
. RY.— (3-/L gauoe.)—In Juno 1917

---- miles of the main lino and the 41-
r «u «iu i» , together with terminals ln Reno Nev 

leaving 171 J5acl£3taff, Cal., to Lake View. Ore. V. 107, p. 1379 ”
Of the $2,200,000 gold bonds of 1917, $750,000 were to bo used to redeem 

a ,Se2JM5<JS5? ° f r>71 *old bonds of 1899 (only $3,000 still out Feb. 1918? and $250,000 ?Jff;e„™ uablc on account of additions and improvements; the 
remain'^ $1,200,000 are issuable only for additional railway at not over 
<•20,000 p. m. Total l^ue however, on entire lino, new and old, not to 
exceed $10,000 p. m. Sinking fund to purchase bonds (or call at 105 A 
int.V ^1922 to ]93l,p yearly ^  0f  1% bonds then out. and thereafter.

Stock “’common $’1,450,000; pref.. $750,000. After 5% on common, both 
5awt a s *tIV8,o?2 P « f -  l6° 6' 3%: 1907. 4%; 1908 to 1910, I 

, S y & ? 9 V*. 102. S fP1540911626.%: ° “  C° mm° n’ 1% ’ 19°9: 1% ‘ 191°* I

AnP11S S V f fS -  V ? : Jan. 1908, 2M %; Feb. 1909.1H %: July 
1 %'■ Dec. 1917, 4%; none sincePhelps Stokes, 100 William St., N. Y . City.— (V: 106, p. 8 6 , .

— Owns Wabuska to Ludwig, Nev., tVabuska to Thompson, 2.50 m.; total, 40.3 miles. Incorp. in 
JJa'n® Marcb 22 1909. Stock, $1,000,000, all issued. Bonds, see table. 
S9Q19i I i fgr«oo, '?i?c5 « 02, a§?t- S 8 4 >6 62  in 1916 and net. aft. taxes, $119 - 8 2 9igagst. $29,755. Pres., Samuel Naphlay, Grass Valley, Cal.— (V. 9d.

n ^ E9nAt P ^ P UNTT XANA?,R 9 W QAUaE RR.—Colfax to Nevada City, Cal., 20H miles. In May 1913 control was acquired by Oakland Antioch 
A Eastern (Elec.) Ry. interests. V. 96. p. 1630. Stock, $250,200; par of 

Divs. Daid: In 1882, 3% : 1883. 6 %; 1903 to 1905 5%; 
i? ? 8 ',,??.?4 ',J2P9  and 1910. 214%: 1911, 614%: 1912, June, 8J4%; 1913, 
see iable4and ^ ’. m ” * .1 1157? JUDe 1917’ 2% quarterly: slnce (7>- Bonds.
. Year ending Dec.’ Si 1916’ gross, $135,858; net (for tax), $42,372; other 

81 -l5®; charges, $38,784; bal., sur., $7,290. For 1917 gross 
$128,904; net, after taxes. $24,600.— (V. 98, p. 1^95; V. 107, p /24760 ’
^ Nr^.M.JERltEV ND,,,A^ A & ILLINOIS RR.—South Bend to Pine, Ind., H  miles. Stock, all Issued. $100,000; par. $100. Bonds, $250 000 
Mechanics Trust Co., Bayonne, N. J. trustee. Year ending Dec. 31  1918 
1 1 oS 11 2 )343; net, after taxes (inch $8 ,1 0 1  war taxes), $41,247; interest. 
fil2 ;£93’ i n 1917, gross, $87,313; surplus after interestcharges, $13,761. Pres. A Gen. Mgr., ciayton Mayo, New York; Sec ,
Bend * IndPPler’ TreaS-' T- A- HyneS- South Bend. Ind. Office, South
H ih n L JFHS w  JUNCTION RR.—Terminal road through Jersey City 

\ r  V V̂ e€h.aWik?n,TTaboutr.5 -6 2  m,les- Leased for 100 years in I88.® ,t0  N- Y . Cratral A H. R. RR. Co. (assumed by N. Y . Central) 
which guarantees bonds and owns the $1 0 0 ,0 0 0  stock.
& » ? £ ^ .u fRJ E£  &onNE)y  YP RK RR —'Owns from Erie Jet., N. J.. to *  V - } . 2 9  mIles: branches to New City, Ao., 5 m.; operates to Havcrstraw, Ac., 14 m.; total operated, 48 miles. Erie RR. ln April 1896 
purchased control Stock. $1.44(5.800 com.. $787,800 pref.; par. $ l6 0  Con- 

Is '^,t-1y )rel;rSt2Sl£ and 1st mtge. till 6 % has been paid on pref. for three years at 5% . \ . 90, p. 914. Year ending Dec. 31 1916, gross, $882 063- 
net, after taxes. Ac.. $200,235; other Income, $28,760; charges, $287 646:

>— (V. 90. p. 914.)bal., def., $52,304.
NORTHERN RR, - ° w n s  from New London. Conn.. 

r*̂  olJ.?.b.orohnVt-' t0  South Londonderry. V’ t., 158 miles, 
is s9 n  l ? i ? rr S®JK5" fru°,mv, ? ec- 1 1891 »o Central Vermont. The rental *8 * 2 (3-552 P®r ,aunum, which leaves a small surplus after providing for ln-
iS^Tan^o'ioPn 9^ ^  lvs \ . An extra div. of H % was paid July 2 1917, and Jan. 2 1918. Taxes and Improvements mot by lessee. V. 90. p. 1677
A £,£ WnME£ ,C.P CENTRAL RY.— Owns Santa Fe, N. M .. to Torrance 
1 16.7 miles; 5-mlle spur from Clark to Coal mines projected. Incorporated 
In Dolaware 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. $2,600,000; par $100. No bonds 
auth. or issued in Feb. 1918. Pres., 8 . O. Munoz (N. YT); Sec., FranUln 
D. Wagner, and Treas., Fred. L. Watson. Offices of co.. 115 I3-wav 
N. Y . City, and Santa Fe. N. Mex.—V. 106. p. 929. y ’
★  NEW ORLEANS OREAT NORTHERN RR.—Owns New Orleans. La. 
«° Jfokson. Miss.. 182 miles, with branches. Rio, La., to Tylertown, MiS! 
42 m., Slldel . La., to Folsom, La., Ac., 62 m., making a total of 285 mile* 
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 ailth Issue* 

"ADVANCES”  AND "STANDARD RETU RN ." A c ^ S e e  page 5 ?
EARNINGS.— 12 mos.,/1918.............-Gross, $2,197,315; net $503 436

Jan. 1 to Dec. 31. \ 1917-----------Gross, 1,916,218; net! 6711411

Balance. $252,957 
287.003 

9.001

REPORT.— For year 1917, V. 107, p. 2093, showing:
Dec. 31— .G ross. Net.aft.Taxes. Oth. Inc. Int.Ments &c.
1917........... $1,916,218 $583,631 $192,351 $523 025
1916 ............  1,746.701 717,579 99,419 629 995
1915 - - - - -  1.658.477 539.511 3,113 533 623

Pres.. Walter P. Cooke: V.-P. A Gen. Man., Wm. E. Farris: V.-pY ‘  
O- b J a “ cfs, an 49 - w . Goodyear; Sec. A Treas., F. A. Lehr. Fed. Mgr ’ 
O. M . Kittle, Chicago; Fed. Treas., Charles Ehiers Hattiesburg M iss—  
(V. 103, p. 844,1409; V. 104. p. 104*5,1893; V. 107.% 402.1o4 .1 ’ô 1 7 4 8 : 2093.)

°i8 ^EA?iS & NORTH EASTERN RR.— New Orleans, La. to Meridian, Miss., 196 miles; trackage. 8 miles. Stock, $6,000,000 (pa7$l00)
pU’73?V‘H K S . ’aif792h:,c ^ f e ! T l 6 l U,red *  ^  ° °  V l^ ’

"ADVANCES" AhfD "STANDARD RETURN,”  Ac.— See page 5.
DIV.— (%) |*05. -06. ’07. ’08. ’09. '10. ’ l l .  '12. *13. ’ ^ ’ lo . '16. 'll  

Yearly— ...J344 5 6 4 5 6)4 6)4 5 6  1 yrly 4 4
. j - 49 Jp.a ™ FK age w?2  authorized to secure not exceeding $16 0 0 0  - 000 bonds. The Initial $7,663,000 (Series A—see table above) were made 

‘^u^b'o °.nly on cancelation of the $1,500,000 Income bonds of 1902 M d 
he cancelation of the $6,163,000 Gen. Mtge. bonds (or the deposit of cash

’ 18.
6
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R A I L R O A D  C O M P A N I E S .
{ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

New England— Also New Haven & Northampton—Se 
New Jersey Indiana & Illinois— I' list M. $2o0.000 gold 
New Jersey Junction— 1st M guar $4,000,000-(I.zo&r
New Jersey & New York— 1st Mtge ext 1910---------

Second mortgage---------------------- --------------------------
General mortgage_____________________ _________

New London Northern—S tock----------------- ------- - - - 
First mortgage-------------------------------- —  Ba.xo &r
West River llrst mortgage guaranteed prln and lnt. 

New Mexico Ry & Coal— See El Paso & Northeastern 
New Orleans ureat Northern— First M g -Col.xo &r 
New Orleans lix North Eastern—Stock J6.000.000— - 

Prior lien mortgage gold- . .  . . . . . . . . . . Ce.xo
Ref & Imp M $ 16,000,000 g SerAcall 107HQ.xc*&r*
Equip trusts ($17,000 s-an to Aug 15 1924)--------- - -

Ser E g. due s a $18,000.June: $17,000 D ec .. Ba 
New Orleans Term— 1st M 515,000,000 g gu.Ci.xo’ &r* 
New Orleans Texas & Mexico Ry.

1st M $16,000,000 gold Ser A call 105--Col yyc*&r* 
Non-cum 5% Inc $25,000,000 g Ser A call par _c*q
N O T & M cq notes ser B gu due $56,000 s-a------Cl

Newport «Sc JJichford— 1st M 5350,000 g gu C&P.SB.xo 
New York Bay— First mortgage $6,000,000 gold.GPx 
N Y Bklyn & Manhattan Beach— Pref stock non-cum 

First cons mtge (now 1st M) gold guar by L I.-Ce.o* 
N Y Central RR—Stock ($400,000,000 au th )_ ...T r 

Convertible bonds call 110 $100,000,000-----C*&r* Ref& Impt Mg.Series" A,"assumed,see text G.c*acr*
(1) Underlying Main Line Mortgage—

N Y O & H B  RR M $100,000,000 g ------Ce.xc*&r
do do Mtge on Spuyten D & P M g.Ce.

Lake Shoro & M S 1st M gold, ass--------- Us.xc*&r
do Debentures (sec by 2d M) g, ass.Ce,xc*&r 
do do do gold assumedf------Ce.xc*&r
(2) N Y C & H Rin bonds secured by Consol'n Mtge 

Collateral 3)4s (Mich Cent stock as collateral)-Q.x 
b Lake Shore Collateral 314s assumed— G.xc*&r
b Consolidation M ($167.102,500)---------- Ba.xc*&r
Debonturesi Junior liens under Con-f------Us.xc*&r*

do I solldatlon M of 19131-------- G.sc*&r
n An additional $20,000,000 (not issued to public)

e New 
12 

5.62 
34 
34 
34 

121 
121 
36 

Co 
243 
196 
196 
196

M i l e s
R o a d

D a te
B o n d s

1.828
826

pledge

York
1904 
1886 
1880 
1885 
1892
1910
1905
1905
1885
1917
1914 
1916 
1903
1916
1916
1911
1911
1908
1885
1915 
1914
1897
1909
1897
1903
1906 

line N
1898 
1898 
1913
1904
1912

New Hav 
$1,000 

1,000 
600 &c 
100 &c 
600 &3 

100 
1.000 &o

P a r
V a l u e

1.000 &o 
100

1.000
1.000 &c 

1 ,0 0 0  
1.000

1.000&O
100 &c 
100 &c 

1 .0 0 0  
1 .0 0 0  

1 . 0 0 0  
1 0 0  

1 .0 0 0  
1 0 0  

Par
$. £ & fr
1.000 &c
1.000 &c
1.000 &c
1.000 Sec
1.000 &c
Y to Buf
1.000 &c
1.000 &c
1.000 &c
1.000 3cc
1.000 Sec

d to se cure $15.

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

n & Hartf
$250,000
1.700.000

394.000 
1,600

631.000
1.500.000
1.500.000 

75.000
8,348.900
6,000.000
1.371.000
7.195.000

186.000
263.000

14.000. 000
5.870.000

15.158.000
504.000
350.000

5.201.000
650.000

1.726.000 
249,849.360 
100.000.000 
a40.000.000
94.000. 000
2.500.000

50.000. 000
50.000. 000
50.000. 000 

falo, &c.
19.336.000
25.159.000
65.419.000
48.000. 000 

0.18*1.000
000.000 2-y

R a te
%

ord

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

July 1 1934 
Feb 1 1986 
May 1 1950 
Nov 27 1985 
Doc 31 1932 
Jan 2 ’ 19 2H. Vo 
July 1 1940 
1990
Aug 11955 
July 29 '18 6% 
Nov 11940 
Jan 11952 
Aug '19-Aug '24 
Juno’19-Juno’20 
July 1 1953
Oct 1 1925 
Oct 1 1935 
Sopt '19-Sept'23 
Jan 1 1941 
Jan 1 1948 
Apr 1917 214% 
Oot 1 1935 
May 1 '19. 1 'A 
May 1 1935 
Oct 1 2013

duo Sept

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

Mech Tr Co,B«yronne,N J 
N Y Central RR.
Office, 50 Church St, NY 

do do
do do

New London Office 
Cp 1I&M Bk.NY; reg md 
New London Offloe
Columbia Trust Co. N Y 
New Orleans, La •
Central Trust Co N Y 
J P Morgan & Co, N Y 
Now Orleans, La 
Bankers Trust Co, N Y 
Guaranty Trust Oo, N Y
Guaranty Trust Co, N Y 
Apr 1 1919 pd 214% s-a 
Now York
Safe Dep & Tr Co.Boston 
Treasurer, Philadelphia 
Checks mailed 
Treasurer Penn RR, N Y 
Grand Contral Term, NY 
Grand Central Ter, N Y 
N Y. London & Paris
Grand Central Tor, N Y

do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do

to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to rotlre that amount out 
of 3605.000 equipment trusts outstanding Jan. 1 1917. The remaining 
te  603,000 now bonds are reserved from additions and Improvements unuer 
restrictions. The old bonds, except prior lien 5s. have all boen retired. 
V. 104. p. 865. 559: V. 105. p. 1892; V. 107, p. 1920. Future issuesiare to 
bear not over 6% interest, mature not later than Jan. 1 1967, and do 
callable at such prices as the directors shall determine.

LATEST EARNINGS.— 11918........ Gross, $6,474,718; net, $1,282,302
12 mos., Jan. 1 to Dec. 31.\1917-------Gross, 4.969,265; net, 1,629,760

REPORT.— For calendar year 1917 in V. 107, p. 2285: .
Cal Y ear Gross. N et. Oth. In c . In i .,  & c. D iv s .(A % ) Balance

1917 .------$4 ,969 ,265  $1,211,535 $472,522 $574,659 $240,000 $869,399
1916_______  4,011,444 1,208.869 175.630 538,032 240,4)00 606.406

Pres., Fairfax Harrison. Fed. Mgr., E. II. Coapman, Washington. 
D . C.— (V. 105, p. 1892; V. 107, p. 1920, 2285.)
ANEW ORLEANS LOWER COAST RR.—Algiers to Burns, La.. 60 miles 
Successor Dec. 1 1916 of New Orloans Fort Jackson & Grand Isle Ity.. fore
closed and bid In lor a syndicate. V. 103, P. 407. Ires., II. Hall, Now 
Orleans; V.-Ps., Leo Benoist and T. G. Bush; Treas., Bernard McOlos- 
koy; Sec., A. O. Karnmer.— (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 & San Francisco each owned half of the *2.000,000 outstanding 
stock ($5,000,000 auth), and Jointly guaranteed the bonds, but the St. L.
& S. 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. St Navigation Co. Pres., Fairfax Harri- 
i0n.— (V. 98. p. 763. 1460; V. 100. p. 813.)
★  NEW ORLEANS TEXAS & MEXICO RY.—ROAD—ORGANIZA
TION —This company and its subsidiaries, all of whoso outstanding 
capitalization, both bonds and stock (excepting only $ 5 0 0  to $900 directors 
shares) it owns, namoly tho St. Louis Brownsville & Mexico Ry.. Beau
mont Sour Lake & Western Ry. and Orange & Northwestern RR., form a 
direct lino from Brownsville. Tex., to Baton Rouge, La., whence ferry across 
the river and the Yazoo & Miss. Valley Ry. (Illinois Central RR.) aHmrd 
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 111. Cent, to New Orl., 93 m.) Miles.
Main line from Baton Rouge via Houston to Brownsville. Tex., about. b47 

Of tho foregoiug 564 m. is owned and 85 m. is under trackage.
Various branches, aggregating about--------------------------------------------- 273

of which 250 m. Is owned and 17 in. under trackage. ——-
A total of about (seo full details In V. 103, p. 61)-------------- -----------  920

Entire Slock and Bonds Owned—Operated Separately.
San Benito & Rio Grande Valley Ry. (V. 103. p..1 6 9 3 ) . . . . . ----- - - - -  65
New Iberia & Northern HR., Port Barre to New Iberia, and branches. 72
Iberia St. Mary & Eastern BR. (leased to Now Iberia & Northern)----  49

Principal trackage Is from Do Quincy to Beaumont. 46.54 mllos. and 
Houston to Algoa, 24.32 miles. Tho Louisiana Southom Ry., 67 miles, is 
operated separately under lease; see that company.

ORGANIZATION.— Formerly part of St. Louis St San Francisco RR. 
but In 1916 separately reorganized, after foreclosure sale, per plan In 
V 101 D. 774. 768. 1714; V. 102, p. 886. Incorporated in Louisiana. 

Took possession on Mar. 1 1916. Compare V. 101, p. 768.
“ ADVANCES” AND “ STANDARD RETURN,”  &c.— See page 5.

' SECURITIES.—These includd (see V. 103, p. 493):
First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding 

6% nor 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 &c., $9,000,000. Issued $6,000,000. of which in treasury 

-  Dec 31 1917 $130,000. V. 103. p. 01. 1593. 2156.
5% Non-Cumulalive Income Bonds.— Limited to $25,000,000 secured by a 

trust Indenture. To bear non-cumulative interost payablo oeml-aunually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of directors, according to provisions of tho Indenture. Entitled 
to share In the security of any new mortgage issue on a parity with..any 
such Indebtedness created In excess of $15,000,000 1st M . Initial Interest 
payment, 1 V4 % made April 1 1917, and further 3)4%  Oct. 1. making 
5% for year; thereafter 2)4%  semi-annually, 5% p. a. to and incl

CanFta/ Slockl—$25,000,000; Issued.--------------------------------------$15,005,300
The entire Issue of now stock has been deposited until March 1 1921 

with Willard V. King, N. A. McMillan and Ohas. II. Sabin as voting trustees 
with power in majority on approval by the holders of not lass than two- 
thirds of the outstanding voting trust certificates, to sell, exchange or other
wise dispose of said stock en bloc.

GENERAL FINANCES.— Dec. 31 1917 the company and Its subsidi
aries had as against current llabilltias of $2,703,761. current assotsof$6.- 
366 398 of which $2,836,829 Is cash and $380,000 time doposlta.

All the outstanding ($535,000) St. Louis Brownsville & Mexico Ry. 6% 
receiver's equipment trusts duo serially to Juno 1924 woro called for pay
ment Juno 1 1918. V. 106, p. 2011.

EARNINGS.— 920miles. [ 1918-Gross, $7,752,525; net (bef. $2,263,084 
12 mos. to Dec. 31. \1917.Gross, 6,470,318; taxes), 2,421,955

1916.
$6,410,378
$1,946,810

25.049
72,946

1915.
$4,796,249

$974,726
47,098

REPORT.— For year 1917 in V. 106, p. 2114.
Calendar Years— 1017 -

Total operating revenues_____________$6,661,229
Operating income___________________ $2,182,291
Hire of equipment__________________  146,311
Other income______________________  x!59,281 _______________________

Gross Income_____________________ $2,487,884 $2,044,805 $1,021,824
Interest on income bonds (5% )-------  y757,900 - - - - - -  - - - -,-r
Rents, &c...............................__..........- 710.023 821,687 780,619

Balance, surplus__________________ $1,019,961 $1,223,118 $241,205
A Includes $41,770 from Incomo on funded and $84,517 on unfunded 

securities, y 3)4%  charged to Income >andil 'A % to profit Sc loss surplus.
OFFICERS.—Chairman of the board, Frank Androws; Pres., G. II. 

Walker; V.-Pres., Roy Terrell; Treas., J. II. Lauderdalo; Federal Mgr., 
W. B. Scott, Houston, Tex.

DIRECTORS.— W. P. Conway, G. II. Walker, Frank Androws, Alex 
Berger, Stedman Buttrlck, Carl A. do Gersdorff. J. D. O 'Keofe, Willard V. 
King, Henry Sanderson, Lorenzo Semple, J. C. Harvey. C. B. Fox, N. A. 
McMillan. W. IC. Blxby and Elisha Walker. N. Y. office, 61 Broadway. 
— (V. 106, p. 822, 929, 2114, 2123; V. 107, p. 402; V. 108, p. 1165.)
A  NEWPORT & SHERMAN’S VALLEY RR-—Newport to Now Ger
mantown, Pa., 31 miles. Stock, authorized. $180,000; outstanding June 30
1916, $165,100; par. $50. Bonds. $125,000 1st 20-year 5s due July 1 1911; 
S1.6(Jo 2d 25-year 4s dua Apr. I 1921 and $73,400 Ref. M. 30-yoar 5s duo 
19.̂ 8 ($250,000 auth. Issue ; lnt. J. St J. at Real Estate Trust Co., trustee; 
denominations $100 and $500). For yoar ending June 30 1916. gross, $43,
390; net. $14,160; lnt., taxiw, &c., $14,311; bal.. def.. $151. Pres, and 
Gen. Mgr., David Grlng. Offlco, Newport, Pa.

NEW YORK BAY RR.— Owns from Keamoy Junction, N. .I., to 
Waverly, and from Waverly to tho bulkhead lino at Greenville piers, on 
Now York Bay, 10.94 miles, with branches, 2.43 miles; total, 13.37 milM. 
Stock, $6,000,000, all owned by l ’onn. RR. Mortgages payable Dec. 31
1917, $260,000. Of tho $5,201,000 1st M . 4s. $960,000 woro owned by 
tho Penn. RR. on Dec. 31 1918.— (V. 86. p. 920, 982.)
★  NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns from 
Fresh Pond Junction to Manhattan Beach (Coney Island), and branoh to 
Bay 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 
and 5% on pref. stock. Common stock, $350,000. L. I. RR. has at
tached to the bonds its unconditional guaranty of principal and Interest In 
addition to facts as to lease. In Jan. 1919 tho L. I. RR. Co. had agreed to 
the uso of the line from Nostrand Ave. to Manhattan Beach as part of the 
Dual Rapid Transit system for operation by tho Interborough Rapid 
Transit Co., provided other necessary details can bo arranged., V.108,p.379. 
— (V. 83, p. 1348; V. 106, p. 818.)
★  (THE) NEW YORK CENTRAL RAILROAD.— (Sec Maps pp. 88 ahd 
89.)—Owns In fee direct lino from New York to Chicago, 953* miles (four 
tracks N. Y. to Buffalo, thence two tracks), and nuniorous branches, the 
total mileage owned Dec. 31 1917 aggregating 3,703 miles. Also owns stock 
control of the West Shore RR. (leased). N. Y. to Buffalo and thence to 
Chicago, via Michigan Central ItR. and Canada So. Ry, By similar 
control of the Pittsburgh & Lake Erie RR. tho Cleveland Cincinnati Chicago 
Sc St. Louis Ry.and other companies, has close running connection to Pitts
burgh, Columbus, Cincinnati, Indianapolis, St. Louis, &c. Total system 
owned, controlled, &c.. Doc. 31 1917 about 12.666 mllos. viz.:

(1) Operated Directly. 6.079 Miles of Road.
Lines Owned— Miles.

New York to Chicago--------------  953
Branches____________________ 2,750

Lines Leased, etc. (*Seo this co.)—_
West Shore*_________________  479
Troy St Greonbush*__________  6
New York St Harlem*________  136
New Jersey Junction*------------  6
Dotrolt Toledo St Milwaukee.- 47
Kalamazoo A. & G. R ------------  58
St. Lawrence & Adirondack*_ 56
Ottawa St New York_________ 57
Battle Creek & Sturgis________  7

Beech Creek UR.*.....................  164
Beech Creek Exten. RR., & c.*. 135
Walklll Valloy...........- ................ 32

L in e s  L e a s e d ,  e t c .  ( C o n c l . ) —  M i l e s .
Mahoning Coal RR*--------------  71
Detroit Hillsdale St S W*-------  65
Fort Wayne & Jackson*______ 98
Lake Erio Alliance St Wheoling. 88
Krlo St Kalamazoo It It------------  22
Trackage rights, &c,-------------  456

Total In earnings Doc 31 *17-57635 
L e a s e d — O p e r a t e d  s e p a r a t e l y —  

Boston & Albany system--------- 393
Controlled—Operated Separately—6,588 Miles of Road

Zanesville St Western--------------  90
Indiana llarb. Bolt (V. 93.P.164) 116 
Toronto Hamilton St Buffalo__  104

Total opor. separately_____6,688
Grand total Dec. 1917, less 219

mllos duplicated about____12,413

Michigan Contral*____________1,862
Lake Erie & Western*________  900
Olev. CIn. Chic. & St. L. 8yst-*2.387
Cincinnati Northern*_________  246
Pitts. & Lake Erie System*------ 225
Chicago Kalamazoo St Saginaw 45
Toledo St Ohio Central------------  436
Kanawha St Michigan----------- 177

ORGANIZATION.—Tho Now York Central RR. Co. was formed by 
consolidation, effectlvo Dec. 23 1914. under laws of N. Y ., Penna.. Ohio, 
Ind., Mich, and III., of tho N. Y. Central & Hudson Rivor RR. (as enlarged 
In 1913 by the absorption of Rome VVatortown & Ogdonsburg and other 
New York branch lines; see bond table above) and Its leading Western sub
sidiary, the Lake Shoro & Mich. So. Ry., and 9 minor controlled properties. 
See V. 96, p. 1425; V. 98, p. 387, 1393; V. 100, p. 110.

In 1916 sold Its controlling Intorost In tho stock of tho N. Y. Chicago & 
St. Louis BR. to Cleveland Interests. V. 104, p. 1598. Entire stock 
Clearfield Bituminous Coal Co. Is owned. V. 103, p. 1794.

In 1917 a subsidiary, the Hudson River Connecting RR., received au
thority to build a bridgo across tho Hudson Rivor 11 miles south of Albany 
See that company abovo. Cleveland terminal, V. 106, p. 1231. I roposed 
new Niagara River bridgo, V. 106. p. 1689, 2011, Court decision respect
ing Toledo & Ohio Contral, &c.,'V. 105, p. 819, 998.
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RAILROAD COMPANIES 

[For abbreviations. Ac., see nobs on first vaoe]
Now York Central RR (Concluded)—

(3) Outer New York Central A  Hudson River RR 
Debentures (V 69. p 1102; V 71. p 502. 964).........3

Consol mortfiraece_______________ p z’Hno (r Dl'lr I > I — 1n|. A -f ______ « I"*"" % *

Carth Water A Sack liar 1st M g gu p &"l (end) .lx

(4) Bonds of Other Companies Included in
Indiana Illinois A Iowa 1st M gold________IC.xc*
Ohlc Ind & South consol M gold______ '(1  xc*Ar
Kalamazoo A White Pigeon 1st M assum___Un.xc 
Pino Creok 1st M gu prin and int endorsed. r 
Sturgis Goshen A St Louis 1st M gold p & 1 guar" z 
Jamestown Franklin A Clearfield—

1st M $25,000,000 auth guar_________ G.xo’ Ar*
Olovoland Short Lino Ry 1st M gold guar_.a.xc*Ar 
Lake E r i e  & Pittsburgh— see that company—(5) Note, &c,, Issues—
Equip trust (B A A) $500,000 due y r ly „0 -z c*A r
Equip tr $570,000 yrly duo Jan 1_______  G.yc*Ar
Oollat demand notes duo U S Govt (V 106 n 1901) 
Collateral loan from Central Trust Co extended
Collateral noto Issue $15,000,000 g o ld .........Y f.c
Kalamazoo Allegan A Or Rapids—See tnls company 
Erie & Kalamazoo—Soo that company.
P Of 515,010,000 Issued to Oct. 31 1918. $634,000 m

Partial List of Stock Holdings and Dividends Received Thereon for 1917.

M iles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

Assum e d .A c Issues—
1900 1 bond S5.500.00C 3 K  g J A J July 1 2000All 1874 $1,000 9.576,00C 5 A 3 K A A O July 1 1922All 1874 1,000 419.00C 4 A A O July 1 1922150 1890 1,000 1.950.00C 4 e J A J July 1 192257 1887 1.000 1.200.00C 5 g A A O Oct 1 192757 1894 1.000 3,987,000 4 g A A O Oct 1 1993182 1892 1.000 2,500.000 4 g M S Sept 1 1991182 1902 1,000 Ac 3,900.000 3K  S M & 8 Mar 1 200246 1892 1 .0 0 0 1.100.000 4 g J A D Dec 1 198129 1891 1,000 300,000 5 s J A J July 1 193113 1892 1.000 300.000 5 g J A D June 1 1942

of Jan
1902 

and M ar 1915
250.000 3 J A J July 1 1932

203 1901 1.000 4,850,000 4 g J A J July 1 1950337 1906 1.000 Ac 15.150,000 4 g J A J Jan 1 195637 1890 1,000 400,000 5 J A J Jan 1 194076 1885 1,000 3,500.000 6 J A I) Dec 1 193229 1889 1,000 322,000 3 g J A D Deo 1 1989
_ 1909 1,000 Ac 11,000.000 4 g J A D June 11959
— 1911 1.000 Ac 11,800,000 4 K  g A A O Apr 11961 '

. . . 1912 l.OOOAc 4,500,000 4 K  g A A O Yrly to Oct '27
— 1917 l.OOOAc pl4 ,521,000 4 K  g J A J Jan 1920 to ’32_ _ 1918 S eo  t e x t 6 M N1918 6,000,000 6 May 1919
- - 1917 1,000 Ac 15.000,000 5 g M A S 15 Sept 15 1919

atured Jan. 1 1918, lea vlng $14.40 6,000, of which $6 ,748,000 are ow

87
Places Where Interest and 

Dividends are Payable

Grand Central Term.N Y
do do
do do
do do
do do
do do
do do
do do
do do
do do
do do

Am Exch Nat Bk. N Y

do
do

do
do

do do and Bond

---- Amounts Owned
Pref. Stks. Com. Stk.

Mich. Central ............. $16,819,300
Pitts. & L. E .................  17,993.100
Mah.CoalRlt. 399,500 865,900
O.O.O.ASt.L- ______  30.207,700
Lake E. A W .5,930.000 5,940,000
Tol. & Ohio 0.3,701.400 5,846,300
N. Y. & H ar.. 1,143,700 5,486,550
Reading fist pf6.065.0001 9,852,500

Co. . t2dpri4.265.000J 
N.Y.StateRys. 600 13,604,300 
Moh. Val. Co. ...........  5.114.300

Total Outstanding---- JDivs. 1917
Pref. Stks. Com. Stk. to N .Y.C  

None $18,738,000 
None 35.985.000 

661.367 1,500,000
10.000,000 47.056.300
11,840.000 11.840.000
3,708.000 6.500,000
1.343,950 8.656,000

$672.7
1,799,310

452,925

28.000. 0 0 0  ( 70,000.000
42.000. 000 ( ■
3.862,500 19.952.400

None 7.500.000

689,546
1,601,400

601,254
306.858

(e)

Also stock of West Shore, Ac. See "Stocks Pledged "
The Now York State Railways Co. (see “ Electric Railway Soction") Is 

the company s trolley ally Compare V. 1 0 0 , p 39 9  4 7 5 .
STOCK.— Dividends on stock reg 1st. In London are nav i t  ao uh tr, « 
The authorized amount of the capital stock is 5400 000*000 w h i r l  

on Jan. 1 1918 $249,819,360 was outstanding, S100 000 000 Is reserved fnr conversion of debentures of 1915. The Ohio P u i n
o t t e S  v ' l f f i S a p p l i c a t i o n  to Isuso .M.219.070 “ ddittora!

$8 ,0 0 0 ,0 0 0  2 0 -yoar 6 % convertible bonds. V. 84 D. 52 W Y V n  m  
OI VS. 1 '07. -08. -09. TO. 11. T2-T5. To Pi7 iqix V' 8 9 f<{Vo411,
Perc’n t . . /  6  5K  5 5K 5K  6  yrly. 5  5  ' ^ l8 '

for Consolidation Mtgo. Series A Is. See below ?  d 
(6 ) N. Y. Cent. 3K  % Mich. Cent. coll, bonds of 1808 1008 in non

(2) Equally by Lien Subsequent to Lien o f Aforesaid— 98- 19.336,000
. ) N. Y. Cent, debentures of 1904, duo 1934 ' « sq non non
(d) N. Y. Cent, debentures of 1912, duo 1042 ...................—  .o ia s n n n
(e) 4% Consolidation Mtgo. bonds dated. A u g 'T 1 913*and"due 9,188,00H 

Fob. 1 1998. Issuable in series A. B. O and 1) on v to rebirnf
above collateral bonds and debentures, respectively 1 Seohelow 
The Consolidation Mortgage (securing the collateral ?ssi,ns ^nrl nth,.- 

bonds In tho order Indlcatod above) covers bv 11 r S i ) r , i a,n i,?K c 
fund. A Impt. Mtg. (see below), theUnas^Jwned in?Q 
brought In by consolidation or m erger)75% n  71m 
Hudson Elver Bridge Co. at Albany ami the iL sm l  S L °
Now York & Harlem. West Shore and Beech C reeK lroa d ^  On thn ^um 
lino between Now York and Buffalo there Is no llenahead nf

Ac there are no prior n o n s^ e n t  t f  Mohawk & Malone,
and the N. Y. C ental’s $100 .OOO^OOfMstM. “ "v f^ 2 ?  p.™ oo",* 1541tfloroof

TbeUpurpoRo f̂ the^tefundina a!!)?7  C" p‘t,nl *nd Debt Unification, 
financing o^tho^NY Cent W S d »Fpt Mtge. waa to provide for future 
and for V e  unification of the rinhe1, yer and the consolidated company, 
due Oct?1*2013T bit b tS lf f  d % f  Andi'To VoT ' i Z ^ S ' i 11 
subject to call a^2uch dat«aamTnJ'11 “  V " r7»S?IntSSt at sucll'rat^

undlf tVheRi(Pand2Imp. M 
In^ho mortgage Itself and thom ^to^  13 determined bv standards set up 
honrthol<1erKwfd bo lndlfferenti^ (tn / i ar<ls are bolievod to bo such that a 
outstanding under the mortem^ 1 M?0 amount of bonds which may bo
with1 The am oM tof Ref f t  J  x fn? as tho standards ore compiled three tlmm the amount of *?• 'muds outstanding cannot exceed

A ft«  $50o“  o of time hicTeased^

f<?r^romtt\mCpro«edsdo?)bomAn,;SN* t * v P̂ ddof bonds c a n  bo used In the aennum m o r 0 t h a 0  one-third of the amount nnr i™ Af,UApDlitm nnn fww nfCi?u s tlon of bonds or stocks or otner com-
C c U  i * n b e S  w ith ®  t h ^ o ^ o ^ o c k h o W ^ 0 ‘Tach lS,°ua of h o 0?'
{“ W U ^ f 6a $ " 2 4 S °  1-m -Cvmm h lons and P 8? C o m m o n s . V (l '  
$*. 104, p. i387; V.'106, p? 2757 P' 1052- VM7'' V- 100. p. 1079;

bond, ol f C b  m T b s  OoUol° S J S W S Z
c reet  IC(tiuLsIon HR. C T m p .X *3 ® - ^ I t e f o ? - ? '  ^

& a  m x ii g s a s i
S iE S K i  b r : :  ; ; ........... ‘ 2 - « § a  ................. ‘ 2 « :SiS

New Jersey Junction RR____ : : : : : : : :  5,ioo.'ooo : : : : : : : :  5,i1oo.’ooo
Tl|n Refunding & Impt. Mtge. Is also a lien upon the properties described In tho supplemental indenture (dated Juno 15 1915) assuming as aiithmi.*} 

by tho shareholders, the ob ligation ofth e 'Ret & C
tt‘« lion thereof over the^former K ^ h ^ W .Ms W o “h f f i  

Ind. & So. RR.. Geneva Corning & So. RR., Dunkirk Alleg. VaL & PRt, 
and tbo other properties included In tho consolidation of 1914 

i)Vi>1i)̂  l'uf?,r,.rVi0r/.Loveland Short Lino Ry., Jamestown Franklin & Clearfield RR., Sturgis Goshen A St. Louis Ry. and Elkhart & Western 
RR., acquired by conveyances In 1915 (see "Organization”  above). T to 
Uen created by this supplemental mortgage Is subject, as to parts of the

mortgaged properties, to the respective prior lions 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. A  Impt. Mortgage Bonds were Reserved.
,st M . of 1897, due 1997---------------------------------------------------- $100,000 000
Consolidation Mtge. (see above) dated 1913, due 1998______  167.102.400

17 divisional Issues of N. Y. Cent. & Hud. River RR ................. 29,509.006
lid  bonds of Lake Shore and other cos. absorbod In 1914-15  197.002.000
Convertible 6% 20-Year Bond Issue of $100,000,000 Dated May 11915.

e?e. bonds are convertible into stock at the rate of $ 1 0 0  of stock for 
$105 of bonds, between May l 1917 and May 1 1925. They may be called 
tor redemption on any interest date at 110  and lnt. upon 90 days' notice 
out, ir so called, they may be converted into stock up to 30 days prior to
8no°ftnJ>redSmp.t.,̂ n' t !eS,?rn c * ^{OOO; r* $ 1 0 0 . $500, $1 ,0 0 0 , $5,000 and •jOOJJOO. See General Finances below and V. tnn -  e -°  -
*13. 902, 1349. 1438. 1833; V. 102, p. 1443. 100. p. 556. 643. 593-4.

OLD BONDS OF N. Y . CENTRAL & HUDSON RIVER R R .—Firsi 
"Mortgage Is for $1 0 0 ,0 0 0 ,0 0 0 , covering the original road owned, and, by 
fundamental deed. 930 miles of Haas (Rome Watertown & Ogdeos- 
0 UI& „ l£?r•, merged ln 1913- V. 77, p.452; V. 8 6 , p. 1043. 1101; V. 8 8 . p. 506; V. 94. p. 208; V. 96, p. 1424. ’

Collateral trust 3Ks of 1898 were secured by deposit of stock of the Lake 
• *  Mich. Sou. and Mich. Central RRs., respectively, at the rate of
$100 of L. S. A M . 8 . stock for each $200 of bonds and $100 or Mich. Cent, 
stock for each $115 of bonds. The Lake Shore collateral 3 ^ s  (75%) 
exchanged for Consolidation Mortgago 4s, Series A, are a direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swan 
Creek Ry. of Toledo. Seo the “ Consolidation Mortgage” above. V 96 
P-,},t2 4 \Y- G6 .P. 336, 811; V. 1 0 2 , p. 522; V. 100, p. 556, 2085; V. 101,p.288!

1 ho New York Central Railroad Co. has duly made an Indenture 
to secure the payment of (a) the 3H %  gold bonds. Lake Shore Col
lateral and (0 ) by secondary lien thereundor so many of the 4Yi Consolida
tion Mortgago Gold Bonds, Series A. as may be Issued to pay and retire 
an equal amount of 314% gold bonds, Lake Shore collateral (tho two Issues 
aggregating $90,578,400) ,by a lien upon the rail roads,Ac., formerly owned by 
the Lake Shore, and also on tho property of its four former subsidiaries 

M°nroe 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 

& £r r°n, o fi ^ k0  Shore A Mich. So. 1st M . 3Hs of 1897 and the $100.
000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906.

LAKE SHORE A MICH. SOUTHERN BONDS.—The N. Y. Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tl(>M ofthe $5 0 ,0 0 0 ,0 0 0  3 y$% 1st M. of 1897 (see V. 64, p. 1182). and has 
extended the lien of that mortgage over the railroads, Ac., formerly 
owned by Det. Monroe A Toledo RR Co., Northern Central Mich. RR. 
Oo., 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 
1% gold hoods of 1903 and 1906, aggregating $100,000,000 (two issues 
$50,000,000 each), and extending the Uen thereof to said add'l properties. ’

EQUIPMENT BONDS.— See “ N. Y. Central Lines" below.
B. A A. equipment trust, seo V. 95, p. 1040. 1332, 1403: V. 98. d . 1072 
Equip. Trust of 1917. V. 105, p. 1209; V. 106, p. 396; V. 101, p. 2235 

1598. In Mar. 1919 $2,666,000 of this last issue had matured or been 
canceled; $2,808,000 was still unissued; $14,521,000 were outstanding 
including $7,410,000 sold that month, along with $7,800,000 Michigan 
Central and *2,133,000 “ Big Four”  Equipment Trust 6 s. V. 108, p. 973.

“ ADVANCES” AND “ STANDARD R ETU RN ," Ac.— See page 5. 
Annual compensation as fixed by Govt, contract (V. 108. p. 79), New 

York Central proper, $55,802,630. Subsidiaries, viz., Toledo A Ohio 
Central Ry., $1,086,650; Zanesville A Western, def. $107,598; Kanawha A 
Michigan, $1,295,141; Kanawha A West Virginia, $45,260; total, $58,1 2i2i ,084 •

The total compensation aggregates $87,629,534 when the’subsidiaries 
(separately operated) shown below are included, viz.: $9,915,738 for Clev 
Cin. Chic. A St. L. RR. and Muncle Belt RR.; $8,980,219 for Pittsburgh A 
Lake Erie RR.; $317,628 for Cincinnati Northern RR.; $296,053 for Indiana 
Harbor Belt RR.; $8,105,727 for Chicago Kalamazoo A Saginaw RR. and 
Michigan Central; $1,548,541 for Lake Erie A Western; $127,031 for Lake 
Erie A Eastern RR., and $186,460 for Detroit Terminal RR.

FINANCES.— U. S. RR. Admin. Jan. 1 1919 had advanced funds as follows;
Made on— N.Y.Cent. Pitts.AL.E. Mich.Cent.C.C.C.ASt L. Oth Cos

Rental account--$30,400,000 $1,400,000 $3,050,000 $2,650,000 $120 000
Notes------- --------  20.000.000 700.000 7.050,000 5,300.000

The other company advances on rental account Included L. E. A W 
$70,000, and K. A M . Ry., $50,000. In Alar. 1919 the War Finance Corp. 
had agreed to advance the system $20,500,000. V. 103, p. 973.Venner suit, V. 108, p. 1275.

The $10,000,000 I K % notes, due May 1 1918, were paid from 6 % loan 
for $13,000,000 obtained from U. S. Govt. 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 This bank 
loan as extended matures in May 1919. V. 106, p. 2123; V. 107, p. 1920.

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 pledsre of 
$20,000,000 4>4% Ref. A Impt. bonds. V. 105, n. 910, 1209/

Company’s real estate holdings In N. Y. City. V. 106, p. 607.
In June 1918 there had been no cases where dividends of lessor companies 

had been reduced as a result of war taxes. V. 106, p. 2757.
EARNINGS.— 12 m os..(1918----- Gross. $291,691,313; net. $62,287,609

Jan. 1 to Dec. 31. 11917----- Gross, 238,829,800: net, 68,287.671
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R A I L R O A D  C O M P A N I E S  
lF o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o te s  o n  f i r s t  p a g e  1

N e w  Y o r k  C e n t r a l  L i n e s  ( I n c l  v a r i o u s  a s s o c i a t e d  c o s ) —  
J o i n t  e q  t r  g  $ 2 , 0 0 0 ,0 0 0  a n  ( V  8 6 , p  0 2 0 )  . _ G , z o *  Asr 

• d o  d o  5 2 .0 0 0 ,0 0 0  a n  ( V  9 0 ,  p  9 1 4 ) - - G . z o *  Asr
d o  d o  d u e  $ 1 ,0 0 0 ,0 0 0  y e a r l y ___________G  zo*A sr
d o  d o  d u e  $ 1 ,6 0 0 ,0 0 0  y o a r l y ___________G .z c * « f c r

N e w  Y o r k  C h i c a g o  &  S t  L o u i s — C o m m o n  s t o c k —  
S e c o n d  p r e f e r r e d  s t o c k  ( 5 %  n o n - c u m u l a t l v e ) . .
F i r s t  p r e f e r r e d  ( 5 %  n o n - c u m u l a t l v e ) ____________
F ir s t  m o r t g a g e  g o l d  ( c l o s e d ) _________________C o .x c * A c r
2 d &  I m p t  M t g o  $ 2 5 ,0 0 0 ,0 0 0  g  S o r  A _ _ C l C l . x . x x k c *
D o b e n t u r o  b o n d s  g o l d  s e c  b y  2 d  M t g e ____G . x c * & r *
K q p s  o f  ’ 1 6  $ 1 , 1 0 0 , 0 0 0  d u e $  1 1 0 ,0 0 0  e a c h  A u g  l Q . c *
E q u i p m e n t  t r u s t s  d u e  $ 3 0 ,0 0 0  y r l y  O c t  1 _________G

d o  d o  s in k  f d  r e d  101 Sc i n t _______________ x x c *
N  Y  C o n n  R R — 1 s t  M g  r e d  1 0 5  b e g A u g ’ l 8 - G . y c * & r *  

O n e - y e a r  n o t e s  I s s u e d  in  N o v  1 9 1 7  e x t e n d e d . .
N  Y  &  G r e e n w  L a k e — P r io r  l i e n  M  g u  p  Ac l . N . g x c *
N e w  Y o r k  &  H a r l e m — C o m m o n  1 4 % .  1 0 %  g u a r a n t e e d

P r e fe r r e d  e t o o k  1 4 % ,  1 0 %  g u a r a n t e e d __________
R e f .  m t g e  ( n o w  f ir s t )  $ 1 2 ,0 0 0 ,0 0 0  g u a r . .  G .x o * A s r  

N  Y L a c k a w a n n a  &  W e s t e r n — S t o c k  g u a r l| 5 % - -  ( e n d )
F ir s t  m t g e  g u a r  b y  D e l  L a o k  &  W e s t e r n ________ F .x o *
C o n s t r u c t i o n  m t g e  g u a r  b y  D  t ,  As W  ( e n d ) ____F .x o *
T h ir d  M  T e r r a  I m p  ( $ 5 ,0 0 0 ,0 0 0 )  g u a r  p  &  I ( e n d )  .F .x  

N o w  Y o r k  L a k e  B r io  &  W e s t e r n — S e e  E r ie  R R  
N  V  &  L o n g  B r — G e n  M  ( n o w  1 s t )  $ 2 ,5 0 0 ,0 0 0  g - . C o . o *
N e w  Y o r k  N e w  H a v e n  &  H a r t f o r d — S t o o k  ( s e e  t e x t ) .

P r e f .  a & d  s t o c k  7 %  c u m  $ 4 5 ,0 0 0 ,0 0 0  c a l l  1 1 0 . .  
D e b e n t u r e s  ( $ 5 ,0 0 0 ,0 0 0  a r e  4 s )  n o n  c o n v e r t . . z o & r
D e b e n t u r e s  ( f o r  F  H  As W )  ( V  7 8 .  p  2 3 3 5 ) ...................x
D e b e n t u r e s  ( f o r  N  Y  O  &  W )  ( V  8 0 .  p  2 4 5 8 )  . z o *  Asr
D e b e n t u r e s  c o n v e r t i b l e  ( s e e  t e x t ) _________________ x o ’ Asr
D e b e n t u r e s  n o t  c o n v e r t i b l e _______________________________ z
E u r o p e a n  l o a n  ( $ 2 0 , 0 0 0 , 0 0 0 ) ____________________________ x
D e b e n t u r e s  $ 3 9 ,0 2 9 ,6 0 0  g o l d  c o n v  ( t e x t ) -------- z o * A sr
D e b s  N .  I I .  s t a t i o n  d u o  $ 1 0 0 ,0 0 0  y l y  ( V .  1 0 6 , p . 1 6 7 5 )
N o t o s  t o 'U  S  G o v  c a l l  ( U  S  p a r ,  o t h e r s  1 0 2 )___
N Y  P r  &  B o s t  g e n  M  ( n o w  1 s t )  g  a s s .  $ 4 . 0 0 0 , 0 0 0 z c * r  
F lo u s a t o n lo  c o n  M  ( $ 3 ,0 0 0 ,0 0 0 )  g  ( a s s u m e d )  . F  z c *
N  E n g  c o n s  ( n o w  ls f . i  M  8 1 7 ,5 0 0 ,0 0 0  5 s  g  g u . B a . a o *
II R e g i s .  I n t .  o n  1 s t  M .  4 s a n d  d o b .  a t T r e a s .  O f f i c e ,

M i l e s
R o a d

D a le
B o n d s

5 0 5
5 0 5

5 4
1 4 6
1 4 6
1 3 6
2 1 4
2 1 4
2 1 4
2 1 4

3 8

62|
8 7

C l o v o l

1 9 0 7
1 9 1 0
1 9 1 2
1 9 1 3

1 8 8 7
1 9 1 8
1 9 0 6
1 9 1 6
1 9 1 6
1 9 1 7  
1 9 1 3  
1 9 1 7  
1 8 9 6

1 9 0 0

1 8 8 0
1 8 8 3
1 8 9 0

1 8 9 1

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

a n d .

P a r
V a lu e

Amount
O u ts t a n d i n g

R a te
%

W h e n
P a y a b l e

$ 1 .0 0 0 & o $ 8 ,0 0 0 ,0 0 0 5  g M St N
1 ,0 0 0  & o 1 2 .0 0 0 .0 0 0 4 K  g J Se J
1 ,0 0 0  * o 8 .0 0 0 ,0 0 0 4 H  g J Se J
1 ,0 0 0  & c 1 4 ,4 0 0 .0 0 0 4 K  g J & J

100 1 3 ,9 8 9 .6 0 0
100 1 0 ,9 9 9 .8 9 0 5
100 4 . 9 9 7 ,9 0 0

1 ,0 0 0 1 8 ,3 5 0 .0 0 0 4  g A is O
5 0 0  & c 4 ,1 3 5 ,0 0 0 0  g M Sc N

1 ,000 1 0 .0 0 0 .0 0 0 4 g U Se N
1 .0 0 0 8 8 0  0 00 4 K  8 F Sc A
1 ,0 0 0 2 4 0 .0 0 0 4 M A & O
1 ,000 3 . 8 0 0 .0 0 0 5 M & N

1 ,0 0 0  See 2 4 .0 0 0 .0 0 0 4  'A  e F & A
1 ,5 0 0 ,0 0 0 6

1 0 0  Sec 1 .4 7 1 ,9 0 0 5  ft M Se N
5 0 8 , 6 5 6 , 0 5 0 1 4  In i 9 1 8 See t e x t
5 0 1 ,3 4 3 ,9 5 0 1 4  In  1 9 1 8 S e e t e x t

1 ,0 0 0  tea 1 2 ,0 0 0 ,0 0 0 3 H  K M Se N
100 1 0 ,0 0 0 ,0 0 0 5 Q — J

1 ,0 0 0 1 2 ,0 0 0 .0 0 0 6 J Se J
1 ,0 0 0 5 , 0 0 0 ,0 0 0 6 F Se A
1 .0 0 0 5 .0 0 0 .0 0 0 4 M Se N

1 ,0 0 0 2 ,5 0 0 ,0 0 0 4 e  &  5 VI Se S
1 0 C 1 57 .117 .90 C
1 0 0

1 .0 0 0 9 .9 9 1 .0 0 0 3H Se 4 U As S
60 0  Aso 9 .997 .90C 3 K A As o

1.001 15.000 .00tl 4 J As J
10 0  SeO 8.913,35(1 3 W J As J

15.000.00(1 4 M As N
f r e s  &  $ 2 7 ,5 8 2 ,6 9 1 4  g A As o

100 Sec 38 .5 4 1 .2 0 C 6 s J 5s J 15
600.00C 5  g M Sc N

1 ,0 0 0  Sec 4 3 .9 6  L00C 6
l.OOC 1 .000.001; 4 g A As 6
1 ,0 0 0 2 .8 3 9 ,0 0 (1 5  g M Sc N
1 000 1 7 .5 0 0 .0 0 0 r'  C .1 Se J

o r .  E v c h .

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

N o v  1 9 1 9 -1 9 2 2  
J a n  l  1 9 2 0 -2 5  
J a n  1 9 2 0 -1 9 2 7  
J a n  1 9 2 0  2 8  
M a r  1 1 9 1 3  4 %  
J a n  2  1 9 1 8  2 H  
J u l y  2  1 9 1 8  2 H  
O c t  1 1 9 3 7  
M a y  1 1 9 3 1  
M a y  1 1 9 3 1  
A u g  1 ’ 1 8  t o  ’ 2 6  
O c t  1 ’ I S  t o  ’ 2 6  
M a y  1 1 9 3 1  
A u g  1 1 9 5 3  
N o v  1 5  1 9 1 9  
M a y  1 1 9 4 6  
S e e  t o x t  
S e e  t o x t  
M a y  l 2 0 0 1  
A p r  1 1 9 1 9  l \ i  
J a n  1 1 9 2 1  
A u g  1 1 9 2 3  
M a y  1 1 9 2 3

S e p t  l  1 9 4 1  
S e p t 3 0 ’ 1 3  1 H %

M o h  l  1 9 4 7  
A p r  1 1 9 5 4  
J u l y  1 1 9 5 5  
J a n  1 1 9 5 6  
M a y  1 1 9 5 6  
A p r  1 1 9 2 2  
J a n  1 5  1 9 4 8  
N o v  ’ 1 9 - N o v  
A p r  15  1 9 2 0  
A p r  1 1 9 4 2  
N o v  1 1 9 3 7  
J u l y  1 1 9 4 5  
k  c o u d . I n t .

2 1

T r

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

G u a r a n t y  T r u s t  C o ,  N  Y 
d o  d o

N e w  Y o r k  a n d  L o n d o n  
C l e v e l a n d ,  O h i o  

d o  d o
d o  d o

f fO h a s e  N a t  B k .  N  Y  
N o w  Y o r k
C h a s e  N a t  B a n k .  N  Y  
G u a r a n t y  T r  C o ,  N  Y  
G u a r a n t y  T r  G o ,  N  Y  
N e w  Y o r k  a n d  C l e v e l a n d  
S e e  " a "  b e l o w

5 0  C h u r c h  S t ,  N o w  Y o r k  
G r a n d  C e n t r a l  T e r m , N Y  

d o  d o
d o  d o

D e l  L a c k  Sc W e s t ,  N  Y 
d o  d o
d o  d o
d o  d o

L i b e r t y  N a t  B a n k .  N  Y  
G o ’s  o f f i c e .  N e w  H a v o u

L i n c o l n  N a t  B a n k ,  N  Y  
S e c o n d  N a t  B a n k ,  N  H  
L i n c o l n  N a t  B a n k ,  N  Y  
S e c o n d  N a t  B a n k ,  N  H 
L i n c o l n  N a t  B a n k ,  N  Y  
J  P  M o r g a n  &  G o . ,  N  Y  
S e c o n d  N a t  B k . N e w  H a v

C e n t r a l  T r u s t  C o ,  N  Y 
F a r m e r s ’ L  Sc T r  C o ,  N  Y  
S a f e  D e p  &  T r  C o , B o s t o n  
*<»n. o f  P o n n . R R . .  P h l l a .

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 ,  V
C a le n d a r  Y e a r s  ( A l l  $ ) —  1 9 1 7 .

O p e r a t i n g  r e v e n u e s _________________________2 1 6 ,2 6 7 ,5 1 7
O p e r a t i n g  e x p e n s e s ,  t a x e s ,  & c _________ 1 6 4 ,8 5 7 ,1 9 5

O p e r a t i n g  i n c o m o _________________________ 5 1 ,4 1 0 .3 2 2
4 ,6 9 0 ,6 8 0

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

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

, 1 0 6 .  p .
1 9 1 6

2 0 1 ,5 8 5
1 3 8 ,2 4 1

6 3 ,3 4 4
4 ,4 0 0
4 ,3 5 0

1 1 ,0 9 9
4 7 6

2 ,2 3 5

2 0 0 2 , 2 0 1 6 .
, 1 9 1 5 .
0 4 8  1 6 7 .9 1 2 ,3 3 3  

■031 1 1 7 ,7 3 1 .8 7 6  
,0 1 7  5 0 .1 8 0 .1 5 7

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

6 8 0 .8 9 3  
2 .9 6 9 ,1 3 2

8 5 ,9 6 7
2 ,2 0 0
2 ,2 6 4
6 ,3 5 4

2 8 ,8 7 1
0 1 7

2 ,5 0 0
1 2 ,4 6 6

.6 6 5

.7 8 7
6 9 7
4 6 7
8 1 2

.4 4 6
,6 5 2
6 6 1
5 8 1
3 0 0
0 3 6

,0 0 0
6 1 1

6 6 .8 0 9 ,3 2 9  
C r .7 2 ,7 0 2  
2 ,1 8 8 ,3 6 3  
6 , 2 7 0 ,6 4 8  

2 7 ,0 7 3 .0 9 7  
3 ,5 6 5 ,7 4 7

1 2 ,4 6 6 * 4 8 4

R e n t s ,  & c . ,  r e c e i v e d ________
S e p a r a t e l y  o p e r a t e d  p r o p e r t i e s _________
D i v i d e n d  i n c o m e ____________________________
I n c o m e  f r o m  f u n d e d  s e c u r i t i e s _________
I n c o m o  f r o m  u n f u n d e d  s e c u r i t i e s ,  & c .  ___________ _

G r o s s  i n c o m o _____________________________  6 6 .8 7 3 .0 2 6
IT iro  o f  e q u i p m e n t _________________________ 2 ,4 8 0 .4 5 2
M i s c e l l a n e o u s _______________________________  2 , 5 8 4 .6 8 8
R e n t  f o r  l e a s e d  r o a d s _____________________  6 , 4 0 2 ,3 5 0
I n t e r e s t  o n  f u n d e d  d o b t __________________  2 9 ,0 9 9 ,0 7 2
I n t e r e s t  o n  u n f u n d e d  d e b t _______________  7 6 2 ,8 0 7
E q u i p m e n t  d e p r e c i a t i o n  a c c o u n t _____  ____________
D i v i d e n d s  p a i d  ( 5 % ) ......................................... 1 2 ,4 7 9 .6 0 3

B a l a n c e ,  s u r p l u s ___________________  1 3 .0 0 4 ,0 5 4  3 0 ,6 9 2 .6 0 0  1 5 .2 4 4 ,9 9 0
O F F I C E R S . — P r o s . ,  W .  K .  V a n d o r b i l t  J r . ;  C h a i r m a n ,  O h a u n c o y  M .  

D e p o w ;  V i c o - P r o s i d o n t s , . J o h n  O a r s t o n s o n ,  I r a  A .  P l a c e ,  A .  I I .  H a r r i s ;  
T r e a s . ,  M .  S .  B a r g e r ;  S e c . ,  D w i g h t  \V. P a r d e o .  D i r e c t o r s :  W m .  K .  V a n 
d e r b i l t ,  F .  W .  V a n d e r b i l t ,  O .  M .  D e p o w ,  H a r o l d  S .  V a n d o r b i l t ,  W i l l i a m  
R o c k e f e l l e r ,  G e o .  F .  B a k e r ,  W .  K .  V a n d e r b i l t  J r . ,  O g d e n  M i l l s ,  R .  S .  
L o v e t t ,  C a r l  S .  G r a y ,  E d w a r d  S .  H a r k n c s s ,  S a m u e l  M a t h e r  a n d  F r a n k  J .  
J e r o m e .

F e d e r a l  M g r . ,  P .  E .  C r o w l e y ,  N .  Y .  C i t y . — ( V .  1 0 8 , p .  1 0 6 1 ,  1 2 7 5 , 1 5 1 2 .)
N E W  Y O R K  C E N T R A L  L I N E S . — T h e  N .  Y .  C e n t r a l  L in e s  e q u i p ,  

t r u s t s  c o v e r  e n g i n e s ,  p a s s e n g e r  c a r s  a n d  f r e i g h t  c a r s  U 3ed  b y  v a r i o u s  l i n o s  
o f  t h e  s y s t e m ,  w h ic h  J o in t l y  a n d  s e v e r a l l y  a g r e o  t o  p a y  p r l n .  a n d  I n t . ,  t h e  
la r g e r  p a r t  b e i n g  f o r  N .  Y .  C e n t r a l .  V .  9 9 ,  p .  1 5 9 8 ;  V .  1 0 2 , p .  3 4 5 ;  V .  1 0 3 .  
p .  1 7 9 2 ,  1 9 8 1 ; V .  1 0 4 . p .  3 6 2 .
★  N E W  Y O R K  C H I C A O O  &  S T .  L O U I S  R R . — O w n s  f r o m  B u f f a l o  
N .  Y . ,  t o  I l l i n o is  S t a t e  l i n e ,  e x c e p t  8  m l l o 3 le a s e d  b e t w o e n  D u n k i r k  a n d  
S i lv e r  C r e e k ,  l e a v i n g  4 9 5  m il e s ;  l e a s e s  t h e  p r o p r i e t a r y  l i n o ,  C h i c a g o  &  
S t a t e  L i n e  R R . ,  I l l i n o is  S t a t e  l i n o  t o  7 1 s t  S t . ,  C h i c a g o ,  1 0  m i l e s ;  a l s o  l o a s o i  
D u n k i r k  t o  S l iv e r  C r o e k ,  8  m i l e s ;  t o t a l ,  5 1 3  m i l e s ;  t r a c k a g e  In  B u f f a l o .  
N .  Y . ,  2  m i l e s ,  a n d  7 1 s t  S t . ,  C h i c a g o ,  III. ( L a k e  S h o r o  R R . ) ,  8  m l l o s .

N i c k e l  P la t o  C o n n .  R R .  (4  m i l e s  p r o j e c t e d  a t  B u f f a l o ) ,  V .  1 0 5 , p .  8 1 9 .
" A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , ”  & c — S e e  p a g e  5 .
I n  M a r .  1 9 1 8  t h o  c o m p a n y  h a d  n o t  y e t  c o n c l u d e d  a  c o n t r a c t  w i t h  t h e  

U .  S .  R R .  A d m i n i s t r a t i o n .  T h o  s o - c a l l e d  “ s t a n d a r d  r e t u r n , ”  a s  c e r t i f i e d  
b y  t h o  I . - S .  C .  C o m m i s s i o n ,  is  8 2 ,2 1 8 ,8 5 7 ,  in  a d d i t i o n  t o  w h i c h  n o n - o p e r a t 
i n g  i n c o m e  in  1 9 1 8  a m o u n t e d  t o  a b o u t  8 2 5 ,0 0 0 ,  m a k i n g  t o t a l  i n c o m o  o f  
8 2 , 2 4 3 , 8 5 7 ;  a g a i n s t  t h is  t h e  d e d u c t i o n s  f o r  f i x e d  c h a r g e s ,  w a r  t a x e s  a n d  
c o r p .  e x p e n s e s  w o u l d  b e  8 1 ,5 1 2 ,6 7 4 .  T h o  f i g u r e s  s h o w n  f o r  1 9 1 8  ( s h o w n  
b e l o w )  i n c l u d e  f o r  p u r p o s e s  o f  c o m p a r i s o n  t h o  r e s u l t s  o f  o p e r a t i o n  u n d e r  
F e d e r a l  c o n t r o l  a n d  t h e  i n c o m e  e x p e n s e s  a n d  c h a r g e s  o f  t h e  r a i l r o a d  c o r 
p o r a t i o n .  V .  1 0 8 ,  p .  1 0 6 1 .

S T O O K . — I n  J u l y  1 9 1 6  C l e v e l a n d  in t e r e s t s  b o u g h t  t h o  c o n t r o l  o f  t h o  
p r o p e r t y  f r o m  t h o  N e w  Y o r k  C e n t r a l  R U .  C o . ,  v i z . ;  $ 6 , 2 4 0 ,0 0 0  c o m m o n ,  
$ 6 ,2 7 5 ,0 0 0  2 d  p r e f .  a n d  $ 2 , 5 0 3 ,0 0 0  1 s t  p r o f ,  s t o c k .  I n  p a y m e n t  w a s  g i v e n  
$ 2 ,0 0 0 ,0 0 0  c a s h  a n d  $ 6 , 5 0 0 ,0 0 0  n o t o s  ( s e c u r e d  b y  t h o  s t o c k  a n d  b e a r in g  4 %  
I n t e r e s t  f o r  f i v e  y e a r s  a n d  5 %  t h e r e a f t e r — o n o  n o t e  d u o  $ 6 5 0 ,0 0 0  In  1 9 2 1  
a n d  t h o  o t h e r s  f o r  l i k e  a m o u n t  a t  in t e r v a ls  o f  o n o  y e a r  t h e r e a f t e r .  V .  1 0 3 , 
p .  1 4 6 . T h e  N i c k e l  P la t e  S e c u r it ie s  C o r p o r a t i o n  w a s  I n c o r p o r a t e d  i n  D e l a 
w a r e  o n  D o c .  4  1 9 1 6  w i t h  $ 1 5 ,0 0 0 ,0 0 0  a u t h .  c a p i t a l  s t o c k  ( 8 2 ,5 0 0 ,0 6 0  p r e f  ) 
t o  h o ld  t h o  c o n t r o l  o f  t h e  N .  Y .  C h i c a g o  Sc S t .  L o u is  ( k n o w n  a s  t h o  N I a k o l  
P l a t o  r o a d ) .  P r i n c i p a l l y  a  f r e i g h t  r o a d .  V .  1 0 3 ,  p .  2 2 3 8 ;  V .  1 0 4 . p .  1 8 9 9

A f t e r  6 %  o n  $ 1 4 ,0 0 0 ,0 0 0  c o m m o n  s t o c k ,  a l l  c la s s e s  o f  s t o c k  s h a r e  a l i k e .
1 9 1 8 .

5  2 K . 2 K .
D I V S .  ( s in c o  1 9 0 7 ) ' ’ 0 8 .  ’ 0 9 .  ’ 1 0 . ’ 1 1 - '1 2 . ’ 1 3 . ’ 1 4 .  ’ 1 5 . ’ 1 6 .  ’ 17

F ir s t  p r e f e r r e d ________ 5  5  I V 5  y ’ ly 5 2 K  0 5  5
S e c o n d  p r e f e r r e d _______ 5  5  7 K 5  y ’ l y 5 2 K  0 0  5
C o m m o n ________________ 0  0  3 3  y ’ l y 4 0  0 0  - -

2 X .

I n  t h o  f i r s t  p r e f .  In  1 9 1 8 ,  J a n .  1 2 K % ;  J u l y ,  2 K % :  n o n o  s i n c o  t o  A p r i l  
1 9 1 9 .  O n  2 d  p r e f .  p a i d  2 K %  J a n .  a n d  J u l y  1 9 1 7 ; J a n .  1 9 1 8 , 2  > 3 % ;  J u l y ,  
n o n e .

B O N D S . — F i r s t  m t g e . ,  a b s t r a c t ,  V .  4 5 ,  p .  5 4 1 .
T h e  s t o c k h o l d e r s  o n  J u l y  2  1 9 1 8  a u t h o r i z e d  a  " S e c o n d  Sc I m p t .  M t g e . ”  

f o r  8 3 5 , 0 0 0 ,0 0 0 ,  i n c l u d i n g  t h e  8 1 0 ,0 0 0 ,0 0 0  d e b e n t u r e s  o f  1 9 0 6 ,  w h i c h  a r o  
e q u a l l y  s e c u r e d ,  l e a v i n g  $ 2 5 ,0 0 0 ,0 0 0  t h a t  m a y  b o  i s s u e d  f o r  i m p r o v e m e n t s .  
T h e  b o n d s  a r e  t o  b e  i s s u e d  in  s e r i e s , - e a c h  s e r ie s  t o  b e a r  s u c h  r a t e  o f  i n t e r e s t  
a .* m a y  b e  f i x e d  b y  t h e  d i r e c t o r s .  In  M a r .  1 9 1 9  t h e  I n it ia l  $ 4 ,1 3 5 ,0 0 0  b o n d s  
u n d e r  t h is  m o r t g a g e  w a s  s o l d  t o  r e i m b u r s e  t h o  c o m p a n y  f o r  c a p i t a l  e x p e n d i 
t u r e s  u n d e r  F e d e r a l  c o n t r o l .  V .  1 0 8 , p .  1 0 6 1 ,  5 7 9 .  ( V .  1 0 7 , p .  167 (3 .)

E q u i p ,  t r u s t s ,  V .  1 0 3 ,  p .  1 0 3 2 ; V .  1 0 1 ,  p .  9 5 2 ,  1 5 9 2 ,  1 8 0 1 ;  V .  1 0 6 ,  p .  2 0 0 7 .
R E P O R T . — R e p o r t  f o r  1 9 1 7  in  V ,  1 0 6 ,  p .  2 0 0 7  ( 1 9 1 8 ,  V .  1 0 8 ,  p .  1 0 0 1 ) .

1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .
R a i l r o a d  r o v e n u e ...............$ 2 2 ,6 5 6 ,3 8 1  $ 1 6 ,9 0 1 ,2 0 0  8 1 5 ,3 8 7 ,9 2 8  $ 1 2 , 5 3 6 , 3 S 0
O p e r a t i n g  I n c o m o ............... 4 , 5 1 8 , 9 3 7  3 , 0 1 1 , 7 5 9  3 , 3 9 0 ,9 7 7  $ 2 ,7 4 4 ,7 8 8

3 5 5 ,8 7 5 1 9 5 ,7 0 3 2 2 9 ,9 4 1
$ 3 , 3 6 7 , 6 3 4  $ 3 ,5 8 6 ,6 8 0  
$ 1 ,3 2 4 ,5 6 6  5 1 ,1 5 7 ,2 6 7  

1 , 1 9 2 .4 2 9  8 7 1 ,8 8 2
( 5 ) 2 4 9 ,8 9 5  ( 5 ) 2 5 0 .0 0 0
( 5 ) 5 4 9 . 9 9 0 ( 2 4 4 ) 2 7 5 . 0 0 0

$ 2 ,9 7 4 ,7 3 2
$ 1 ,1 4 6 ,5 3 7

1 ,0 1 7 ,6 2 0
( 5 ) 2 5 0 .0 0 0

O t h e r  i n c o m e _____________  1 9 6 ,5 2 2
G r o s s  c o r p .  I n c o m e . .  $ 4 , 7 1 5 , 4 5 9

I n t e r e s t  o n  b o n d s ________ $ 1 ,3 7 8 ,3 0 0
H i r o o f  e q u i p m e n t ,  & c _ .  1 , 0 2 4 ,5 0 5
D i v .  o n  f i r s t  p r e f ________  S e e  t e x t
D i v .  o n  s e c o n d  p r e f _____  S e e  t e x t

B a l . ,  s u r .  o r d e f -----------  ( ? )  s u r .$ 5 0 ,7 5 4  s r $ l ,0 3 2 .5 3 1  s u r .$ 5 6 0 ,5 7 5
O f  t h o  2 d  p r e f .  d i v i d e n d s  h e r e  s h o w n  in  1 9 1 7 ,  o n o  ( $ 2 7 1 ,9 9 5 )  w a s  c h a r g e d  

b y  c o m p a n y  a g a i n s t  1 9 1 6  s u r p l u s  e a r n in g s .
C h a i r m a n  a n d  P r e s . ,  O .  P .  V a n  S w e r in g e n :  V l c o - P r e s l d o n t 3 , W .  S .  H a y 

d e n ,  J .  I t .  N u t t ,  M .  J .  V a n  S w e r i u g o n ,  O .  L .  B r a d l e y  a n d  I I .  D .  H o w e ;  
S e c . ,  W .  D .  T u r n e r ;  T r e a s . ,  L .  B .  W i l l i a m s .  D i r e c t o r s :  O .  P .  V a n  S w e r in 
g e n ,  M .  J .  V a n  S w e r in g e n ,  W .  I I .  H a y d e n ,  J .  I t .  N u t t ,  O .  L .  B r a d l e y ,  
E .  W .  M o o r e ,  P a r m e l y  H e r r i c k ,  J .  A .  H o u s e ,  K .  V .  P a i n t e r  a n d  E .  I t .  
T i n k e r  o f  N .  Y . ;  F .  E .  M y e r s  o f  A s h l a n d ,  O . ,  a n d  H .  D .  I I o w o ,  F .  H .  G i n n  
a n d  W .  D .  T u r n e r  o f  C l o v o l a n d .

F e d e r a l  M o t . ,  J .  J .  B e r n e t ,  C  o v o l a n d . — ( V .  1 0 7 ,  p .  1 6 7 0 ; V .  1 0 S , p .  
2 6 9 ,  5 7 9 ,  8 7 9 ,  1 0 6 1 . )
★  N E W  Y O R K  C O N N E C T I N G  R R . — O w n s  4 - t r a c k  v i a d u c t  b r l d g o  a n d  
c o n n e c t i n g  r o a d  f o r m i n g  a  l i n o  8 . 9 6  m i l e s  in  lo n g t h  f r o m  P o r t  M o r r i s ,  N .  Y . ,  
a t  H e l l  G a t e  t o  L o n g  I s l a n d  C i t y  ( w i t h  l in e  t o  F r e s h  P o n d ,  4 .3 2  i n . ) ,  a  
c o n n e c t i n g  l i n k  b e t w e e n  t h o  N .  Y .  N .  I I .  Sc H .  R R .  a n d  t h o  P e n n s y l v a n i a  
l i l t . ,  o a c h  o f  w h ic h  o w n s  $ 1 ,5 0 0 ,0 0 0  o f  t h o  $ 3 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k .  
O p e n e d  f o r  p a s s e n g e r  s e r v i c o  A p r i l  1 1 9 1 7  a n d  f o r  f r e i g h t  s e r v i c e  J a n .  1 7  ’ 1 8 .

P a s s e n g e r  t r a in s  r u n  t h e n c e  d i r e c t  t o  P e n n .  R R .  s t a t i o n  In N .  Y . ;  f r e i g h t  
t r a in s  g o  t o  B a y  R i d g e ,  B r o o k l y n ,  p a s s in g  b y  f o r r y  t o  a n d  f r o m  G r e e n 
v i l l e .  N .  J .  V .  1 0 4 ,  p .  1 0 4 5 , 1 3 8 8 ; V .  1 0 6 , p .  3 9 6 .  O f  t h e  1 s t  M .  4 4 4 %  
( $ 3 0 ,0 0 0 ,0 0 0  a u t h . ) ,  S 2 4 .0 0 0 .0 0 0  h a v e  b e e n  s o l d ,  g u a r a n t o o d ,  p r i n c i p a l  a n d  
i n t . ,  J o in t l y  a n d  s e v e r a l l y ,  b y  t h o  P e n n s y l v a n i a  R l i .  a n i l  N .  Y .  N .  I I .  Sc 
H a r t f o r d  R R .  I n  N o v .  1 9 1 7  is s u e d  8 1 , 5 0 0 ,0 0 0  o u o - y o a r  n o t o s .  F e d e r a l  
M g r . ,  E .  J .  P e a r s o n ,  N o w  H a v e n ,  C o n n . — V . 1 0 7 , p .  6 0 4 . )
★  N E W  Y O R K  &  G R E E N W O O D  L A K E  R Y . — (S e e  M a p  o l  Erie R R . )  —  
o w n s  f r o m  G r o x t o n  J e t . ,  N .  J . ,  t o  S t e r l in g  F o r e s t ,  4 2  r n .,  a n d  b r a n c h e s  t o  
R l n g w o o d ,  A co., 3  m . ;  W a t c h u n g  R y . ,  F o r e s t  H il l  t o  O r a n g e .  N .  J . ,  4  m . ;  
t o t a l  o w n e d ,  5 4  m .  S t o c k ,  $ 1 0 0 ,0 0 0 ;  p a r ,  $ 5 0 .  L e a s e d  t o  E r ie  R R .  f o r  
9 9 9  y e a r s  f r o m  M a y  1 1 8 9 6 . P r io r  H en  b o n d s  a r e  g u a r a n t e e d ,  p r l n .  a n d  I n t . ;  
b 7  E r ie .  S e e  V .  6 3 .  p .  5 1 3 ;  f o r m  o f  g u a r a n t y ,  V .  6 5 ,  p .  4 6 3 .

★  N E W  Y O R K  &  H A R L E M  R R . — (S e e  New York Central Railroad).—  
O w n s  s t e a m  r o a d  N .  Y .  C i t y  t o  C h a t h a m ,  N .  Y . ,  1 3 6  m .  A l s o  o w n s  s t r e e t  
r a i l r o a d  o n  F o u r t h *  M a d is o n  a v e n u e s ,  N . Y . C l t y .  1 0  m .  A s s e t s .  V .  9 5 ,  p . 4 7 .

T h e  N .  Y .  C e n t r a l  R R .  o w n o d  o n  D e c .  3 1  1 9 1 7  $ 6 ,6 3 0 ,2 5 0  o f  t h e  
$ 1 0 ,0 0 0 ,0 0 0  s t o c k .  V .  9 4 ,  p .  2 0 8 ,  7 6 8 ;  V .  9 3 ,  p .  1 7 8 8 ,  1 6 0 0 ,  1 6 9 6 ;  V .  9 4 ,  
p .  1 0 5 7 : V .  9 8 ,  p .  1 1 5 7 ;  V .  9 9 ,  p .  1 7 1 9 .

T h e  s t e a m  r o a d  ( s in c o  p a r t l y  e l o c t r i f l e d )  w a s  l c a s o d  A p r i l  1 1 8 7 3  f o r  4 0 1  
y e a r s  t o  t h e  N .  Y .  C e n t .  Sc H u d s o n  R i v e r  R l t .  C o . ;  a n d  t h o  s tr e e t  r a i lw a y  
w a s  le a s e d  J u l y  1 1 8 9 6  f o r  9 9 9  y e a r s  t o  t h o  M e t r o p o l i t a n  S t r e e t  R y .  ( n o w  
N .  Y .  R a i l w a y s  C o . ) ,  a t  a n n u a l  r e n t a l  n o w  p r o v i d i n g  d i v i d e n d s  a s  f o l l o w s ,  
t h e  in t e r e s t  o n  t h e  b o n d s  b e i n g  t a k e n  c a r e  o f  u n d e r  l e a s e  o f  t h o  s t e a m  r o a d :  

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

★  N E W  Y O R K  &  L O N G  B R A N C H  R R . — P e r t h  A m b o y  t o  B a y  H e a d ,  N .  J . .  
3 8  m il e s .  O p e r a t e d  u n d e r  a n  a g r e e m e n t  m a d e  In 1 8 8 8  t o r  a  p e r i o d  o f  9 9  
y e a r s  w it h  P e n n .  R R .  a n d  C e n t .  R R .  o f  N .  J . ,  w h lo h  J o in t l y  a n d  s e v e r a l l y  
g u a r a n t e e  I n t e r e s t  a n d  7 %  o n  t t io  $ 2 ,0 0 0 ,0 0 0  s t o o k ,  a ll  o w n e d  b y  C e n t r a )  
R R .  o f  N .  J .  O f  t h o  b o n d s  $ 1 9 2 ,0 0 0  a r o  5 s .  F e d .  M g r . ,  O .  I I .  E w i n g . —  
( V .  7 2 ,  p .  4 3 3 . )
★  N O W  Y O R K  N E W  H A v e N &  H A R T F O R D  R R . — C o v e r s  S o u t h e r n  N e w  
E n g la n d  a n d  t h e  o n l y  d i r e c t  r o u t e s  b e t w e e n  N e w  Y o r k  a n d  B o s t o n .

L e a s e d  ( p a r t  o w n e d ) —  M i l e s .
O ld  C o l o n y  R R .  ( w h i c h  s e e ) ____ 5 3 2

L in e s  L e a s e d —
P r o v i d e n c e  a n d  W o r c e s t e r _______  4 8
N o r w .  *  W o r c e s t e r  ( w h i c h  s e e )  71
O t h e r  l i n e s ____________________________  1 0 9
T r a c k  t o  N e w  Y o r k  C i t y ,  & c .

( V .  8 8 . p .  5 3 ) ................- ....................  5 1

L in e s  o w n e d  i n  F e e —  M i l e s .
t v o o d l a w n  J e t .  N .  Y . .  t o  P r o v i 

d e n c e ,  I t .  I ___________________________1 7 3
H o e t o n .  M a s s . ,  t o  H o p e w e l l  J e t . .

N .  Y ............................................................- . 2 1 3
N o w  H a v e n .  O o n n . .  t o  S p r i n g 

f i e l d ,  M a s s ___________________________1 2 0
c l u e s  t o  P i t t s f i e l d ,  L i t c h f i e l d ,

S p r i n g f i e l d ,  S ec______________________6 8 7
T o t a l  o p e r .  J a n  l ’ 1 9 ( a b t .  1 2 8  m .  h a s  f o u r  &  a b t .  8 3 1  m .  t w o  t r a c k s ) .  1 ,9 9 2  
O n  A p r i l  1 1 9 1 7  b e g a n  o p e r a t i n g  N .  Y .  C o n n e c t i n g  U R .  ( w h i c h  s e o  

a b o v e ) .  V .  1 0 4 . p .  1 5 9 2 ; V .  1 0 5 , p .  2 0 9 4 .
In  O o t .  1 9 0 4  $ 2 9 ,1 6 0 ,0 0 0  o f  t h e  $ 5 8 ,1 1 8 ,9 8 2  N .  Y .  O n t .  Sc W e s t .  c o m .  

• to o k  w a s  a c q u i r e d  a t  $ 4 5  p e r  $ 1 0 0  s h a r e  a n d  $ 2 ,2 0 0  o f  t h e  $ 4 ,0 0 0  p r o f :  
v .  9 5 ,  p .  4 8 1 :  V .  7 9 .  p .  2 0 8 6 .  2 6 4 2 :  V .  8 0 .  p .  1 3 6 3 ;  V .  9 5 .  p .  1 4 2 7 .

O n  M a y  9  1 9 1 2  p e r m is s i o n  w a s  o b t a i n e d  t o  p u r c h a s e  f r o m  t h e  N e w  Y o r k  
J e n t r a l  t h e  r e m a in i n g  o n e - h a l f  ( $ 2 ,3 5 2 ,0 5 2 )  o f  I ts  m a j o r i t y  h o l d i n g  o f  

7 0 4 .1 0 0  p r e f .  s t o c k  o f  t h e  R u t l a n d  R R . ,  t h e  o t h e r  o n e - h a l f  h a v i n g  b e e n  
a c q u i r e d  b y  t h e  N e w  H a v e n  r o a d  In F o b .  1 9 1 1 .  D e c i s i o n  d is m is s i n g  s u it  
t o  p r e v e n t  t h is  p u r c h a s e  w a s  u p h o l d  o n  D o c  7  1 9 1 5  b y  N .  Y .  C o u r t  o f  
A p p e a l s ,  b u t  t h o  N o w  H a v e n .  It Ls s t a t e d ,  s t a n d s  r e a d y  t o  s e l l  o u t .  R u t 

la n d  p r e f .  r e c e i v e d  2 %  d i v i d e n d  A p r i l  1 9 1 7  a n d  J a n .  1 9 1 8 .  V .  9 3 ,  p .  1 6 0 0 )  
1 7 8 8 ; V .  9 4 ,  p .  1 3 1 7 ;  V .  9 5 ,  p .  1 6 0 8 ; V .  1 0 1 , p .  1 9 7 4 .

O w n s  g r e a t e r  p a r t  o f  s t o o k  o f  C e n t r a l  N e w  E n g l a n d  R y .  (w h lo h  s e e )  a n d  
g u a r a n t e e s  $ 1 3 ,4 2 7 ,0 0 0  g e n  4 s .  V .  9 2 ,  p .  1 1 7 9 ,  1 3 7 5 . 1 4 3 0 ; V .  9 3 ,  p .  8 6 6 .

O w n s  p r a c t i c a l l y  a l l  t h e  s t o o k  o f  t h e  N . Y . W e s t c h e s t e r  *  B o s t o n .  1 7 7 th  
S t . .  N .  Y .  O . ,  a n d  M t .  V e r n o n .  A so.: t o t a l  t r a c k a g e ,  7 4 .5 7  m ile s ,  o f  w h i c h  
5 0 .5 7  h e ld  In  f e e  a n d  2 4  m .  u n d e r  p e r p e t u a l  t r a c k a g e  r ig h t s  8 o o  b o n d  o f 
f e r in g .  & c . .  V .  9 3 .  D . 3 4 6 ,  8 6 6 ; V .  9 4 ,  p .  1 5 0 8 . 1 6 3 7 : V .  9 5 .  p .  4 3 .  2 9 8 ,  9 6 4 .  
1 0 4 0  1 2 0 8 . 1 7 4 6 : V .  1 0 0 . p .  6 -1 3 , 1 9 1 9 .  S o e  " E l e c t r i c  R a i l w a y  8 e c t l o n . '

M A S S A C H U S E T T S  A C T . — A n  A c t  o f  M a s s .  L e g i s l a t u r e  d u l y  a d o p t e d  
b y  d i r e c t o r s  o n  M a y  8  1 9 1 7 ,  ( 1 )  g r a n t s  a u t h o r i t y  t o  r e t a in  p o s s e s s i o n  o f  
14 s u b s i d i a r ie s ,  b u t  r e q u lr o s  t h e  s a le  o f  t h e  R u t l a n d  R R .  s t o c k  w it h i n  f i v e  
y e a r s  (u n le s s  t h e  t im e  b o  e x t o n d o d ) ;  ( 2 ) m a k e s  n u m e r o u s  s t i p u l a t i o n s  a s  t o  
h o w  s u n d r y  b r a n c h  l in o  s e c u r i t i e s  s h a l l  b o  t r e a t e d  In t h o  a c c o u n t s ,  a n d  
(3 )  l i m i t s  d i v i d e n d  o n  c o m m o n  s t o c k  t o  5 %  p .  a . ,  u n t i l  v a r i o u s  c o n d i t i o n s  
a r o  c o m p i l e d  w i t h .  V .  1 0 4 , p .  2 0 1 0 .

S E G R E G A T I O N . — T h e  s t o c k h o l d e r s  o n  A p r .  2 1  1 9 1 4  a p p r o v e d  a n  a g r e e 
m e n t  w h ic h  h a d  b e e n  r o a c h e d  w i t h  t h o  G o v t ,  f o r  a  s u r r e n d e r  t o  in d e 
p e n d e n t  c o n t r o l  o f  c e r t a in  p a r t s  o f  t h e  s y s t o m  s o  a s  t o  p r e v e n t  a  s u i t  u n d e r  
t h e  a n t i - t r u s t  la w  a s  f o l l o w s :  ( 1 )  T h e  B o s t o n  U R .  H o l d i n g  G o .  s t o c k  o w n 
in g  5 2 %  o f  t h e  s t o c k  o f  t h o  B o u t o n  Sc M a i n e  R R .  h a s  b e e n  t r a n s fe r r e d  to  
5 t r u s t e e s ,  v i z . :  M a r c u s  P .  K n o w l t o n  a n d  J a m e s  L .  D o h e r t y  o f  S p r i n g f i e l d ,  
M a s s . ;  J a m e s  L .  R ic h a r d s  a n d  C h a r le s  P .  H a l l  o f  B o s t o n ,  a n d  F r a n k  P .  
C a r p e n t e r  o f  M a n c h e s t e r ,  N .  H . .  a n d ,  a f t e r  a r r a n g e m e n t s  h a v e  b e e n  m a d e  
to  p r o t e c t  t h e  m i n o r i t y  s t o c k  o f  t h e  h o l d i n g  c o m p a n y ,  t h e y  s h a l l  s e l l  t h o  
B o s t o n  Sc M a i n e  s t o c k  b e f o r o  (a s  o x t o n d e d )  O c t .  1 1 9 1 9 .  V .  1 0 7 ,  p .  1 4 8 2 ,  
1 8 0 2 .  S e e  V .  1 0 3 ,  p .  1 6 6 ; V .  9 9 ,  p .  1 2 2 1 .  S e e  B o s t o n  Sc M a i n e .
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• R A I L R O A D  C O M P A N I E S
• [ F o r  a b b r e v i a t i o n s ,  & c . ,  s e c  n o t e s  o n  f i r s t  p a g e ]

M i l e s
R o a d

D a le
B o n d s

P a r
V a lu e

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

R a t e
%

W h e n
P a y a b l e

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

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

R e w  Y o r k  N e w  H a v e n  &  H a r t f o r d  ( C o n c lu d e d ) —
N Y  & N E  B o s t o n  T e r m  1st M  S 1 .5 0 0 .0 0 0 - A l J . z o & r 1 8 8 9 $ 1 ,000 $ 1 ,5 0 0 ,0 0 0 4 A  A  O A p r  1 1 9 3 9 C o u p ,  o f f i c e ;  r e g ,  m a i l e d
P r o v i d o n c o  A  S p r i n g f i e l d  1 s t  M  g o l d  a s s u m e d — z c » 2 8 1 8 9 2 1 .0 0 0 7 5 0 ,0 0 0 5  g J  A  J J u l y  1 1 9 2 2 L i n c o l n  N a t  B a n k .  N  Y
D a n b u r y  A  N o r w a l k  c o n s  M  ( $ 1 0 0 ,0 0 0  a r o  6 s) . . z c * 3 0 1 8 8 0 1 ,0 0 0 5 0 0 ,0 0 0 5  A  6 J &  J J u l y  1 1 9 2 0 S e c o n d  N a t  B k .  N e w H a v

G e n  m t g e  D a n b u r y ,  C o n n ,  t o  W i l s o n  P t ,  A o . z c *  
F ir s t  r e f  m t g e  V  8 2 ,  p  2 1 0 )  g o l d  a s s u m e d . x o * A r

3 0 1 8 8 5 1 ,0 0 0 1 5 0 .0 0 0 5 A  A  O A p r  1 1 9 2 5
3 0 1 9 0 5 3 5 0 .0 0 0 4  g J  A  D J u n o  1 1 9 5 5 d o  d o

H a r le m  R  A  P o r t  1 s t  M  g o l d  $ 1 5 , 0 0 0 , 0 0 0 .  U s .x c *  A r 12 1 9 0 4 1 ,0 0 0  A c 1 5 ,(X !0 .0 0 0 4  g M A N M a y  1 1 9 5 4
N a u g a t u c k  f ir s t  m o r t g a g e  g o l d  a s s u m e d -----------x o ’ A r 61 1 9 0 4

1 9 0 2
l.O O O A o 2 . 5 0 0 .0 0 0  

2 3 4 ,0 0 0
3 . 7 7 7 .0 0 0

4  g  
3 X  
4  s

M A N  
A  A  O  
F  A  A

M a y  1 1 9 5 4  
O c t  1 1 9 3 0  
A u g  1 1 9 5 5

S e c o n d  N a t  B k .  N  H a v e n  
d o  d o  
d o  d oB o s t o n  A N Y  A i r  L i n e  1 s t  M  $ 5 ,0 0 0 ,0 0 0  ( a s s u m )  . . x 1 9 0 5 1 ,0 0 0

P a w t u x o t  V a l l e y  1 s t  M _____________________________________ 5 .6 0 1 9 0 0 ( 7 ) 1 6 0 .0 0 0 4 A  &  O A p r  1 1 9 2 5 N o w  H a v e n .  C o n n
N  H  A  N o r t h a m p t o n  r e f  M  $ 1 0 ,0 0 0 ,0 0 0  g u a r  p  A  1 .x ____ 1 9 0 0 2 , 4 0 0 ,0 0 0 4 J  A  D J u n e  1 1 9 5 6 S e c o n d  N a t  B k ,  N  H a v e n
P r o v i d e n c e  T e r m  1 s t  M  $ 7 ,5 0 0 ,0 0 0  g  a s s u m  , . x o * A r  
C o n s o l i d a t e d  R y  d e b e n t u r e s .......................................................

. . . 1 9 0 6 1 .0 0 0  A c 4 ,0 0 0 .0 0 0  
S e e  t e x t

4  g M A S M c h  1 1 9 5 6 d o  d o

P r o v i d e n c e  S e c u r  C o  d e b s  g  g u  r e d  1 0 5  b e g  1 9 1 7 - x c *  
B d s  o f  e le o  r o a d s .  S e e  t e x t  b e l o w  &  " E l e c t r i c  R y . S e c t i o

1 9 0 7
n " p . 7 2

1 .0 0 0 1 6 ,7 5 8 .0 0 0  
S e c  t e x t

4  g
4 ,  4 > t f, 5

M A N
V a r io u s

M a y  1 195 7  
1 9 1 8  t o  1 9 5 6

E q u i t a b l e  T r u s t  C o ,  N  Y

E q u i p m e n t  t r u s t s ,  d u e  $ 1 6 6  0 0 0  y o a r l y _____________ F 1 9 1 4 1 ,0 0 0 1 ,8 2 6 .0 0 0 5 A  &  O A p r  1 9 1 9  1 9 2 9 F a r m  L o a n  A  T r C o ,  N  Y
d o  s e r  A A  d u o $ 4 S o r  $ 4 9 ,0 0 0  s - a . P i i P c * 1 9 1 4 1 .0 0 0 5 8 2 .0 0 0 6  g M A N M a y '1 9 - N o v  '2 4 P h i l a  T r  8  D  A  I n s  C o
d o  s c r  B B  d u o  $ 1 2 3  A  $ 1 2 2 ,0 0 0  s - a . C P  
d o  s e r  O O  d u e  $ 6 5 ,0 0 0  a - a __________ C P — 1 9 1 6

1 9 1 6
1 . 7 1 5 .0 0 0

9 7 5 ,0 0 0
4 > *
4 J S

J &  I )
M  &  S

J u n e ’ 1 9 -D o c  '2 5  
S e p t Y 9 - S e p t  '2 0  
M a y  '1 9 - M ’y ’2 8

P b l l a  C o m m e r c i a l  T r u s t

d o  s e r  D D  d u o  5 1 7 1 .0 0 0  s  a ____C P c *
B o n d s  o f  L e a d in g  P r o p r i e t a r y ,  & c . .  L i n e s  ( V  1 0 3 ,  p . 1 6 0 4 ) '

1 9 1 8 1 ,0 0 0 3 ,2 4 9 ,0 0 0 6 M  &  N 1 5 C o m m e r c i a l  T r  C o . ,  P h i l a

H o l y o k e  A  W e s t f i e l d  1 s t  M  ( V  9 2 ,  p  3 2 2 .  7 9 5 )  g u . o *  
B o s t o n  R R  H o l d i n g  C o — B o s t o n  T e r m  C o — C e n t r a l  
N e w  Y o r k  C o n n e c t i n g  R R  a n d  O ld  C o l o n y — S e e  t h

10
N e w  
o s e  c o

1 9 1 1
E n g l a

m p a n i

1 .0 0 0  
n d  R y —  
es

1 9 6 ,0 0 0  
S e e  t h o s e  c o m p a n la s

A  A  O A p r  1 1 9 5 1 T r e a s u r e r .  N  H a v e n . C o n

P r o v i d e n c e  A  W o r c e s t e r  f ir s t  m o r t g a g e  c u r r e n c y . . .  
F u n d i n g  n o t e s g u ( t h e r o  a r o  $ 8 ,7 0 9 ,0 0 0  2 - 5 %  n o t g u

51 1 8 9 7
1 9 0 9

1 ,0 0 0 1 ,5 0 0 ,0 0 0
5 .0 0 0 .0 0 0

4
4  t o  5

A  A  O O c t  1 1 9 4 7  
A p r  1 1 9 2 4

R  I  H o s p  A  T r  C o ,  P r o \

N Y  W e s  A  B o s  1 s t  M  $ 6 0 ,0 0 0 ,0 0 0  g  r e d  l l O C i x o ^ A r *
N e w  E n g l a n d  N a v i g a t i o n  C o  d e b e n t u r e s  g o l d _____ x

d o  d o  d o  _____________ ______ _________________
III 1 9 1 1

1 9 0 5
$ A £ S e o  t e x t  

3 .6 0 0 ,0 0 0  
6 7 5 ,0 0 0

4 H  g  
4  g  
4

j  _A  J  
M  A M  1 3

J u l y  1 1 9 4 6  
N o v  1 3  1 9 5 5  
J a n  1 1 9 5 5  
J u l y  1 9 1 8 .  2 %

J a n  1 4  1 9 1 8 . 2 %  
J u n e  1 1 9 9 2

N e w  Y o r k  A  L o n d o n

S p r i n g f ie l d  R y  c o s  4 %  c u m  p r e f  s t o c k  r e d  1 0 5  g u a r .  
N e w  S 'o r k  &  N o r t h e r n — S e o  N  Y  C e n t  R K .

. . . — 100

100

3 , 3 8 7 .9 0 0

5 8 ,1 1 3 ,9 8 3

4 J  A  J

C h e c k s  m a i l e d
O f f i c e ,  G r  C e n t  T e r ,  N  YR e f u n d i n g  ( f ir s t )  m t g e  $ 2 0 ,0 0 0 ,0 0 0  g o l d . . I J a . x o * A r  

G e n  M  $ 1 2 ,0 0 0 ,0 0 0  g o l d  r e d  1 1 0  ( s e e  t e x t )  . . N x o *  A r  
E q u ip  n o t e s  " A "  d u o  $ 3 6 ,0 0 0  s - a  ( V  9 0 ,  p  9 7 7 )  .  B a z

T e x t 1 8 9 2 1 .0 0 0 2 0 .0 0 0 ,0 0 0 4  e M  ‘A  S
1 9 0 5 1 .0 0 0 8 .6 3 0 .0 0 0 4  g J  A  D J u n e  1 1 9 5 5 d o  d o
1 9 1 0 1 ,0 0 0 7 2 ,0 0 0 4 H A  A  O O c t  ’ 1 9 -A p r  '2 0  

S e p t ’ 1 9 - M a r  ' 2 X 
O c t  '1 9 - A p r  '2 3

B a n k e r s  T r u s t  C o ,  N  Y
E q u i p  n o t e s  S e r  O  $ 3 0 ,0 0 0  s - a  ( V  9 6 ,p  4 2 0  __ B a z
E q u i p m e n t  n o t e s  S e r ie s  “ D "  d u e  $ 3 5 ,0 0 0  s - a _________

N e w  Y o r k  &  O t t a w a — S e e  N  Y  C e n t r a l  R R .

1 9 1 3 1 ,0 0 0 5 4 0 ,0 0 0 4 14 M A S d o  d o
1 9 1 6 1 .0 0 0 2 8 0 .0 0 0 4* A  A  O d o  d o

N E W  Y O R K  N E W  H A V E N  &  H A R T F O R D  (C o n c lu d e d )—
( 2 )  T h e  s t o c k s  o f  t h e  c o m p a n i e s  w h i c h  c o n t r o l  t h o  C o n n e c t i c u t  a n d  

R h o d o  I s l a n d  t r o l l e y s  w o r e  p l a c e d  in  t h e  h a n d s  o f  t r u s t e e s — f i v e  f o r  e a c h  
S t a t e — a n d  o r d e r e d  s o ld  b y  J u l y  1 1 9 2 1 .  V .  9 9 ,  p .  1 4 5 2 ; V .  1 0 8 , p .  0 8 3 ,  1 2 7 5 .

( 3 )  T h o  m a j o r i t y  s t o c k  o f  t h e  M e r c h a n t s '  A  M i n e r s '  T r a n s p o r t a t i o n  C o  
h e ld  b y  t h e  N o w  H a v e n  B i t . ,  w h ic h  h a s  b e e n  s o ld .  V .  9 8 .  p .  1 3 2 0 ,  1 3 9 6

( 4 )  T h e  m i n o r i t y  s t o c k  o f  t h e  E a s t e r n  S t e a m s h i p  C o r p o r a t i o n ,  b o ld  b y  
t h o  N e w  H a v e n  U R  s h a l l  b e  s o ld  b y  J u l y  1 1 9 2 1  (a s  e x t o n d e d  la  1 9 1 9 ) .  a n d  
In  t h o  m e a n t i m e  s h a l l  b e  d e p r i v e d  o f  v o t i n g  p o w e r .  R e o r g a n i z a t i o n  p la n  
in  1 9 1 6 ,  V .  1 0 3 , p .  8 4 6 ,  1 6 0 1 . V .  9 9 .  p .  1 3 6 9 . 1 4 5 4 ; V .  1 0 0 , p .  1 3 4 5 .

(5 )  W h e t h e r  t h e  L o n g  I s la n d  S o u n d  s t e a m b o a t  lin n s  m a y  b o  r e t n ln n i  
w il l  b o  d e t e r m i n e d  b y  I . - S .  C .  C o m m .  V .  1 0 3 ,  p .  1 9 8 1 ; V .  1 0 5 , p .  2 1 8 4 .  
V .  1 0 7 ,  p .  9 0 6 .

( 6 ) T h o  B e r k s h i r e  t r o l l e y s  s h a l l  b e  s o l d  b y  J u l y  1 1 9 2 1 .  V .  1 0 8 .  p .  1 2 7 5 .
( 7 )  T h e  s t o c k s  o r  c o m p a u l o s  o w n i n g  o r  c o n t r o l l i n g  s t r o o t  r a i l w a y s  In 

N .  Y .  s h a l l  b e  s o l d  b y  J u l y  1 1 9 2 1 . V .  8 9 ,  p .  1 0 0 0 ,  1 0 7 2 ,  1 1 5 7 .  1 2 3 9 ,  1 2 1 5  
V .  9 9 ,  p .  4 6 7 ,  2 7 0 ,  1 9 8 . 1 2 0 . 1 1 3 1 .  1 2 2 1 ; V .  1 0 0 .  p .  6 4 2 .

U o p o r t  o r  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  J u l y  1 9 1 4 . V .  9 9 .  p .  2 7 0  
S u it s  a g a i n s t  f o r m e r  d i r e c t o r s .  V .  9 9 .  p .  1 9 8  . 2 7 0  . 407 5 3 8 . 1 3 6 7 . 1 0 5 ?
V .  1 0 2 .  p .  3 4 5 ,  2 5 1 ,  1 3 4 ;  V .  1 0 3 ,  p .  8 4 4 ;  V .  1 0 4 ,  p .  1 5 9 2 ,  1 8 0 1 ;  V .  1 0 8 ,  p .  
6 8 3 ,  8 7 9 .

S T O C K . — C o m m o n  s t o c k ,  a u t h o r i z e d  i s s u o  u n l i m i t e d .  P r o f ,  s t o c k  
a u t h o r i z e d ,  $ 4 5 ,0 0 0 ,0 0 0  7 %  c u m u l a t i v e .  T h o  p l a n  t o  s e l l  a  b l o c k  o f  t h is  
s t o c k  in  o r d e r  t o  t a k e  u p  t h o  c o l l a t e r a l  n o t e s  ( $ 4 3 ,9 6 4 ,0 0 0 )  w a s  w i t h d r a w n  
In  M a r c h  1 9 1 8  w h e n  t h o  G o v ’ t  l o a n  b e l o w  m e n t i o n e d  w a s  g r a n t o d .  V .  1 0 5  
p .  1 4 1 3 ,  1 4 2 0 .  1 7 0 8 .  1 8 2 0 : V .  1 0 6 , p .  1 1 2 7 .  • 1 1 3 1 . 1 2 3 1 ,  1 3 4 5 .

P e n n .  H R .  o n  D o c .  3 1  1 9 1 7  o w n e d  $ 5 , 3 1 2 ,5 0 0  s t o c k ,  a l s o  $ 2 ,0 0 0 ,0 0 0  1 - y r .  
5 %  c o u p o n  n o t e s ,  a n d  N .  Y .  C e n t r a l  &  I I .  U .  R R .  C o .  $ 1 ,5 4 5 ,6 0 0  s t o c k .

D I V I D E N D S . —  1 1 8 7 .3 -1 8 9 3 . 1 8 9 4 . 1 8 9 5  t o  1 9 1 2  1 9 1 3 .  N o n e
P e r  c e n t ____________________1 1 0  y e a r l y  9  8  5  s ln c o

G O V E R N M E N T  L O A N . — O n  M a r c h  2 7  1 9 1 8  t h o  D i r e c t o r - G e n e r a l  
a g r e e d  t o  a d v a n c e  t o  t h o  c o m p a n y ,  f o r  t h e  p u r p o s e  o f  p r o t e c t i n g  i t s  m a t u r 
i n g  n o t e s ,  $ 4 3 ,9 8 4 ,0 0 0  d u e  a s  e x t e n d e d  A p r i l  1 5  1 9 2 0  a t  6 %  i n t . ,  w i t h  t h o  
r ig h t  o f  r e n e w a l  t o  t h o  c o m p a n y  f o r  1 y e a r  m o r e  o n  t h o  s a m e  t e r m s ,  t a k i n g  
a s  c o l l a t e r a l  f o r  t h e  a d v a n c e  ^ b s t a m t i a l i y  t h e  s a m e  s e c u r i t i e s  w h i c h  w e r e  
t h e n  p l e d g e d  t o  s e c u r e  t h o  $ 4 3 ,9 6 4 ,0 0 0  o f  n o t e s  t h a t  m a t u r e d  A p r i  1 1 5  1 9 1 8 . 
T h o  r ig h t  is  r e s e r v e d  t o  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y  a t  a n y  t i m e  t o  s e ll  
t h e  c o l l a t e r a l ,  o r  a n y  p a r t  t h e r e o f ,  a t  s u c h  p r i c e s  a s  h e  m a y  d e t e r m i n e  a n d  
t o  a p p l y  t h e  p r o c e e d s  o f  s u c h  s a le s  t o  t h e  r e t i r e m e n t  o f  t h o  n o t e s .  V .  1 0 6  
p .  1 3 4 4 ,  1 6 7 6 ,  1 6 8 9 . F r o m  J u n e  1 t o  J a n .  3 1  1 9 1 9  t h e  G o v t ,  a d v a n c e d  t h o  
c o m p a n y ,  in  a l l  $ 6 7 , 1 2 5 ,0 0 0 .  V .  1 0 8 ,  p .  2 6 9 ,  5 4 0 ,  5 7 9 .

B O N D S . — H a r le m  R i v e r  &  P o r t c h e s t e r  D i v  4 s  o f  1 9 0 4 ,  V  8 5 ,  p .  1 1 4 3
D e b e n t u r e  c c r t f s .  o f  1 9 0 6 .  V .  8 1 ,  p . 9 7 6 .  1 0 3 9 , 1 4 9 3 ; V . 8 4 .  p .  1 0 3 . 0 9 1 .
I n  P e b  1 9 0 7  1 4 5 ,0 0 0 .0 0 0  f r a n c s  ( $ 2 9 ,0 0 0 ,0 0 0 )  4 %  1 5 - y e a r  d e b e n t u r e s  

w it h  a  l l x c d  r a t e  In m a r k s  a n d  £  w e r e  s o l d .  V .  8 4 ,  p ,  3 9 1 ,  4 5 0 ,  5 0 8 .  8 0 4 ,  
9 3 1 .  T h o  d o l l a r  b o n d s  a r e  Is s u e d  in  e x c h a n g e  f o r  t h e  f o r e g o i n g  b o n d s  
$  f o r  $ ,  a n d  a r o  t o  b e  s o c u r o d  b y  a n y  r u t u r o  m o r t g a g o  o n  t h e  m a in  l i n o  b e 
t w e e n  W o o d l a w n ,  N .  Y . ,  a n d  P r o v i d e n c e ,  a n d  a l s o  S p r l n g f i o l d .  2 3 5  m i l e s ,  
p r o  r a t a  w i t h  a n y  o t h e r  b o n d s  s e c u r e d  t h e r e b y . V .  1 0 3 , p .  7 5 9 . P r o v i  
d u n c e  T e r m i n a l  C o .  b o n d s  ( S 7 .5 0 0 .0 0 0  a u t h o r i z e d ) ,  s e e  V .  8 2 ,  p .  9 2 9 ,  6 2 9  
6 9 3 .  1 2 1 3 ,  1 3 2 3 :  V .  8 3 .  p  9 6 ,  8 1 9 .

T h e  5 3 9 ,0 2 9 ,9 0 0  6 %  d e b e n t u r e s  a r e  c o n v e r t i b l e  I n t o  s t o c k  a f t e r  J a n .  15  
1 9 2 3  a t  p a r ,  a n d  a r e  t o  b e  s e c u r e d  b y  a n y  m t g o .  h e r e a f t e r  c r e a t e d ,  c o v e r i n g  
t h o  m a in  l in e s  b e t w e e n  W o o d l a w n ,  N .  Y .  C i t y ,  a n d  S p r i n g f i e l d ,  M a s s ,  o -  
N o w  H a v e n .  Conn., a n d  P r o v i d e n c e ,  R .  I .  V .  8 5 ,  p .  1 2 7 0 .  1 3 3 9 .  1 4 0 2  1 6 4 7

T h e  $ 7 0 0 ,0 0 0  5 %  d e b e n t u r e s  f o r  N o w  H a v e n  s t a t i o n  a r e  t o  b o  s e c u r e d  b y  
a n y  f u t u r o  m o r t g a g e .  V .  1 0 3 , P - 1 3 0 2 ,  1 1 1 9 ,  1 5 9 3 ;  V .  LOO, p .  1 6 7 5 .

I n  A p r i l  1 9 1 8  $ 8 ,1 4 1 ,0 0 0  o f  t h e  $ 1 9 ,8 9 9 ,0 0 0  3 0 - y e a r  4 %  d e b e n t u r e s  o r  
t h o  P r o v i d o n c o  S e c u r it ie s  C o .  h a d  b e e n  a c q u i r e d  b y  t h o  N .  Y .  N .  H .  A  
I I .  R R . ,  w h i c h  h a d  a s s u m e d  t h e  * s u e ,  a n d  I t s  s h a r e h o ld e r s  v o t e d  A p r i l  
1 9 1 7  t o  a u t h o r i z e  n o t  o x c o e d l n g  $ 1 6 ,7 5 8 ,0 0 0  4 %  d e b e n t u r e s  d u o  in  M a y  
1 9 5 7 ,  t o  b o  e x c h a n g e d  $  f o r  $  f o r  t h o  r e s t .  V .  1 0 6 , p .  1 5 7 7 , 1 6 8 9 .

T h e  d e v e l o p m e n t  o f  t h e  a iU a c c n t  s u r p l u s  re a l e s t a t e  n o t  u s e d  f o r  t h e  
G r a n d  C e n t r a l  T o r m i n a ! .  N . Y . .  w il l  h e  f i n a n c e d  t h r o u g h  t h e  N .  Y .  R e a l t y  
A  T e r m i n a l  C o . ,  w h o s e  s t o c k  Is e q u a l l y  o w n e d  a n d  o b l i g a t i o n s  g u a r a n t e e d  
b y  N  Y .  N  I I .  &  II » o d  N  Y  C e n t r a l  V .  0 5 .  o  0 6 4  V  10 1  o  3 7 0

E q u i p ,  n o t o s ,  V .  1 0 6 . P - 1 5 6 0 ,  1 6 7 6 ;  V .  9 8 .  p .  9 1 3 ;  V .  9 9 ,  p .  1 3 6 7 ,  1 4 5 2 .
1 9 1 1 ; V .  1 0 5 . p .  1 7 0 8 . 9 1 0 :  V .  1 0 3 ,  p .  1 1 9 , 1 6 0 1 . I n  J u n e  1 9 1 8  a  n o w
$ 3 , 4 2 0 ,0 0 0  i s s u o ,  s e r lo s  D D .  a t  6 %  i n t o r c s t ,  w a s  s o l d .  V .  1 0 6 ,  p .  2 5 6 0 .

O f  t h e  $ 2 1 ,3 9 0 ,0 0 0  N .  Y .  W e s t c h e s t e r  &  B o s t o n  1 s t  4 J 4 s .  t h is  c o m p a n y  
o w n o d  $ 2 ,1 9 0 ,0 0 0  o n  D e c .  3 1  1 9 1 7 .  S e e  ‘ E l e c t r i c  R y .  S e c t i o n . ”  
O u ts ta n d in g  C o n s o l id a te d  R y . C n .  D e b e n t u r e s -A s s u m e d  ( s e e  " E l e c .  R y .  S e c . ” ) 
4 %  1 9 0 4 . _  x S 4 .2 5 5 .0 0 0 .  J u l y  l  1 9 5 4  4 %  1 9 0 6  _ x $ 2 . 0 1 1 ,0 0 0  J a n .  1 1 9 5 6
4 %  1 9 0 5  . .  x 2 .3 0 9 .0 0 0  J a n .  1 1 9 5 o  3 - 3 J 4 - 4 % '0 5  x 9 7 2 ,0 0 0  F o b .  1 1 9 3 0
4 %  1 9 0 5  . .  x l . 3 4 0 .0 0 0  A p r .  1 1 9 5 5 1  o u

O u ts ta n d in g  S tr e e t  R a ilw a y  R o n d s  A s s u m e d  a s  o f  D e c .  3 1  1 9 1 8 .
( A l l  5  p e r  c o n t s  e x c e p t  a s  s h o w n .  S o o  p a g e  7 7 ,  “ b l o c .  R y .  S e c t i o n " ) .

W .  A O . E . 4 > 4 s $ 1 ,9 9 2 ,0 0 0  J a n .  4 3  ------------
N .  I I .  A  C e n t . . .  2 8 3 .0 0 0  S e p t .  3 3
M e r .  H o r s e .............  4 1 5 ,0 0 0  J a n .  2 4
N o r w i c h  S t _______  3 5 0 .0 0 0  O c t .  2 3
M o n t v .  S t ................ 2 5 0 .0 0 0  M a y  2 0
N e w  L o n d o n  S t .  1 5 0 .0 0 0  O c t .  2 3  
H a r t . M . A  R o c k .  2 0 0 .0 0 0  O c t .  2 1

G E N E R A L  F I N A N C E S . — E f f e c t  o f  w a g e  a n d  r a t e  In crea ses  in  1 9 1 8  
V .  10 7 , p .  6 0 4 . L o a n s  a n d  b ills  p a y a b le  D e e .  3 1  1 9 1 8 ,  $ 5 7 ,0 2 4  0 0 0

I n  J a n .  1 9 1 8  N .  Y .  O n t .  A  W e s t e r n  R y . ,  $ 2 9 ,1 6 0 ,0 0 0  o f  w h o s o  s t o c k  Is 
o w n e d  b y  t h i s  c o m p a n y ,  p a i d  a  d i v i d e n d  o f  2 % ,  t h o  f i r s t  d i s t r i b u t i o n  s in c e  
J u l y  1 9 1 6 , w h e n  1 %  w a s  p a i d ,  p r e c e d e d  b y  2 %  In 1 9 1 3 . 2 %  y e a r l y  1 9 0 6  t o  
1 9 1 1  a n d  4 J 4 %  in  1 9 1 5 . V .  1 0 5 ,  p .  2 4 5 6 ;  V .  1 0 7 ,  p .  2 1 5 6 .

" A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  & c . — S e o  p a g e  5 .
F e d e r a l  a d v a n c e s ,  s e o  “ G o v e r n m e n t  l o a n "  a b o v e .
T h e  p r o p o s e d  o p e r a t i n g  c o n t r a c t  w i t h  t h e  U .  S .  R R .  A d m i n i s t r a t i o n  c a l l s  

f o r  $ 1 7 ,1 7 3 ,3 6 7  c o m p e n s a t i o n  a n n u a l l y .
I N V E S T . — F le d g e d  a n d  u n p l e d g e d ,  V .  1 0 3 ,  p .  1 6 0 5 ;  V .  1 0 5 .  p .  1 4 1 3 .
C o n t i n g e n t  l i a b i l i t i e s ,  s o o  l i s t  V .  1 0 3 , p .  1 6 0 4 .

4 s — $ 2 , 5 0 0 ,0 0 0  S e p t . '3 0
4 %  d e b s ................ 1 6 5 ,0 0 0  J a n .  '3 0

G r o e n w .  T r a m  . .  3 2 0 .0 0 0  J u l y  '3 1  
B r a n f o r d  E l e c . . .  6 3 .0 0 0  O c t .  '3 7  
M c r . S o . & C o m p .  1 7 5 ,0 0 0  J u l y  *28 
S t a f f .  S p .  S t --------- 4 0 0 .0 0 0  J u l y  '5 6

I n c o m e  s t a t e m e n t s  f o r  c a l e n d a r  y e a r s :  ( 1 )  C o r p o r a t e  r e p o r t :
1 9 1 8 .  1 9 1 7 .

S  S
S t a n d 'd r e t u r n l 7 , 0 9 5 , 8 8 4  ____________
O t h e r  i n c o m e .  5 , 5 6 2 ,5 3 3  6 ,6 3 2 ,7 0 7

G r o s s  i n c o m e . 2 2 .0 5 8 ,4 1 8  ____________
L ’s ’ d  r o a d  r c n t s 6 ,0 2 0 ,7 1 2  6 , 1 5 6 ,5 4 4  
M i s c .  r e n t s  A

t a x  a c c r u a l s  3 0 7 ,0 6 1  2 5 6 ,2 9 7
B o s .  R R .  H .

C o . ,  G u a r . .  1 2 2 ,2 3 5  1 2 4 ,5 6 7

1 9 1 8 .  1 9 1 7 .
$  $

N .  Y .  W .  A  B .
R y . ,  G u a r .  8 6 4 ,0 0 0  8 6 4 ,0 0 0

S p r i n g f . R y . d i v  1 3 5 ,5 1 6  1 2 7 ,7 5 8
B o n d ,  & c . ,  i n t l 2 , 7 7 0 , 8 3 5  1 1 ,9 2 2 ,5 8 2
M i s c .  e x p e n s e s  3 1 0 ,2 7 8  2 2 8 .0 6 6
W a r  t a x e s _____  8 4 ,2 5 5  ____________

T o t a l  d e d u c . . 2 0 ,6 1 4 ,8 9 2  1 9 , 5 8 0 ,0 8 6  
N e t  i n c o m e . .  2 ,0 4 3 , 5 2 5  ____________

R E P O R T  — F o r  y e a r  1 9 1 8 .  in  V .  1 0 8 ,  p .  1 5 0 4 ,  s h o w e d :
( 2 )  * c d  l  R e p o r t  1 9 1 8 .  1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

M i l e s  o p e r a t e d -------------------  1 .9 9 2  1 ,9 9 5  1 ,9 9 5  2 , 0 0 4
P a s s e n g e r  e a r n i n g s ..............S 3 9 .3 7 9 .9 1 7  $ 3 4 ,4 2 7 ,8 0 1  $ 3 1 ,0 8 5 ,0 3 5  $ 2 7 ,9 9 6 ,9 2 5
F r e i g h t  e a r n i n g s . ...............  5 0 ,7 2 1 .2 8 8  4 0 , 3 9 5 , 9 9 9  3 8 , 7 2 7 , 4 2 4  3 4 ,3 9 7 ,4 4 9
M i s c e l l a n e o u s .........................  1 2 , 1 9 3 ,0 0 8  1 0 .9 6 1 ,0 9 3  1 0 ,6 1 9 ,7 0 8  7 ,7 1 2 ,2 1 2

G r o s s  e a r n i n g s ----------------S 1 0 2 .2 9 4 .2 1 2  $ 8 5 ,7 8 4 ,8 9 3  $ 8 0 ,4 3 2 ,1 6 7  $ 7 0 ,1 0 6 ,5 8 6
N e t ,  a f t e r  t a x e s ----------------$ 1 1 ,3 1 5 ,3 2 2  S 2 0 , 1 8 0 ,9 2 7 .$ 2 3 ,0 5 8 ,3 5 8  $ 2 2 ,0 6 9 ,0 8 5
O t h e r  i n c o m e .....................  x  7 , 2 6 0 , 7 9 0  7 , 2 8 8 ,2 8 1  5 , 5 6 8 , 5 1 2

T o t a l  n e t  i n c o m e --------  x  $ 2 7 ,7 4 1 ,7 1 7  $ 3 0 ,3 4 6 ,6 3 9  $ 2 7 ,6 3 7 ,5 9 7
I n t e r e s t  o n  b o n d s ,  & c .  ( S e e  c o r p o r -  $ 1 1 ,9 2 2 ,5 8 4  $ 1 0 ,8 9 4 ,5 6 7  $ 1 1 ,3 9 2 ,0 2 7
R e n t a l s ,  A c ........................... ( a t e  r e p o r t  1 2 ,2 9 8 ,7 1 3  1 2 ,9 1 2 ,7 0 3  1 0 ,5 9 9 ,7 0 2
S e p a r a t e l y  o p e r .  p r o p ,  ( a b o v e &  " x ”  1 ,1 1 6 .3 2 5  9 8 4 ,3 9 1  9 8 6 ,7 2 6

B a l a n c e . $ 2 ,4 0 4 ,0 9 5  $ 5 ,5 5 4 ,9 7 7  $ 4 ,6 5 9 ,1 4 0
x  T h e  F e d e r a l  r e p o r t  s h o w s  $ 9 0 7 ,0 5 0  n o n - o p e r a t i n g  I n c o m e  f o r  1 9 1 8 ,  a n  

I n e r e a s o  o f  $ 2 6 9 ,8 9 7 ,  a n d  d e d u c t i o n s  f o r  r e n t  f o r  e q u p i m e n t ,  $ 1 , 1 0 4 , 8 7 4 ,  
b e i n g  a  d e c r e a s e  o f  $ 1 , 5 6 5 , 6 5 9 ;  a n d  j o i n t  f a c i l i t y  r e n t s ,  $ 3 , 3 4 8 , 4 9 4 ,  a n  i n 
c r e a s e  o f  $ 2 6 1 ,4 9 1 ,  l e a v i n g ,  a f t e r  i n c l u d i n g  $ 1 , 1 5 7 , 8 3 3 ,  a c c o u n t  o f  i t e m s  
p r i o r  t o  J a n .  1 1 9 1 8 ,  a  n e t  i n c o m e  o f  $ 8 , 9 2 6 , 8 3 8 .

O F F I C E R S . — P r e s . ,  E .  G .  B u e k l a n d ;  F e d .  M g r . ,  E .  J .  P e a r s o n ,  N e w  
H a v e n ,  C o n n . :  S e c .  a n d  T r c a s . ,  A r t h u r  E .  C l a r k .

D ire c to r s .— H o w a r d  E l l i o t t ,  N .  Y . ;  J a m e s  L .  R i c h a r d s  a n d  J o s .  B .  R u s 
s e l l ,  o f  B o s t o n ;  J o h n  T .  P r a t t  a n d  J .  H o r a c e  H a r d i n g ,  N .  Y .  C i t y ;  T .  D e  
W i t t  C u y l e r ,  P h i l a . ;  A r t h u r  T .  H a d l e y ,  J u l i a n  M .  T o m l i n s o n  a n d  W .  B .  
L a s h a r .  B r i d g e p o r t ,  C o n n . ;  F r a n c i s  T .  M a x w e l l ,  R o c k v i l l e ,  C o n n . ;  E d 
w a r d  M i l l i g a n ,  H a r t f o r d ,  C o n n . ;  F r a n k  W .  M a t t e s o n ,  P r o v i d e n c e ,  R .  I . ;  
H a r r is  W h i t t e m o r o ,  N a u g a t u c k ,  C o n n . :  E d w .  G .  B u e k l a n d ,  N o w  H a v e n .

■ C o n n . — ( V .  1 0 8 .  p .  5 7 9 ,  6 8 3 ,  7 8 4 ,  8 7 9 ,  9 7 4 ,  1 2 7 5 ,  1504.)
#  N E W  YORK ONTARIO &  W E S T .  RY.— O p e r a t e s  f r o m  W e e h a w b e n ,
o p p o s i t e  N ,  Y .  C i t y ,  t o  O s w e g o ,  o n  L a k e  O n t a r i o ,  In a l l  5 6 9  m i l e s ,  v i z . :

R o a d  O w n ed —  M i l e s .
O s w e g o  t o  C o r n w a l l ,  N .  Y ...................2 7 2
b r a n c h  t o  N e w  B e r l i n ________________ 2 2

d o  t o  D e l h i ...................................... _ 1 7
d o  t o  E l l e n v l l l o ________________  7

T o t a l  o w n e d _____________________  3 1 9
T r a c k a g e ! t i l l  2 0 7 9 )  W . S h o r e  R R .  

C ’ n w a l l  t o  W ’ k c n  ( V . 6 1 . p . 4 2 5 ) .  5 6  
* S e c  t h is  c o m p a n y .

R o a d  C o n t r o l l e d ,  & c . —  M i l e s .
P e c k s p o r t ,  C o n n ,  ( l e a s e d ) __________  4
O n t .  C a r b .  A  S .  ( le a s e d )  C a d o s t a ,

N .  Y . .  t o  S c r a n t o n .  P a .  A c ______7 3
R o m e  &  C l i n t o n  ( l e a s e d ) __________ *1,3
U t i c a  C l i n t o n  &  B in g ,  ( le a s e d )  . . * 3 1
W h a r t o n  V a l l e y  ( o w n e d ) __________  7
E l l e n v l l l e  &  K i n g s t o n  ( l e a s e d ) ____2 8
P o r t  J e r v i s  M o n t .  &  S u m m lt v i U e  

( o w n e d  a n d  l e a s e d ) .........................   3 8

C O N T R O L . — I n  O c t .  1 9 0 4  N .  Y .  N .  H .  &  H .  R R .  a c q u i r e d  $ 2 9 ,1 6 0  0 0 0  
c o m .  s t o c k  a t  $ 4 5  p e r  s h a r e  a n d  $ 2 ,2 0 0  o f  t h e  $ 4 ,0 0 0  p r e f .  V .  9 5 .  p .  4 8 1 ,  
V .  7 9 ,  p .  2 0 8 6 .  2 8 4 3 ;  V .  8 0 .  p .  1 3 6 3 .  2 4 5 8 ;  V .  8 1 .  p .  1 0 4 4 ;  V. 9 7 .  p .  1 4 2 7 .

S T O C K . — T h e r e  is  $ 1 ,0 0 0  o l d  p r e f e r r e d .  V .  7 9 ,  p .  9 7 7 ,  9 S 0 .  1 3 3 2 .

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  A c . — ( S e e  p a g e  5 . )
“ S t a n d a r d  r e t u r n ”  u n d e r  G o v t ,  c o n t r a c t ,  $ 2 , 1 0 3 , 5 8 9 .  V .  1 0 7 .  p .  1 6 7 0 .  

1 7 4 8 ,  2 3 7 6 .

C O A L  P R O P E R T I E S — " O T H E R  I N C O M E . ” — I n  1 8 9 9 - 1 9 0 0  c o a l  
p r o p e r t i e s  h a v i n g  t h e n  a  m a x i m u m  o u t p u t  c a p a c i t y  o f  2 ,7 0 0 ,0 0 0  t o n s  
a n n u a l l y ,  w e r e  b r o u g h t  u n d e r  f r i e n d l y  c o n t r o l  w i t h  a id  o f  l o a n s  f r o m  t h e  
R a i l w a y  C o .  a n d  a r e  n o w  o w n e d  b y  t h o  S c r a n t o n  C o a l  C o .  a n d  t h e  E l k  
H o r n  C o a l  A  I r o n  C o . ,  t h e  R a i l w a y  C o .  o w n i n g  t h e  s t o c k  o f  b o t h  c o m p a n i e s .  
T h o  $ 6 ,0 0 0 ,0 0 0  5 %  1 s t  m t g e .  n o t e s  I s s u e d  b y  t h o  r a i l w a j  t o  o n a b ie  t h e s e  
c o a l  c o m p a n i e s  t o  a c q u i r e  t h e  a f o r e s a id  p r o p e r t i e s  w e r e  a l l  p a id  o f f  o n  o r  
b o f o r o  D e c .  1 9 1 5 . a n d  o n  D e c .  3 1  1 9 1 7  t h o  r a i l w a y  h e ld  a s  f i r s t  l ie n s  o n  
s a id  p r o p e r t i e s  f o r m e r  2 d  m t g e s .  f o r  $ 1 ,1 5 3 ,0 0 0  a n d  $ 2 ,4 0 0 ,0 0 0 ,  r e s p e c 
t i v e l y .  U n p a i d  I n t e r e s t  d u e  t h e  r a i l w a y  in  t h o s e  m o r t g a g e s  a g g r e g a t e d  
$ 8 3 7 ,5 0 0  t o  J u n o  3 0  1 9 1 2 ,  a n d  c o n t i n u e d  t o  a c c u m u l a t e  w i t h o u t  p a y m e n t  o f  
t h o  a m o u n t s  a c c r u i n g  u n t i l  1 9 1 7 ,  w h e n  t h e  r a i l w a y  r e c e iv e d  $ 6 3 7 ,5 0 0  o n  
a c c o u n t  < ‘
1 9 1 8 . .  .  ________  ,
t h o  G o v e r n m e n t  a r o  e x p e c t e d  In  t h e  f u t u r e .  S e e  V .  1 0 6 ,  p .  1 6 7 7 .

D I V I D E N D S :  / ’ 0 5 .  '0 6  t o  '1 1 .  '1 2 .  '1 3 .  1 9 1 4 -1 5 .  '1 6 .  1 9 1 7 .  1 9 1 8 .  
O n  c o m m o n ----------- % \  4 J 4  2 %  y e a r l y .  0  2  N o n e  1 %  N o n e  J a n .  2 %

I n  J a n .  1 9 1 8  p a i d  2 %  d i v i d e n d  o n  c o m m o n  s t o c k .  S e e  V .  1 0 8 ,  p .  1 5 1 2 .

B O N D S .  & G .— R e f u n d i n g  m tg e .  t o r  $ 2 0 ,0 0 0 ,0 0 0  c o v e r s  3 1 9  m il e s  o f  r o a d  
o w n e d ,  a ll t h o  s e c u r i t i e s  o f  t h e  O n t .  C a r b .  &  S c r a n .  R y . ,  5 4  m i l e s ,  a n d  a l l  
a f t e r - a c q u i r e d  p r o p e r t y .  V .  7 2 ,  p .  8 7 ;  V .  7 8 ,  p .  2 0 1 2 ;  V .  8 0 ,  p .  6 5 1 .  A s  
t o  t h e  $ 1 2 ,0 0 0 ,0 0 0  G e n .  M .  4 s  o f  1 9 0 4  s e e  V .  7 9 .  p .  1 3 3 2 ,  1 4 3 2 ; V .  9 2  
p .  4 6 2 ;  V .  9 1 .  p .  1 5 0 8 ; V .  9 6 .  p .  4 2 0 .  6 5 3 .

E A R N I N G S . — 1 2  m o s . ,  ( 1 9 1 8 . . G r o s s ,  $ 1 0 , 8 9 5 ,0 0 5 ;  n e t  ( b e f .  $ 9 2 0 ,4 8 1  
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 . . G r o s s ,  9 ,1 6 4 ,8 7 8 ;  t a x e s ) ,  2 ,5 4 4 ,2 9 9

I n c o m o  a c c o u n t  f o r  1 9 1 8  b a s e d  o n  G o v e r n m e n t  c o m p e n s a t i o n .  ( V .  1 0 8 , 
P . 1 6 0 3 . )
S t a n d a r d  r e t u r n . . . ............... $ 2 , 1 0 3 , 5 8 9 1 D e d u c t i o n s .............. .......................$ 1 , 5 0 6 ,6 0 8
O t h e r  i n c o m e ........................... ... 2 0 8 , 5 9 0 1 N e t  I n c o m e ....................................  8 0 5 ,5 7 3

m n t  o f  s a m e ,  p e r m i t t i n g  i t  t o  p a y  s a id  2 %  d i v i d e n d s  o n  it s  s t o c k  J a n .  1 4  
L  S im il a r  r e c e ip t s  q u i t e  i n d e p e n d e n t  o f  t h e  o p e r a t i o n  o f  t h e  r o a d  b y
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Arn., 1919.] RAILWAY STOCKS AND BONDS APrlvatoControl. 93
RAILROAD COMPANIES 

IFor abbreviations, &c., see notes on first page]
New York Phlla & Norfolk—Stock, $4,000,000............

First mtgo $.1,000,000 g (V 68, p 773, 978) ..FP.xc*
Income mtge g non-cutn regia (v 68. p 978)__ FPx

New York & Putnam—See New York Central 
» Y  & Rocka way Beach— 1st M $1,000,000 g gu.Co.o

Second rntge Income bonds non-cumulatlve__Ce.zr
NY Short Line— 1st M $1,500,000 g gu p A LPeP-kvo". 
N Y Sus & West—Midland RR 1st M g ext ’ 10.Ce.x6* 

Paterson ExtenRR IstMext In 1910 at 6% s f g.xo*
New York Susq A Western flrst M ref g ____ Ce.zo*

Second M ($1,000,000 gold) 3d M on 72 m.Ce.zo*
General mortgage for $3,000,000 gold___ Ce.zc*

Terminal llrst mtge for $2,000,000 gold. ..U sx .c 'A r 
WUkes-U A B’n 1st M g gu p Al (V60, p 481) .O.zo* 
Equipment notes series A due $40,000 seml-ann.-.x

do do B due $2l .000 seml-ann_____________ ,
do do O due $28,000-$27.000 seml-ann guar
Allied Companies—

Passalo A N Y  1st M (999 years rental) ext 1910..x  
New York Texas & Mexico— See Galveston Harrisburg
Newark & Bloomfield—Stock, 6% rental...................„
Newport & Cincinnati Bridge— See Louisville A Nash 
Niagara Junction Ry— First M $650,000 gold-Ba.xc*
Norfolk & Portsmouth Beit Line— First mtge__ FPx

EUz Rlv 1st M ggu p A l s f red 105 since’ 11.(1 P.xo* 
Norfolk & Carolina—See Atlantic Coast Line RR
Norfolk Southern—Stock $16,000,000 authorized___

First mortgage................................................ Mp.xo*
First General mortgage gold redeemable at 115 ..Ux 
Suffolk A Carolina First Cons mtge gold red 110 xc* 
1st AKef M $35,000,000 red 105 since 1915 Ce.xc* Ar*
Raleigh & Cape Fear 1st M g_____________ Col xo*
Raleigh *  Southport llrst mort $2,000,000 ...C o fx  
Aberdeen & Asheboro 1st M $164,000 g-MeBa.xo*
‘Three-year Secured Notes call 101________  Ce
Equipment trusts series A due $25,000 seml-ann .  j  

Nor? ■ k Terminal— 1st M $2,000,000 g gu red..G.xo* 
h Further amount pledged, seo toxt.

Miles
Road

112
112

127
127
127
'65

223
223
75

789
32
61
82

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

- -  -  - $50 $2,500,000 12 1n ’ 18 M & N301899 1.00C 2.600,001 4 g J & J1899 1.000RR.
1.000

784,000 4 M & N
1887 984,000 5  g M A S1887 1 .ooc 980,000 Up to 5 5 in 19181905 1,006 1,500,000 4 g F A A1880 500 Ac 3,488,600 5  g A A O1881 1,000 200,000 5  g J A D1887 1.000 3,745,000 5  g J A J1887 1.000 447,000 4)* g F A A1890 1.000 2,552,000 F A A1893 1,000 Ac 2,000.000 5 g M & N1892 1,000 3.000.000 5 g J A D1911 1,000 200,000 4K F A A1913 1,000 194.000 5 g M N1916 1,000 412.000 4H g J Sc J
1885

Anton 500lo 70.000 5 J A D
— 50 1.600,000 6 A A 0
1902 1,000 175,000 5 g F A A1898 1,000 250.000 5 F A A1905 500 Ac 

100
157,000

10,000,000
4 g A A O

1891 1,000 1.655,000 5 g M A N19. 4 1.000 825,000 5 g J A J1902 1 000 650.000 
hl2 870 000 5 g J A J1911 500 Ac 5 £ F A A1903 1,000 137,000 5 g M A s1905 1.000 374,000 5  g J A D1910 1.000 164.000 5  g J & J .1917 1.000 &c 1,000,000 6 g A Sc O1914 250.000 5 J J1911 1,000 1.000.000 4 g M A N

Last Dividend 
and Maturity

Nov30 1918 6% 
Jan 1 1939 
Jan 1 1939

Feb 1 1955

1 1938 
1 1935

1 1961

1 1940 
1 1920

N May 1 1961 '24

Places Where Interest and 
Dividends are Payable

Checks mailed 
Broad Street Station 
Checks mailed (see text)
Treasurer Penn RR, N Y 
Broa . St Station. Phlla 
Reading Terminal, Phlla 
Office. 50 Church Street 

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

Commercial Tr Co, Phlla 
Phlla Tr S D Sc Ins Co 
Phlla Trust Co. Phlla
Office. 50 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 
Metropol Tr Co, N Y 
Guaranty Trust Co, N Y 
International Tr Co. Balt 
Central Trust Co, N Y 
Columbia Trust Co, N Y 
Columbia Trust Co, N Y 
Mero Tr & S Dep Co,Balt 
Central Trust Co., N Y
Guaranty'Tnist C o N  *Y

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.

1910. 
S8.794.166 
S2,320,219 
•52,510,383 
$1,145,200 

73,271 
452,230 

210 
(1)581.071

1915.
1,779,753
1,314,810
1,499,920
M45.200

71,812
460,947

210

Years ending Dec. 31—  1917.
Gross earnings......................................  39,104,878
Net. after taxes.....................................S2,228,120
Net incom e................    .$2,500,940
Interest on funded debt....................... 31,145,200
Miscellaneous interest and discount.. 77,179
Rentals, Ac..........................................  301,101
Preferred dividends________________ 210
Common dividends_____________ (2 %) 1,162,144

Balance, sur. or dot.........- .......... def.$184,887sur.$258,301 sur.$821,750
Pres., John B. Kerr; Sec.-Treas., Richard D. Rickard. Office New 

York. Fed. Mgr., Joseph II. Nuelio, Middletown, N. Y Fed Trens 
Arthur L. Parmoloo.— (V. 100, p. 1677, 2649; V. 107, p, 1004, 1670,1748.')
★  NEW YORK & koC K A W A Y  BEACH RY.— Owns Glendale Jet. to 
Rockaway Park, 10.31 in., with branches, 2.06 m.; total 12 37 m • rlonhie- 
traek. Stock, 31,000,000; par, 3100. Leased 50 years from July f ’ 1904 bv 
Long Island RR. Co., which owns 3972,000 stock, whose endorsement is 
printed on 1st M. bonds. On Jan. 1 1916 3101,000 firsts were owned bv 
L. I. RR., together with the 3978,000 incomes. V . 83 n 890 Divide,uls 
on stock and incoinos, 5% each, paid in 1914, 1915 and 1916-in 1917  and 
1918, 5% on income, but nil on stock. Cal. year 1916 rental due
843; other income, $31,075; deductions, $44,244; bal def t(V. 100, p. 1079; V. 102, d . 1540.) ' ”  ’ ’ »oo,320.—

★  NEW YORK SHORT LINE RR.— Owns a cut-oil for the Reading Cobetwoen Cheltenham and Neshamluy tails, 9.38 miles onened Wnv ion« 
V 79. p.1038. To be 4-tracked—2 tracks laid at present and on 1 73 m e-i 
3 tracks. Leased to Phlla. A Reading Ry. for 999 years from Feb’ 1 101J7 
Tho $250,000 stock Is owned by Reading Co., which guarantees the bonds principal and Interest.— (V. 84. p. 1552; V. 87. p. 1421 ) bonds,

NEW YORK SUSQUEHANNA & WESTERN RR .— (See Erie Map ) 
Owned [in fee) or entire slock. M iles. Wtlkesbarre A Eastern___  V

Susquehanna Connecting"RR «Other branches.. o l
Trackage

99Jersey City to Stroudsburg, Pa.
(Double track 19 miles.)

Beaver Lake. N. J.. to Untonvllle. 21 
Total road operated Docember 31 1916 4

-222
STOCK.— Pref.. $13,000,000: com.. $13,000,000. of which the Frio 

owned Doc. 31 1910, $25,610,058 com. and pref —of this, $6 630 000 com 
and $12,930,000 pref. being deposited under Its mortgages* Dividend* nn 
pref., Nov. 1891 to 1892. 214% yearly; none since! ’ Ulviaenas 0,1

BONDS.—General 5s are reserved to retire 2d 4 14s. See abstract V R9 
p. 84. The seconds are exchangeable for generals on payment of an assess'!’ 

Terminal bonds, see Issue of Jan. 1898 and abstract. V 57 n xio " 
The $3,500,000 Midland RR. 6s were extended 30 years rroin IQtn «* r or 

and $200,000 Paterson Ext. 5s 40 years at same rate V 9 0  „  w V  oi° 
Equipment notes, 1016. V. 103. p. 61. Loans and bills navabln r w  

31 1917, 3350,000. Federal advances In 1918, $200,000 V. 108, p 32
"ADVANCES”  AND "STANDARD RETURN,” &c.— Seo pago 5.
EARNINGS.— 12 mos.,/1918------------Gross, $4 ,3 5 3  4 0 0 - not. ncr.n ird

Jan. 1 to Dec. 31. \l917.............. Gross’. J J & s S  net!
REPORT.—For fiscal year ending Dec. 31 1917. In V 107 n non

Calendar Operating Nel{afUr Other Fixed Add'ns.i n,,
Year-  Revenue. Taxes). Income. Charges. Belt Ac SnrTh.V

1917............$4,151,145 $703,956 $290,323 $975,057 $13 541 W m u
1916............ 3.974.431 9 6 2 .0 8 8  249.355 994 510 97 811  n o  99— (V. 105, p. 69; V. 107, p. 102, COO: V. 108, p. 370 ) ' 1U.123
N Y ’ CRy’”  S' J ’ Stone: Ge“ ' lMgr’ U,Ul°r ^•'S- G«vt., W. A. Baldwin,

and taxes, 
, Fred'k L.

★  NORFOLK & PORTSMOUTH BELT LINE RR.—See pago 1 3 2 .
★  NORFOLK SOUTHERN RR.—Operated Dec. 31 1917 907 71 miins’ 

extending from Norfolk. Va., to Raleigh, Goldsboro and Boanfort and Dm 
Piedmont soetlon. N. O., with branches. Of this total, the romoanv own* 
794.04 miles and leasoa 108.33 ml lee (from Ooldsboro to Moreheari Virvi^ 
and has trackage rights on 5.34 miles; 44.82 miles Is equipped olectrle»nv 

Owns ontlre cap. stock and bonds of John L. Roper LuinoU Co nwn 
over 600.000 acres of timber lands and 200.000 acres of timber rights °  v  a /n 1 1 A. I,»!>ra I Ho nivna nrit Irn ef/a/.L (J 1 *r r aaa. _ * ’ ’.9 '/TUl wu'iiUUU (ILTU8 1)1 LI III •/“' » (ILIUM Ul vIlTlOCf rl2hfĉ  V K7
p. 1415. The John L. Roper Oo. owns entire stock ($175,000) of n im iin i 
RR.. Snow Hill to Pink Hill. N. O.. 35 miles. V. 95, p. 1084- V qa n sms 

As to Cumnock Coal Mining Co., an ally, seo V. 100, p.’ 607, 822.
ORGANIZATION.—Successor May 5 1910 to N. A S. Railway foreclosed 

Dec. 7 1909 per plan V. 87, p. 614, 678. Incorp. In Virginia May 2 1910
"ADVANCES”  AND "STANDARD RETURN,”  &c.— See pago 5.
BONDS.—Of tho "First & Ilof.”  335.000.000 bonds, $3,981 000 were 

reserved to retire a like amount of underlying bonds. T o Jan 1 l<)is 
retired by sinking fund. $555,000: held for company by Central Trust Co 
?nvl',7i0 i9: ,ll!ld bjr l,uhllu' $12,870,000; as collateral for 3-yoar notes of 1917 pledged or to bo plodgod, 31,575.000. V. 107, p. 604.

These bonds are secured by a first mortgage on 334 miles and sublect
a?so bv6a f|1̂ ? i w ,OSnaggr^ ati1in8. F ’805’000’ on 455 additional miles, and 720  n o r , M l  ?  1 , Practically the entire equipment, valued at about $2.- 

m m n b L  T „ h T n ‘ he enrUre ? iock (*1.000.000) and 1st M . bonds «hincri» nVi * or the John L. Roper Lumber Co., owning 10 planing, saw and
mii,W „hf an, an? uai oaPaclt,F of 150.000.000 ft., board measure, ana 140 miles of standard-gauge logging road 300 Iodizing 

oars, 2o locomotives, &o. The value of the Roper lumber'property has 
Ih^1! esy ma Ĉ(̂  312,785,000. Sinking fund 3100,000 yearly as long as 
^ em n M on o?1̂ 1?,mye50fh<?Siar0 plod?®d - at ono-haff fo/purchaSe or imets Pti e  and tbe balance. If any, for construction.1 P* 1534: V. 06, p .  487; V. 97, o. 1204‘ V 98 n 529
with*tni"stei>r ' Jt •QOO.OOOauth., were to bo secured by pledge 
1264,l1388 18()f^i.575,000 First & Ref. Mtge. 5s, due 1961. V. 104, p.

Eonbimni?/trn?/5i’t.̂ Q̂ ?|r°Hya^832^’00(\.^Uar' bonds of 1917. see that CO. Lquipmont trust 6s, Series B, due on or boforo 1926, $20,800 (Dec. 31 1917).
DIVIDENDS.— In 1911, 2% (quar.); 1912 to Jan. 1914 2% (O -J ) 

N0,^ ,^ r C,0sT^aOcVel91,i- ,V 98. p. 1000. 1072 ' % <y J J -
1J b n  riw  nim° S' ’ ( io }§ .......... -Gross, $5,753,644; net, $480,083
niriVnnm0 )n c -3 1 ‘ l,1917- ........ Gross, 5,299,914; net, 1,619,516r-— ('b^ y ^ r  ending Dec. 31 1917 in V. 107, p. 1094.

Calendar Operating Net (after Other Interest, Balance,
tnt’rrnn'o \ I axes). Income. Rents. Ac. Sur. orDef
JSJZ m ’J--*5»29?,914 $1,423,467 $533,206 $1,616,989 *339,683

307,’&43 5065.'4520

Gmi: office! N ortlk .’ v'a1. ' ‘n°  o f ^ c o ^ l ^  St0 ' M1Uard- N° rf° lk- 
l^T'S ) Ca Managcr’ fil°rris S. Hawkins, Norfolk, Va.— (V. 108, p. 269,

X u n ' V N A —° wna a unlon passenger station at Va,L wJt?, aVProaches. opened June 1 1912, used by the Vlr- 
the ^  K & Ry. and Norfolk Southern RR., whichent^e stock and undertake to meet all expenses, charges and 

nonrnnn °f bonds. Bonds authorized March 20 1911, $2,-
i ̂ rifo^vm^’ Dr ? '  M d ,Lnt“ tbe tbreo lessor companies, o f vhlch 5(^000.000 have been sold. Redeemable at 105 after Nov. l 1925.

?2 ’ Pt,660* 1(09, V. 93. p. 667. 1191. Pres., J. H. Young: V.-P., N. D . 
IT j n : s ?,c -’ ('rar!.nV? W- Russell, and Treas., M. Manly; Fed. Mgr., C. H .« Ix , all of Norfolk, Va.— (V. 93, p. 667, 1191; V. 94, p. 1696.)

K Y:— l56® M ap.)—System extends from Nor- 
i rL»orYf!.V^^C»!r!7ar<̂ i.u0v^0 uF1 bu3 and Cincinnati, O., and northward to Hagerstown, M a„ with branches to the various coal Helds In Va. and W. Va.

Road Owned— Miles.
Norfolk, Va., to Columbus, O. .704 
tadford. Va„ to Bristol, Tenn..l06 
toanoke, Va., to Hagerstown..237 Graham to Norton_____________ ioo

1916 (908 m.)__ 4,939,172 
1915 (908 m .) ..  4.135.347 

OF’  F I C 10 I t s .— C h a ir m a n ,

!o . Caro. Junction to Fries______ 44
.ynohburg to Durham, N. C____115

Portsmouth Junction to Cincin
nati and Ivorydale____________106

„  Miles.Roanoke to Winston__________  119
Sundry branches_____________  638
Columbus terminal_________  4
Trackage_________  14

Total operated Jan. 1919___ 2,087
— --------------njD Double track_____ 5 5 7

In 1919 arranged to take over Va.-Carolina Ry., &c.. lines long controlled 
°iWni?.g ;,vb,oufc 98 miles of road. The rumored steps to acquire control of 
19°19Vir!$n ‘l08Kp ’ 879 U9^4OSSlbly trUG had not been confirmed to April 10

ORGANIZATION .—Successor in 1896 of Norfolk & Western RR Ac 
foreclosed per plan In V. 62, p. 641. As of Dec. 31 1917, the Penn.’ RR.’ 
owned 338,5)5,400 common and $6,320,000 adjust, pref. and tho Penn Co 
?r5 ’S2°’000i ,ref- and $3,190,500 com. stock. V. 83. p. 502: Vr. 88 p 106'': 
V o9iA E ™ 3 : v - 95, p. 361, 688. Boat linos, V. 105, p. 73.

STOCK.— Provisions of pref. stock were In the Issue of April 1897 p. 4.
On April 10,1919 s^pJdlqlders authorized an incroaso in tho authorized 

common stock to $250,000,000 chiefly In order to provido for 
1 c'i.iCO,laCrs ? n, fcaturo of Proposed new convertible bonds. V. 108 p 1512. Seo below. 1 *

D1V8— J ’04. '05. ’06. ’07. ’08. ’09. ’ 10. ’ l l .  ’ 12-’ 15 T6 1917 
)ommonA.%l 3 3H 4M 5 4 4H 5 554 0 y ’ly 7*4 Text

I ^ V m ™!,?16 1017  M,rWai 1 % quarterly ami an extra of
1 ‘wtr'Vt  pald‘ . ??(7. Mar., 1 H%  and 1% extra; June 1917 to Mch. 1919, 
1^ , ? ? ^ ar' AdJust- Pref- receives 4% p. a. (1% Q.-F. 18). 
t), BONDS.—The First Consolidated mtge.of 1896 Is limited to $62,500,000. 
thCrH"la" C0'!nlssucd beJng 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 °29 See
V Y S ^ m ' v !  81 3P6:212 72, p ’ 137, 138, 532• 723’ 1080; V - 75, P. 505;

The N. & W.-Poonhontas Joint bonds are secured by about 290,000 acres 
d ooal lands owned and held by the Pocahontas Coal A Coke Co., whose 
took Is owned, of whloh about 50,000 acres have been leased to companies 
vhose stook Is all owned by the U. S. Steel Corp. and 39,797 to other con
cerns, subject to royalties. They are subject to call at 105 for a sinking 
fUn!1, 0foY# C,t;sAJ)tTrtoi1rminos-' V- lor>. P- 1239. V. 73. p. 845, 902; V. 74° PA 4! ’ 380’ 1(97; V. <5, p. 502. These bonds are the Joint and several 
obligations of tho Railway Co. and of the Coal & Coke Co., but as between 
the two companies tho debt is to be paid by the latter company. $3  7 3 s 0 0 0  havo been retired. wo.ioo.ouu

Divisional ls( Lien and Gen. Mtge. Is of 1904 ($35,000,000) authorized for 
future capital requirements are a 1st lien on extensions and branches and 
also Subject therdto upon properties covered by 1st Consol. M VE: ii^;9VV837,9^.Pi4570lVv62^ . 9/ 3^ 1704’ 21d8: V - 8° ’ p - » 7 5 ;  V.'828 ’
„  The Conr.4s of 1907. of which $25,569,000 were Issued 1907-10 (V 83 
P 380.435. 6(5) wore convertible Into common stock. * for $ prior to June I 
1917. and thereafter subject to call at 105 & int.; $25,282 000 bonds were 
converted. V. 83, p. 1412. 1471; V. 84. p. 1248; V. 86 p ! 109 286 V 90 
P. 772, 1425; V. 93, p. 132-i, 1534; V. 104. p. 1592; V. IOO! p. 1237. ’ ’
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96 ★ Government
Control. R A IL W A Y  ST O C K S A N D  BO N D S

A  Private
Control. [Vol . 108

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

Norfolk & Western— Common stock $250,000,000-0* 
Adjust pref(pAd)4%  stock non-cum $23,000,0<)0-G* 
N & W  gen (now 1st) M Norf to Brls Ac g --F P .s cJ  
New River Division first mortgage g o ld .--F P .x c*  
Improvement A extension mortgage gold-FP.xo . 
Scioto Valley A New Eng 1st M assum gold-Ce.xo* 
N it W  First OonsolmtgeS62,500.000 g .-B a .xc*  Ar" 
Dlv 1st Hen A gen M (text) g red 105 begin 1929-Ox 
Pocah Joint M >20.000,000 g call 105 s f-O P .x o 'A r
Col Con A Term 1st M gold gu (end) a s s ------ Mp.xc*
Convertible bonds gold red t e x t . : .  — - - - - - - - - - -0 *

do do 13,300.000 gold red -.G  xc*Ar*
do do see text gold r e d --------G .xc*Ar*
do do $17,945,000 g see text G.yc*A r*

Wlnston-Sal So’b ’d lstM$5.000.000 g gu Us.xc* Ar* 
Equip tr Series o f 1914 g gu $500,000 s a . . - - - y c *  

Norristown & Main L Con— 1st M g gu (end.)— dP .kv 
North Carolina— Stock 7%  paid from rental- - -  - - 
North Penn— Stock 8%  gu 990 yrs $6,000,000 auth - 

Old second M (now 1st) (7s extended In 1896)--k v o  
General mortgage extend, in gold In 1903-F P .K vo«r
Funding loan bonds $409,000 go ld .........  . . . . - k y

North East Penn— 1st M gold gu P A §
N orth  & S ou th  C arolina— See Seaboard Air Line 
Northern A labam a— 1st M($350.000 prior lien) C ol xo
Northern (N H)—  Stock 6%  rental------  . . . . . . .
Northern California Ry— See Southern Paciflo B R —  
Northern C entra l-S tock  ($27,079,600 auth) (see text) 

First mortgage State of Maryland loan ( V 74,p 1197) 
Consol General mortgage of 1874 gold Series E - .x o  
Second Gen M Ser “ A ”  A “ B”  (A $2,565,000) -FPx 

Nor New Brunsw A Saab— 1st M g gu $390,000 auth- 
Northern of New Jersey— Stook guar (see V 69. p 81)

1st M  ext at 4 X  % till July 1 1927 see text. - ..........c
Gen mtge $1,000,000 g lnt guar by lease.--U sm .xo* 

Northern Ohio— 1st M g ($15,000 p m]I gu n & 1-Ce.*°* 
Northern Pacific Ry— Stock $250,000,000 authorized 

St Paul A N Pgen M land grant assumed.Ce.xo* Ar
do do registered ..........—  . . . . . r

Wash A Columbia River lst-M gold assumed-F xo 
a b Incl. amounts In treasury Dec. 31 1918, via: a

M i l e s
R o a d

D a te
B o n d s

428
2 0 0
572
127

1,626
1,875

89
7 6 4  
226 

87 
. 57 

87
2576

1 1 2
83

144
144
144

16.9
' 2 1

162
182
182
1 6 3

■$5.39

1881
1882
1883
1889
1896
1904
1901
1892
1907
1912
1913 
1919 
1910
1914 
L902

1866
1873
1 8 9 8
1890
1898

1855
1885

’76-’82
1910
i§87
1900
1895
i883
1883
1895

8 .5 0 0

P a r
V a l u e

A m o u n t
O u ts ta n d in g

Rate
%

$100 $120574 400titA  •»•> n n n  n n n1 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

1 0 0  A c  
l.OOOAc 

1 ,0 0 0  
500

1 .0 0 0  A c
1 .0 0 0  A c  

1.000&C
1 .0 0 0  & C

/  1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

1 0 0
50

6 0 0  A c

1 ,0 0 0

1 ,0 0 0
1 0 0

50
1 ,0 0 0  
1 .0 0 0  

500 
1 0 0  

100 &c 
1 ,0 0 0  
1 ,0 0 0  

1 0 0  
1 ,0 0 0  
1 ,0 0 0  
l  .0001 

b  2 .4 8 9

23.000. 000
7.256.000
2 ,0 0 0 ,0 0 0
5.000. 000
5 . 0 0 0 .  0 0 0

40.400.500
23.000. 000
16.282.000 

600,000
287.000
106.000 
771.009

17,419.600
5.000. 000
5.500.000

250.000
4.000. 000 
5,523,050
1.500.000
4.500.000

408.000
400.000

1.650.000 
3,068,400

See text 
4 In 1918

6 g 
6  2  
6  e  
4 g 
4 2 
4 g
4 g
5 g 
4 g 
4 g 
444 g
6 g
4 $  g 
4 g
8  
4
3.3g
4 g 
o g
5

6 in 1918

2
248

4
3

H2
OOO

,077,200
,500,000
757.000 

.503 000
297.000

. 0 0 0 .0 0 0
654.000
154.000 

,500.000 
.0 0 0 .0 0 0  
.410 000 
,315.000 
.620.000

8 in 1918 
6
444 g
5
4 2 
4

444 
444 2

7 in 1918
6  g
6 g
4 g

W h e n
P a y a b l e

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

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

Q— M 
Q— F 

M A N  
A A O 
.  A A 
M A N  
A A O 

A J 
A D 
A J 

, A D 
M A S 
M A S  
M A S  
J A J 
F A  A 
M A S  
F A A 

Q— F 
M A N  
J A J 
M A N  
A A O
J A J 

Q— J
A J 

Q—J27 
A A O 
. T A J  

A J 
Q— M 

A J 
J A J 
A A O 

Q— F 
F A A 

Q— F 
J A J

M ch l9  1919 I X  
M ayl9  1919 1% 
May 1 1931 
Apr 11932 
Feb 1 1934 
Nov 11989 
Oct 1 1990 
July 1 1944 
Deo 11941 
Jan 1 1922 
June 1 1932 
Sept 1 1932 
Sept 1 1938 
Sept 1 1929 
July 1 1960 
Aug T 9-Aug '24 
Sept 1 1952 
Feb 1919 344% 
N ov 25 T8 2%  
May 1 1936 
Jan 1 1953 
Nov 11928 
Apr 11920
July 1 1928 
Apr 1 1919 144
Jan 151919 4% 
Irredeemable 
Apr 11925 
Jan 1 1920 
Jan 1 1940 
M ch 1919 
July 1 1927 
Jan 1 2000 
Oct 1 1945 
M ay 1 1919 I X  
Feb 1 1923 
Feb 1 1923 
July 1 1935

Office, Philadelphia 
Office, Philadelphia 
Bankers Trust Co, N Y 

do do
do ' do
do do
do do
do do
do do

Metropolitan Tr Co, N Y 
Bankers Trust Co, N Y

do do
do do

1 %

United States Tr Co, N 4 
Commercial Tr Co, Phlla 
Reading Terminal, Phlla 
Burlington. NO 
Office, 240 S 3d St. Phlla 

do do
do do

Reading Terminal, Phlla 
Reading Terminal, Phlla
Tress’ office,W ashington 
50 Congress St, Boston
Treasurer’s Office, Balto 

do do
do do

do do
Bk Br NAm.NY.Mon, AI» 
50 Church St, New York 

do do
do do

Chase Nat’l Bank, N Y 
J P Morgan A Co. N Y 
J P Morgan A Co, N Y 

do do
Office 34 Nassau St, N Y

Convertible bonds o f 1912 are convertible Into common stock. # for 
prior to Sept. 1 1022, and thereafter subject co call at 105 a n d ln t . T o  
Jan. 1 1919, $12,925,000 converted. In treasury. *269.000. V .94. p. 208.
^ T ta e ^ y e a r 6 444% convertible bonds o f 1913 are convertible Into'com 
mon stock. $ for $, prior to Sept. 1 1923. and thereafter sub. to cal l at 105
and lnt. Converted to Jan. 1 1910, $16,369,000; In treasury, $1,213,000. 
V . 96. p . 360, 653, 918; V. 97, p . 666. E q u ip m e n t  trusts o f  1914, V. 98, 
p . 1000, 1072. Loans and bills payable Dec. 31 1918, $4,500,000.

T o  provido-for capital requirements during 1919, & c., the homers or 
both classes o f  stock o f record Dec. 18 1918 (see V . 107, R - 2098) had the 
privilege o f  subscribing at par, on or before Jan. 29 1919. foi $17, J45.UU9. 
Convertible 10-Year 6%  gold bonds o f 1919 in amounts equal to 1244% 
o f  their respective holdings. The subscription price is payable at Guaranty 
Trust C o ., N . Y ., or Commercial Trust, Phlla. In three Installments, or 
may bo paid in full on or before the dates named.
^ A m oun t. ./an. 25. M£ fn7 ' s «|‘ g 6 ' ° r tn FuUJan. 25.
^ T h cs e  bonds' o f 1919 will be convertible at the option o f th e fo ld er , at 
any time during their life into common stock o f the same total par value. 
See V . 107, p . 2098; V. 108, p . 480. „

G E N ER A L FIN AN CES.— Of the traffic In 1910  60.p8%  (30,670.505 
tons) was coal: averago rate per tou perm .. 0.425cr,n.: train-load. 1.018 tons. 

“ A D V A N C E S”  A N D  “ ST A N D A R D  R E T U R N ”  &c.— See page 5. 
Annual compensation including sub. companies, $20,640,8J9. V. lUo,

p . 140j ^ come statement for  1918 Based on Government Compensation.
Government rental.........$20,634,1421 Interest, rents,& c . . . . .  $4,113,775
R y . war tax accruals____ 1,716,000 D iv . on a d j.p re f.s to ck --  919,692
Other Income....................  1,000.159I Balance....... ........................ 14,884.831

E A R N IN G S.— 12 m os.,/1918----- Gross, 382,004,034; net, $20,421,707
Jan. 1 to Dec. 31. \1917____Gross, 65,910,242; net, 21.148,739

R E P O R T .— For fiscal yr. end. Dec. 31 T 8  in full In V . 108, p . 1404.
— Years ending Dec. 31---------Years ending June 30—

. 1917 19t6. 1916. 1915.
Gross earnings................$85,910,242 $59,449,982 357.304,586 342,987,044
Operating expenses____  41,161,503 33,o08,732 32,181,346 27,831,815
"crass profits taxes)____  5,096,922 2,481,983 2,068,454 .1,879,766

N et earnings................ $19,651,810 $23,459,266 323,054.786 313.275,462
Hire o f equipment--------  2,054,366 1.397,313 i 'Q i i ’SIo 4.100,804
D lvs. A lnt. received—  968,960 811,(>92 676,842 750,111
Other rents, & c., roc’d — 506,913 492,400 437,758 192,019

Gross income................323.182.055 326.160.572 325.181.364 315.318.696V JIW o u iL U iu o  -  _   
Bond interest___________ $3,673,007
Other interest, A c_____  562,912
Prof, dividends (4 % ) - - -  919,677
Comm on dividends____ 9,632,620

Per cent on com . d lvs. 8%

$3,751,027
609,471
919,672

9,094.184
7 X %

$3,915,690 
641,615 
919,672 

8,312,961 
7 k %

$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
O FFIC E R S.— Chairman and Pres., L . E . Johnson, Roanoke, V a.; V .-P .. 

W m . G. M acDowoll; V .-P ., C . S. Churchill; Sec. and Asst. Troas., E. H. 
Alden; Treas., J. S. Clarke. Phila. office, Commercial Trust Bldg. 
Federal Manager, A. C. Needles; Gen. M gr. under U. S. G ovt., W . J. 
Jenks, and Federal Treas., Jos. B . L acy, all at Roanoke. Va.

Directors.— Victor M orawetz, Now York; L. b .  Johnson, Roanoko, 
Samuel Rea, Phila., and David W . Fllckwit, Roanoke, V a.; W . G. M ac- 
dowell, Joseph T . Doran, John P. Green and W . W  AtterbutT. PhUa., 
Joseph W ood, Henry C . Frick, Pittsburgh; M . C . Kennedy, Chamber^- 
burg. Pa.— (V. 107, p. 1482, 1580, 1748. 2098; V. 108, p . 79. 269, 480, 
879 974,1512.)
★  N O R RISTO W N  & MAIN LINE CONN ECTIN G R R .— ow ns double 
track road. 64 miles long. Incl. bridge over Schuylkill Rj[ver at Norristown. 
Pa. Leased to Phlla. A Reading R y. Jan. 1 1904 ror 999 years at 4%  on 
stock and lnt. on bonds. Reading C o. owns the $50,000 stock and guaran
tees the bonds.— (V . 75. p. 1148.)
★  NORTH  CAROLIN A R R .— Owns from Goldsboro to Charlotte, N . O. 
222.44 m .; Oarolelgh Jet., N . O ., to Oarololgh Mills, 1.90 m .; total, 224.34 
miles. Leased from Jan. 1 1896 to the Southern R y . for 99 yoars at $2b6. 
000 (6)4%  on stook) per year till Deo. 31 1901 and $280,000 (equal to 7% 
on stook) balance of lease: also taxes. V. 63, p. 301. State of North Caro 
Una holds $3,000,000 stook.— (V. 00, p. 605: V. 89. p . 163.)
★  NORTH PENNSYLVANIA RR.— Owns from Philadelphia, Pa., to Beth 
lehem. Pa.. 56.56 m.; Delaware River branch, 20.58 “ ^Doylestown branoh. 
10.09 m.; total first track, 87.23 m.; total track, Incl. 2d. 3d and 4th track 
and sidings, 261.01 m. leased for 990 years from M ay. 1 1879 t o pall». 
A Reading R R . at 8%  on stock, and lease assumed In 1896 b /  Pblla. A 
Reading R y. Pres., Charles E. Ingersoll.— (V. 18, p. 668; V. 103, p. 2429.)
★  NORTH EAST PENNSYLVANIA .RR-— Owns road from Glenslde to 
New Hope, Pa.t 25.6-1 mllas; 2d track, i#99 m.; total tracks, 3.1.05 Ijll88. 
C ap. stock, $400,000, of which $318,950 owned by Reading Go.; par $50.
★  NORTHERN ALABAMA R Y .— Sheffield to Parrish Ala., and branohes 
112.50 miles. In April 1899 a majority of stook a n d  bonds purchased by 
the Southern R y. V. 68. p. 824, 873. See also V. 89, p . 391.

Stook Is $2,000,000. Under supp. mtgo. of 1898 $400,000 of ‘ ho out
standing $ 1,700,000 1st 5s wero made prior lions. V . 67. p. 1208. For 6 mos. 
to  Doc. 31 1917, gross, $-178,158; not, after taxes, $165,511; othor Income. 
$21,570: bond lnt.. $41,250; rentals. A c.. $93,245: bal.. sur.. $52^86. 
Pres., Fairfax Harrison, R ichm ond, Va. Federal M gr., E . H . Coapman, 
Washington, D . C .— (V . 69. p . 28.)
★  NORTHERN (N. H.) R R .— Owns Conoord, N. H ., to White River Jot.. 
Vt7, 70 m ; branch to Bristol. N . H .. 13 m .; total 83 m Subsidiary l nos 
Concord A Claremont R R „  71 m ,; Peterborough A Hillsborough R R .. 19 m

Lease to Boston A Lowell tor 99 years from Jan, 1 1890 was assigned to 
Bos. A M o.; rental now 6 % , payable in gold. Until July 1897 l/o extra 
was paid regularly from contingent fund. Also in 1894, Jan., 5%  extia 
in 1896, 2 % ; in 1897, 5 % ; in 1904, >4% extra.— (V . 106. p . 924.)
+  N ORTHFRN CENT R A L  RY — Owns Baltimore. M d ., to Sunbury. Pa.

all double track; bmnch, 8 miles; total,.1 4 4  miles Leases of 
Shamokln Valley A Pottsville R R . and Elmira A Williamsport R R . were
^The'stockholdcrs on Nov. 2 1910 voted to lease road ‘ ? ()p5?n8/J van'®^1 
for 999 years from Jan. 1 1911. the holders of the $19,342,550 stock to 
receive a stock dlv. of 40% : also 10% In cash from treasury M se tsa n d a

SECURITIES OW N ED.— On Jan. 1 1919 among the assets held were 
Elmira A Lake Ont. stock (all), $1,500,000; Sham. Val. A^Pottsv. stock. 
$019,650; Union R R . stock. $1,225,000 (the of *875.000 b e ln gh eld b y  
Phlla Balt. A W ash.), A c. Also Southern Pacific G o.. $1,848,700 (ex 
changed in July 1913 for Balt. A Ohio stock

STOCK.— Penn. RR. on D oc.31 1918owned $13,058,050 o f 527,079.600 
outstanding stock The auth. Issue was Increased in Nov. 1910 from 
$20,000,000 to $27,079,600. A 40% stock div. ($7,737,000) was paid Aug.
5 1914. V. 91. p . 1630; V . 98, p . 1695; V. 99, p . 271, 538.

D1VS.—  ’88. '89. ’90. ’91. ’92. '93. '94-'00. ’01-’ l4 .Since under Lease,

1907? 1 2?ir . 7p ,.„S .»  I r f j g & g k -
JSS.'S,®  S " lib S Z S S ?  S S  tor J tf fg u n
Jan. 1 1911 to July 1 1914, during which lease was held up. V . 99, p. 313.

Bonds. A c.— The shareholders voted Feb. 5 1919 to increase tho funded 
debt to the oxtont o f  $8,216,000 by tho issuance o f  C onsoltdat^  Gwi. 
Mortgage, or other bonds or obligations, in order to liquidate Indebtedness 
to Penn. R R . Co. for improvements amounting, it is understood .t o  $o,000,- 
000 Jan. 1 1919 and for further similar outlays. V. 108, p. 172.

REPO RT. — For 1918, Income (rental from lease of road). $2,526,357; 
int Am, charges, $359,989; dividends j 8 % ) , $2,166,172; surplus, $196.—  
(Vr. 107, p . 2376; V. 108. p . 172. 579, 974.

NORTHERN NEW B RU N SW ICK & SEABOARD R Y .— Iron mines o f  
Canada Iron Foutulrios, L td., near Bathurst, o’l « °auit Junction, on intercolonial, 16.9 miles. N ot operating in 1918i.but lnt, 
paid to Jan. 1 1919. Bonds auth., $390,000, at $15,000 per mile, guar, by 
Province o f  New Brunswick and Canada Iron Corp.— (V . 197, p . l

n o u t h i-PN  RR OP NEW JERSEY.— Owns from Croxton, N. J ., to 
aparklll, N. Y .. 21 m.; loascs SparklU to Nyaok, 5 m. Leased to the brie 
RR. from Juno 1 1899 for the term of Its corporate existence, tor Interest 
on bonds. 4%  on $1,000,000 stock, payable quarterly, itaxes, and all cor
porate expenses. In Juno 1917 tho company offered hnldors p f the $050,000 
1st M. 6%  bonds of 1887, maturing July l 1917. to extend the bonds until 
July 1 1927, with 414% lnt., and to pay to bondholders accepting such ex
tension $75 per $1,000 bond. Bonds not assenting to this w llf bei purchased 
at par and lnt. by J. P. Morgan A Oo. V. 104, p . 26o3.— (V . 104. p. 2553.)

NORTHERN RY. COSTA RICA.— See V 71, p. 1007, V . 100.p 643.
a- n u d t h f p n  OHIO R A IL W A Y .— (See Map Lake Erie A  Western.)—’  
jw ns Akron to Delphot, O ., 102 miles. Leased for 999 years to L. E. A W .,
which ^ a r a n ^ s  bonds IV. 62, p. 826) and owns the $3.5.80.000 common 
Took Prof non-cum. 5%  stock, $050,000; nar. $100. Mortgage auth., 
SI J)00,000? issued? $2 ,500?000. and $1,500,000 reserved for extensions at 
$15,000 per milo.—-(V. 66. p. 337.)
-*■ NORTHERN PACIFIC R Y .— (See M ap*.)— Operates one of the 
leading lines to the Pacific, having Its eastern terminal at St. Paul, Minn., 
and Duluth?Minn, (the head of Lake navigation), and running thence west- 
*rlv traversing tho great wheat bolt of Minnesota and North Dakota, the 
m ning district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portland, Ore., with branches.- 

Main Line—  Miles.
Ashland. WIs., to Portland.

Ore. (Incl. 5 m. terminals)-.2.171
Brainerd and Staples to St

P a u l........................................  180
other lines_____________________

Total main line........................ 2,932
Various branches...........................3,034

Leased to Others—  Mites.
To other companies..............  86
To Province of M anitoba----  355
Not operated............................... -___ 18

T ot.(in cl.187 m. trackage)Ac.7,212 
Controlled Properties—

Minn. A Intern. (V. 77, p. 451) 179
Other companies...........................  34

Total. Incl. 5 miles trackage • T o t a l  system Jan 1 1919------ 7 '‘M i
(operated directly)________6,566 Second track----------------------------  827

The Manitoba branches, aggregating 354 m ., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern R y. at a rental of $210,000 annually for the llrst 10 
vearafthen$225,M Ofor lOyears. then $275 0001 for 10 years and thereafter 
$300,000, with option of purchase any tlmo for $7,000,000. V. 7 L P 010.

Owns Jointly with Great Northern the stock of Spokane Portland A So- 
sttie Rv extending from Portland to Spokane, Wash., with branches, 
see V S  ̂ ’ o 1101’ V 83 p 1111: V. 80, p 1530. The Sp. Port. A Seattle 
owns majority o f tho'stoek o f the O r e g o n  Electric and United^It/s.mf l ort- 
land V 91. p. 1178. Twin City Belt R y., org. In 1917. See V.104.P.500, 

In 1909 arranged for Joint use o/.Co’aUno. Tacoma tq Vancouver. Wash., 
135 M ., with Gt. Nor. and Un. Pac.; V. 88. p. 1373 , V . 93. p . 1030. In 
Jan .’ 18 began runulng Its own trains Into Vancouver, B . O. V. 106, p. 190.

In 1912 the Midland R y . of Manitoba, formed in the Joint Interest of the 
company and the Groat Northern, obtained t r a c k a g e  rights from the Cana
dian Northern R y. between Emerson. Man., aad Winnipeg, 68 miles for 
20 years, with provision for 990 years. V. 95, p. 298, 1129, V. 97, P. 1038.
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NMth?rn Ry.— (Concluded)—Mortgages of Northern Pacific Railway—
Prior lien M *129.537,000 gold land gr.Ba.xo»*r 

sr Pn?orr! a-5190.000,000 gold land gr.F.xo’ &r
oM A n?ni U( \ ? IV, par m?“?y M 520.000.000 Oxo* . O B & Q coll tr M g (red at 105) M  share — S.o**r*
„  . uo do registered______ r»
Ref and Irnpt M gold ($. £ , tr) red text._a.c**r*

f  3J  P a u l  *  D u lu tn  D i v  M t o eSt I aul & Duluth first mortgage assumed___ ..zo*
Consol ratge assumed *5.000.000 gold-.Mp.zo* 

Washington Centra1 1st M g $15,000 p m .I.x C ol  
Ssn!lern !ia?. Ter<n Co—First M gold red 110 _.F.xo» Northern Railway (Cal)—See Southern Pacific RR 
Northern Securities— See page 212.
Nô tl?YTe8Hrn Pacific—Stock (*05.000.000)___  F

Northw 1st M g guar by S F & Nor Pao sk Id '  z 
Mnwu I t e f *35,000,000 g red 110 aft 10 yrs.F.xc'&r 
i\}°r»!?we-rtern °f bouth Caro— First cons M z
£}°rtbV I ®.1/?1 Ry--lst M gold call at 102H--Ba.c* Norwich & Worcester— Preferred stock 8% rental

Bonds (not mtge) Int guar under lease, cur____zo&r
Norwood & St L— 1st M $300,000 g red 110 1912 Pox 
Ocean Shore RR— 1st M S 5 .0 0 0 ,0 # 0 „ .:..„  A

M ile
Road

See z
See z 

2 2 0

0,271
107
238
130
30

507
40

*70
'72
' 2 0

Date
Bonds

a Til’3 OP'? one-half the outstanding Issue (see Oh Icaeo 
* K t̂|n<̂ UCtingi51.:026;000 own°d by Northern Pa clflc R z 5.130 miles, including 40 miles not operated; spu rs, 201

1890
1890
1900
1901 
1901 
1914
1881
1898
1898
1883

1898
1907
1914
1900
1897
1902

Par
Value

500 Ac 
500 &c 

1 .0 0 0  
l .O O O & o l 
1,000 Ac/ 

100 Ac
1 .0 0 0  
1 .0 0 0  

500 &c 
1 .0 0 0

1 0 0  
1 .0 0 0  

1.000 Ac 
1 .0 0 0  
1 .0 0 0  

1 0 0  
1 .0 0 0  

500 Ao

A m oun t
Outstanding

111.407.500 
a0O.OOO.OOO

8,080.000
107.013.500 

S e e  “ a ”  
2 0 ,0 0 0 .0 0 0

1 .0 0 0 .0 0 0  
1 .0 0 0  0 0 0  
X827.000 

2.033,000

Rate
%

Burlington A Q
y
miles.

35.000.000
24,140!00(

300.000
2.217.000 
3,000.000
1 .2 0 0 .0 0 0

1 0 1 .0 0 0
nff Jno 1918
utney). An

4 g
3 g4 K
4  g4 g

W hen
Payable

Last Dividend  
and M a tu rity

4 H g J  & J
5
4 g 
4 g
0 g

5 g

l ‘4
5 g

adi' tlon

Q — J  
Q — F  

J & D 
J & J

Q — J

F A A
J A D

Q— M 
J So J

A 
So

Q—J
M So S
A So O

Jan 1 1997 
Jan 1 2047 
Deo 1 1990 
July 1 1921 
July 1 1921 
July 1 2047
Aug 11931 
June 1 1908 
Mar 1 1948 
Jan 1 1933

6  i  Q Apr” l"l928 M A S  Mch 1 1957

al $1,271

Aug 1 1904 
July 1 1920 
Apr 1 1919 2%  
Mch 1 1927 
Apr 11932

.000 was held In

rAi^»TP^^.,J“TtUs. ,Vl35onsl5  comp*11? °u Sept 1 1890 succeeded to the f®'*ri!ads. land grant and other property of the Northern Pacific RR 
foreclosed n July 1890 and reorganized per plan In V. 02. p. 550. 
iB M .im *111.?1 Northern Pacific Company was chartered by Congress July 2
1804: 450 miles to Bismarck wore foreclosed In 1875. ‘  u y,i

o .p S o B̂ - -  'T -  ir -  t - it - 71?;.0,  * ? . » « ?
•Also Deo. 1908, 11.20% from surplus of N. W. Impt. Co. V. 8 7 , p . 1238 

_ J l?N R8 — Th6 Refunding and Improvement Mortgage of 1914 covers 
0.271 miles of road, on 847 of which it Is a first lien. Itls an open mortgage 
»nd n°t limited to any specified amount, but the bonds at any Mumout
standing are limited to throe times the outstanding capital stock now 
amounting to *248.000.000. When the amount of bonds Issmil thereundeT 
(bearing Interost at rates to be fixed) roaches $500,000 000 rurDml°hIiiir£ 
must bo limited to 80% of the cost of now property placed unde^the m t u f  
Bonds of any series may bo made redeemable before maturity or Mnvertlble 
at the election of the holders Into capital stock on terms anil Hlf
fixed. Of the bonds. *421.492.500 are reserved to re«re it fo? ^  nn™ 
bonds (including Nor. Pac.-Great Nor. Joint bonds ) i i  nr h ,.rL ;m5;  pr*or 

In 1914 *20,000.000 Senos A 4 M s  were sold. caOable as i  whn » . n f f i s  
Int. on and after July t 1919. V. 99. p. 120. 271; V n % H « 110and 

Loans and bills payable as of Dec. 31 1918, $4,900,000! D’ 23tt6‘
Abstracts of new prior lien and general Hen mornra<rn«Ar ioo« ■

V . 03, p. 1012-1019. 1072; see V. 99. p. 49 ™orc8a*os of 1890 were In 
Prior lien 4s purchasable with land sales at not exceeding lin  

(but not subject to call), not over *500,000 cash veariv 
be so applied. Total Issue. *130.000.000; Issued V V 1 *101 Rnn nnn 

Originally reserved, but no longer Issuable.. *12 cnS'flSS
Issued, but purchased and canceled................. .„
Reserved to retire St. Paul So N. P. bonds .......................* 12'24J 500
For new construction, betterments, equipment'Ac "nnV ei" <•<07,000 

ceedlng *1.500.000 per annum * JS.dOu.ooo *„ , .
Of Gen. Lien bonds. *130.000.000 were rese'r êd't'5 retl're'Prlor U e n ^  
The St. Paul *  Duluth Division  mortgage secures son nno nnn 1 *

money bonds on the former St. Paul So Dilluth of whTch s!) 9?^ ^ ohase 
'ssucu to acquire the road. *5.283.000 were reserved t^retlr^eifsUng^6̂  
A D. bonds and the balance for Improvements to the proDerw 3 v  to' 1 
1250; V. 71. p. 1107. The lands Included In the grant o? thPn ^?m»7o*79f p; 
&  Duluth are being sold and proceeds applied to purchased? thnhnmio811* 
not over 105 and Int.. or. If not purchasable at that price at
ments. Improvements or additions to the mortgaged Dremltka P e ttee '
therefor. To Dec. 31 1918 *10,419,000 had beon issu(xl b u S2 339 nnThTd 
beon thus purchased and canceled. V. 71, p. 1107; v. 72, p 339 090 had

LAND GRANT.—The land grant was 12.800 acres . ’
States of Minnesota and Oregon and 25.000 acra per mho 
Intermediate territories. Unsold on Deo. 31 1918 ^734 R79 the (Jben> 
Minn., No. Dak. & Wise.. 17.5121 Idaho... ’ *734,672 acres.▼«*•: n
Wyoming.............................  08.073 Washington'":................... 1 g H S g
Montana--------- i -------------- 2.876,6751 Oregon .... ................Qalflo frtl* front* 1Q1Q 1AO QlR oproc f/M, ftl non 14b,o39

Places Where Interest and 
Dividends are Payable

J P Morgan. New York 
do do
do do

J. P. Morgan. N Y 
do do

New York. Ac.
J P Morgan & Co, N Y 

do do
Bankers Trust Co, N Y 
Winslow.Lanier* Co,NY

San Francisco
Safe Dep & Tr Co.’  Balto 
Jan 1918 coupon not paid 
Mech Nat Bk, Worcester 
Company’s office. Boston 
Watertown (NY) Nat Bk

treasury Dec. 31 1918.

loncana----------1---------------- 2,0/ 0,0 / 0 1 Oregon
Salas for year 1918, 102,315 acres, for *1.989,2011"
FINANCES.— In 1904 Nor. Pao. and Gt. Northern h»d

012.000 of the *110.839.100 stock of Ohio. Burl & Qudncv RRqVi d t 107’' 
for thielr Joint 20-year 4% gold bonds secured by the deposit of thnX?“aiD?e 
trust, on the basis of *200 In bonds for each SlOO stock ° V ^ „ s,to°^ |D 
V. 72, p. 871. 1034. 1135; V. 73. n. 294, 010; V. 85 d firii Se° clroular- 

Fecforal advancos to Dec. 31 1918, $5,500,000. V . 1 0 8 n  9fio
1837?I2476NSATION"_Under G° Vt" C° ntraCt’ *30.130.009 V 107. p.

EARNINGS.— 12 mos.,fl918------Gross, $102 908 259- nef om
Jan. 1 to Dec. 31. il917....G rosS: * 88 225:720; nlt\ ?34 927’I ^

REPORT — Report year 1918 In v: 108. p. l W  
Corporate Income account under Federal control: 

1918. 1917.
Government $ $

componsa'n 30,089,092a31,379,565 
Other income. 8,132,615 11.608.366 
Ry. tax accr’Is

(war taxes). 1,057,365 888.425
L sed road routs 51,332 51,332
Mlscoll. rents 

and

Bond, &c., 19« 8' 19I 7’
M & a ^ - u - s ' 1 2 ’ 2 4 3 ' 6 5 8  1 2 ’ 2 7 4 ’ 3 8 2  

ChT i « n "  389’152 199.148Depredation 
of equlpt  2,203,696

.gun Dividends_. 17.360 nno 1*7
nd taxes.. 10,598 11,959 Balance_____x2,709’334 i9’?ao’P2«

-  After deducting .§1,537,273 for expenses prior to Jan.l  19i«2,14m2 m8,. 
Income for 1917 as shown in Federal Incomo account. a Net
Federal Income Account in 1918 (Compared with Co.’s Figures in  1917  & i g 16)
Total operating revenues------- --------$102,908,259 $88!225,"720 SSO^s^'q^o
Maintenance of way and structures..$14,226,882 $10,782,178 SOqio’dQo
M a i n t e n a n c e  o f  e q u i p m e n t ........................  1 6 .7 1 6 ,9 5 8  1 1  2 4 5  120  $ 2 .3 1 9 ,4 3 2
Traffic expenses................................... 779,683 1,233 124
Transportation expenses_______ :____ 37,601,967 28,631 413
Gonoral, &c., expenses....................... 2,290,812 1,506,026

8.419.939 
1,219,422 

22.531.072 
1.742,413

Tax accruals1 and’  uncollcc tfbles 1111ZS30.505,328 ^G.oill-Hl

..........................................$ 2 4 ,8 8 6 ,6 2 9  $ 2 8 ,8 9 6 ,4 2 5  $31  5 32  t s 7
S f ^ c t i o n 3 ( n o t ) ...............................................C r . 3 , 9 7 4 ,6 3 4  C r .6 0 6 ,2 0 1  4  5 8 4  170
D i v i d e n d s  7 %  p e r  a n n u m ) . ................ S e o a b o v o .  1 7 ,3 6 0 ,0 0 0  1 7  3 6 o n n n
O o m p o n s a t i l n  u n d e r  c o n t r a c t _________ 3 0 ,0 8 9 ,6 9 2  ________ 1 ' ,,1b 9 ,0 0 0

Not incomo...............................x.def.$l,228,429 $12,142,686 $9,588 Oin
crediting $543,831 (not), representing payments made and 

received on account of transactions prior to Federal control. anc*
mIttomK^THi!i^'n7.ri?waiid Eulot,t (Pres.).(Chairman of executive com-o ^ d v X ' r ^ r “j ? *  jn  vw V ° T a ° ^ “ ’
Fr"',c“ . W. Lam&t. Gei p iji'cr'I );!?  iSync WhlVw. aS*

of st p T̂ur'VrUle M. Hannaford. and Federal Treas., O. A of St. Paul. Minn.— (V. 107. p. 1837, 2476; V. 1 0 8 / p. 2690

S S S S S p a

NORTHERN SECURITIES CO.—S e e  p a g e  1 3 7 .  
"NORTHWESTERN.”—See Chicago *  North Western Ry.

★  NORTHWESTERN PACIFIC RR.—(Sea Map Atch Tod A 8 r
sys.tenJ, extending from Point Tiburon and Sausallto* Cal 

ttc h c s  1',raQ?lsco’ miles), northerly to Eureka.' with

95,Cpf 11L vl*96;0p.' 1489 “̂ " l̂V.SOoToOO0^ ^ . 11® ?

o u S v ^ ^ dA # ° 8f' f t  was

S h lv e ly ^ 'o * W I H its  ^ 'n ^ f r n i ? ’ W o  °u P  f ° rt n e w  co „s t^ u cgt lo n n in c l?  l i n e f f i

0Ŝ L*VS.^ ^ f p.^gg^V^’gO^pf 177*J;’ v!<̂ ^,9p^^Y?eĈ 0l449'’ t*1̂ 1841' p,n221  ̂
“ADVANCES” AND “STANDARD RETURN.” &c.— See page 5

o& JS S - *“ '1 %

• mt*e. bonds. $285,000 are 4s and $75,000 ^  Yefr l917
f f r f f v 4 & nlk i, 53;n ?0:.O,til^V7nCOS e' $2,290; Int.. rentals &c„ $33/- 6 7 2 , div.t $6,000, bal., sur., $16,617. Car trusts outstanding, $10 000.
★  NORTHWESTERN TERMINAL R Y.—Owns terminals covering 36 acres 
at Denver and 102 acres of right of way In that city, and 100 aores of freight 
terminals at Utah Junction, 3 miles north of Denver. Leased for 60 vears 
from Jan. 1 1914 to Denver *  Salt Lake RR., which owns the $3 00(^000 
stock, rental covering Interest on bonds, operating expenses and taxis?
V. 98. p. 913. Operated by U. 8. RR. Administration a^partofDen^r 
& Salt Lake RR. C o  by virtue of lease but receive no Federal comoenst 
ti°n ., Interest was defaulted Jan. 1 1918 to Jan. 1 1919 Inclusive and ?n 
Jan. 1919 a protective committee with S. M. Perry ofDenveras Chill

★  NORWICH & VVORCESTER RR.-Owns from Groton Conn to Wor- 
eester. Mass., 71.04 miles. Leased to New England RR for 99 vears frnm 
Feb. 1 1869 (now N . Y . N . H . & H . ) :  rental 8% on prlf stkf-V.?06 p.924 
A NORWOOD & ST. LAWRENCE RR.— Norwood to Waddlngton N Y 
20 miles, lnol. extension, 13 m.. opened July 1909 Sto.k sfnn (inn-
of shares. *100. Bonds are subject to call at 110 since April i 1912: v' 95 
P- ending June 30 1916, gross, $92,639- net *47 118- bond
mt., $5,000; taxas, rentals, *c , *20.480: bal., sur $21 639’ For cai vear 1917, gross $94,867; not. after taxes. $29,749 Pros John Week^ 
Treas., H. Smith; Sec., J. A. Remington.— (V. 95, p . 154'2.) eekes>
A OCEAN SHORE RR., CALIFORNIA.—Owns partly constructed road double-track, to extend from San Francisco. Cal to Santa Cruz sri rr,nJz’ 
of which 38 miles south from San Franclsoo and 15 u north from Santjfrwi 
is completed leaving gap of 26 4mlles inoorporat?dOctTl«JU^Cslo! cessor of Railway Oo. foreclosed Jan. 17 1911 stock *5 nnn nrmSU0 
which $3,809,950 outstanding Oct. 1917.Vlven to b^ndhoide^W d^’om

EARNINGS.—  Cross. O p .D ef. Olh In c Taxes Deduct r

111? b &  ’111 »# i»
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

O c l l l a  S o u t h  R R — 1 s t  M  $ 5 0 0 ,0 0 0  g  r e d  1 1 0 - x c * & r  
O c d c n  M i r »  s t o c k  ( 5 %  r e n t a l  C e n t r a l  o f  N  J ) . .  
O z d e n s b u r g  '&  L a n .c  C h a m p la in  R y — S e e  R u t l a n d  R R  
O h io  C o n n  R y — 1 s t  M  $ 2 , 0 0 0 ,0 0 0  g  g u  ( t e x t )  _ . _ _ F x o  
O h io  &  K e n t u c k y — 1 s t  M  g o l d  s k  f d  c a l l  a t  1 1 0 . C e . z o  

D e b e n t u r e  c e r t i f i c a t e s  . . .  —  - — -  -  t -  "K iTiV  b “ i  
O h i o  &  L i t t l e  K a n a w h a  R y — S e e  B a l t  &  O h i o  RI< 
O h io  R i v e r — S e e  B a l t i m o r e  &  O h i o  _  ,
O k l a h o m n  C e n t r a l — S ee A t c h  T o p e k a  &  S a n t a  F o

DU11U3 UUU uiui vgufiv - - - ----- - “ “ --------- . . ..
O r e z o n  &  C a l— 1 s t  M  g  d r a w n  a t  1 0 0  p  &  1 - U n .z o  
O r e g o n  P a c i f i c  &  E a « t  Ry- " ! 8® M  $ 5 0 0 .OOO g o l d . - . 
O r e g o n  S h o r t  L in e  RR— F ir s t  m t g e  ( R y  C o )  g  — z o  

U t a h  A  N o r t h  1 s t  M  e x t  1 9 0 8  ( V  8 6 ,  P 1 4 1 0 )  - - - z o  
C o n s  M  g u  $ 1 5 ,0 0 0  p  m  s f  n o t  d r a w n  g  —  A B .z o  

C o n s  1 s t  M  $ 3 6 ,5 0 0 ,0 0 0  g  (1 s t  M  o n  4 0 0  m )  . . O . x o  
R e f  M  $ 1 0 0 ,0 0 0 ,0 0 0  g  g u  r e d  ( t e x t ) - - - - - - E q . x o  A
I n c o m e  b o n d s  S e r ie s  A  5% n o n - o u m u l a t l v e ---------O B

d o  S e r ie s  B  n o n - o u m u l a t l v e . . - . — - - u
F ir s t  &  c o n s  M  $ 1 5 0 ,0 0 0 ,0 0 0  g  redl t e x t - C e , x o * A r  

O r e g o n - W a s h  R R  &  N a v — C o m  s t k  $ 5 0 ,0 0 0 ,0 0 0  a u t h  
O r e  R R  A  N a v  o o n s ( n o w  1 s t )  $ 2 4 ,3 1 2 ,8 0 0  g  -  -  N .x o  
l s t & R e f  M  $ 1 7 5 ,0 0 0 ,0 0 0  g g u  p  A|1 r e d  1 0 5 . F . x o * & r '  

O s w e g o *  S y r a c u s e — S t o c k  5 %  W i u * n t e r i D  L A W  
C o n s o l i d a t e d  m o r t g a g e  ( g u a r a n t e e d  b y  D  L  A  W ) _ . . 
C o n s t r u c t i o n  m o r t g a g e  g u a r  ( f o r  $ 1 ,0 0 0 .

'a c l f l c  O r e a t  E a s t e r n — 1 s t  M  4 1 $  %  g u a r  d e b  s t o c l  
2 d  c h a r g e  r a n k i n g  a f t  1 s t  M  g u  b y  G o v  o f  B  O  1 9 1 5 .

UCIIIV. IX IU W IIM W I1 II -
2 d  M  $ 3 ,0 0 0 ,0 0 0  g o l d . . .  
a  A m o u n t s  h e ld  b y  p u b l i c .

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

A m o u n t
O u ts ta n d in g

5 2 1 9 1 4 $ 1 , 0 0 0 $ 4 1 6 ,0 0 0
1 0 1 0 0 4 5 0 ,0 0 0

9 1 9 0 3 1 ,0 0 0 1 .9 0 7 ,0 0 0
2 6 1 8 9 6 1 ,0 0 0 2 5 0 ,0 0 0

1 9 1 4 1 ,0 0 0 1 7 5 ,0 0 0

1 0 0 2 2 , 2 9 4 ,0 0 0
1 8 8 8 1 ,0 0 0 4 .0 0 0 .0 0 0
1 8 9 4 1 ,0 0 0  A c 3 ,0 0 0 .0 0 0
1 8 9 5 1 ,0 0 0  A c 5 . 5 9 8 .0 0 0
1 9 0 2 1 ,0 0 0  A c 1 ,0 0 0 ,0 0 0

6 8 0 1 8 8 7 1 ,0 0 0 1 7 ,7 1 5 ,0 0 0
2 0 1 9 1 4 ( b ) 3 3 0 .0 0 0

6 1 1 1 8 8 2 1 ,0 0 0 1 4 ,9 3 1 .0 0 0
4 8 8 1 8 7 8 1 ,0 0 0 4 ,9 9 1 .0 0 0
4 8 8 1 8 8 6 1 ,0 0 0 1 ,7 4 4 ,0 0 0

1 .1 7 8 1 8 9 7 5 0 0  A o 1 2 .3 2 8 .0 0 0
1 9 0 4 1 ,0 0 0  A c 4 5 ,0 0 0 .0 0 0
1 8 9 7 5 0 0  A o a 2 7 2 ,5 0 0
1 8 9 7 5 0 0  A c a 2 5 .0 0 0
1 9 1 0 1 ,0 0 0  A c 4 5 ,0 0 0 .0 0 0

1 0 ( 5 0 ,0 0 0 ,0 0 0
• 1 ,1 3 5 1 8 0 6 1 ,0 0 ( 2 3 .3 8 0 .0 0 0
• T e x t 1 9 1 1 $ A  £ 1 3 9 .8 5 7 ,3 0 5
7 3 5 5 ( 1 .3 2 0 .4 0 0
.  3 5 1 8 7 6 l.O O t 4 3 8 .0 0 0
x  3 5 1 8 8 3 1 .0 0 ( 6 6 8 .0 0 0
■4 o r t h e i n  R R

k  . . . 1 9 1 2 £ 1  A c £ 2 .9 2 5 .0 0 0
1 9 1 5 £1 A c s e e  t e x t

o  71 1 8 9 9 $ 1 ,0 0 C $ 1 ,0 2 7 ,0 0 0
o  7C 1 9 0 7 1,001 9 5 6 .0 0 0
) ;  S e r ie s " B . "  $ 5 ,0 0 0 . x O f  w h ic h  $

R a fa
%

6  g
5

4  g
5  g ,  

2 - 3 - 4 - 5

7
4
4  g
4
3 H
5  g
5  g
6  g
4  (7 )
5  g  
5  g
4  g
5  
4

W h e n
P a y a b l e

J  &  J
J  A  J

M A S  
J  &  J
J  A  D

Q — J  
J  A  

A  
A  
A  
A  
&
A
A
A
A
A

S e p t  
O o t  

J  A

4  g

i*
S e e  t e x t

5

4 H  
4 H  
5  g  
5  g  

4 ,6 1 3 ,8 0 5

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

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

J a n  1 1 9 3 4  
J a n  1 5 ’ 1 9  2 J $ %

S e p t  1 1 9 4 3  
J u l y  1 1 9 2 6  
J u n e  1 1 9 2 6

O h a t h  B  &  S a v  T r  C o . S a v  
2 5 3  D r e x e l  B l d g ,  P h l l a

P e n n  R R  O o .  N e w  Y o r k  
1 B r o a d w a y ,  N e w  Y o r k

A p r
J a n
F e b
D e o
J u l y
J u l y
J a n
F e b
J u l y
J u l y
J u l y
D e o
J u l y
J u l y
D e o

J  A  D  
J  A  J
F  A  A  2 0  
S e e  t e x t  
M A N

J A  J  1 5  
J &  J  1 5
M A N  
F  A  A  
s t e r l i n g .

1 1 9 1 9  l* A  
1 1 9 3 8  
1 1 9 2 4  
1 1 9 2 5  
1 1 9 3 2  
1 1 9 2 7  
1 1 9 3 4  
1 1 9 2 2  
1 1 9 3 3  
1 1 9 2 6  
1 1 9 4 6  
1 1 9 2 9  
1 1 9 4 6  
1 1 9 4 6  
1 1 9 6 0

T r e a s u r e r ’ s  O f f i c e ,  B o s t  
d o  d o
d o  d o
d o  .  d o
d o  d o

S o u t h e r n  P a o l f l o  C o ,  N  Y

J u n e  1 1 9 4 6  
J a n  1 1 9 6 1  
F o b  2 0  1 9 1 9  4 M  
M a t u r e d  
M a y  1 9 2 3

J u l y  1 5  1 9 4 2  
J u l y  1 5  1 9 4 2  
N o v  1 1 9 4 9  
F e b  1 1 9 3 7

1 6 5  B r o a d w a y , N e w  Y o r k
d o d o
d o d o
d o d o
d o d o
d o d o
d o d o

O f f i c e  1 6 5  B ’ w a y ,  N  Y  
N e w  Y o r k  a n d  G e r m a n y  
N e w  Y o r k  a n d  L o n d o n  
D e l  L a c k A  W e s t  R R . N Y  

d o  d o
d o  d o

B r o w n .S  &  C o . L o n & V I c t .
d o  d o

N o v  1 9 1 4  l a s t  p a i d  
N o t  r e g u l a r l y  p a i d

f n ° l ^ k ^ ^ UoIdH S X n ^ a WDW .1 G a r b u t t , J . A .  J . I l o n d e r S o n  a n d

J '  l t b ° / ao u t s t a m ? i n g CJ a n .  1 1 9 1 8 ,  $ 2 6 5 ,0 0 0 .  F c *  y w u r  s m s  —
1 9 1 6  erao s s ,  $ 1 3 1 ,4 5 2 ;  n e t ,  $ 2 ,0 3 8 ;  1 9 1 4 - 1 5 ,  g r o s s ,  $ 9 3 ,4 9 1 ,  n o t ,  S 1 8 .0 L 8 .
( V .  1 0 7 ,r  p .  1 8 2 . )
★ O G D E N  M I N E  R R . — O w n s  N o l a n 's  P o i n t  ( L a k e  H o p a t o o n g )  t o  S p a r t a  
( o r  O g d e n  M i n e ) ,  N .  J . ,  1 0  m i l e s .  L e a s e d  t o r  9 9 9  y e a r s  f r o m  J a n .  1 1 8 8 2  
^ C e n t r a l  R R .  o f  N .  J .  f o r  5 %  p e r  a n n .  o n  s t o c k  a n d  $ 5 0 0  y r l y .  f o r  o r g .  e x p .

O H I O  C O N N E C T I N G  R Y . — O w n s  b r i d g e  o v e r  O h i o  R i v e r  n e a r  P I t t s -  
^ r g h . P i h ,  a n d  a p p r o a c h e s ,  9 .0 7  m i l e s .  L e a s e d  f r o m  O o t .  2 0  1 8 9 0  f o r  n o  
d e f in i t e  t im e  t o  P i t t s  C I n o ln .  C h lo .  A  S t .  L o u is  R y . ;  r e n t a l ,  n e t  e a r n i n g s .

q q q  0 2 6  F o r  y e a r  1 9 1 8  G o v t ,  c o m p e n s a t i o n ^  $ 2 3 1 ,6 7 3 ,  o t h e r  i n c o m e ,  
$ 5 1 4 1 6 ; t o t a l .  $ 2 3 6 ,9 8 9 ;  b a l a n c e ,  s u r p l u s  . a f t e r  f i x e d  a n d  o t h e r  e h a r g e s  a n d  
6 %  ( $ 1 0 0 ,0 0 0 )  o n  c a p i t a l  s t o c k ,  $ 9 8 5 .— ( V .  8 2 ,  p .  7 o 2 ,  V .  1 0 / ,  p .

A  O H I O  &  K E N T U C K Y  R Y . — O w n s  f r o m  L e x .  &  E a s t .  R y .  a t  J a c k s o n ;  
K v  t o  C a n n e i  C i t y  K y .  R e c e i v e r  w a s  d i s c h a r g e d  in  1 9 1 8 .  V .  1 0 3 ,  p .  
223*8*. C o m  m o  n s s t o c k . $ 2 0 0 ,0 0 0 ;  p r e f .  s t o c k ,  $ 1 0 0 ,0 0 0 .  1 s t  M .  b o n d s  a r e  
g u a r a n t e e d  b y  K e n t u c k y  B l o c k  O a n n e l  O o a J  C o .  Y e a r  e n d i n g  J u n o  3 0  
1 9 1 6  c r o s s  $ 2 2 9  5 0 5 ;  n e t ,  d e f . ,  $ 1 6 ,0 7 4 ;  o t h e r  i n c o m e ,  $ 1 7 ,4 0 4 ;  c h a r g e s ,  
$ 3 2 ? 5 3 0 ? t o i . .  d e f . ' . * 3 1 . 2 0 0 .  I n  1 9 1 7 .  g r o s s ,  $ 2 2 8 ,8 4 2 ;  n e t .  d e f . .  $ 4 2 ,4 9 0 .

O K L A H O M A  C E N T R A L  R R — S e e  A t c h i s o n  T o p e k a  &  S a n t a  F e .

- t m  n  C O I  O N Y  H R .  ( M A S S . ) — O w n s r o a d  f r o m  B o s to n  t o  P r o v ln c e t o w n .  
M ass N e w p o r t !  R .  I . .  A o . .  5 3 3  m iles ; leases 1 0 1  m iles  In  J u n e  1 9 0 7  a  
b i l l  w a s  p a sse d  p e r m it t in g  p u ro h a se  o f  B o s t o n  A  P r o v id e n c e  (le a s e d  l in e ) .

L E A S E  — I n  1 8 9 3  le a s e d  t o  N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d  f o r  9 9  
y e a r s .  O f  t h e  s t o c k .  $ 9 ,8 1 3 ,2 0 0  w a s  o n  J u n e  3 0  1 9 1 5  h e l d  b y  t h e  l e s s e e . 
T h e  l e a s e  p r o v i d e s  f o r  d i v i d e n d s  o f  7 %  p e r  a n n u m  o n  s t o c k  n o t  e x c h a n g e d .  
V ,  7 6 ,  p .  2 4 7 .  3 7 4 ;  V .  9 3 .  p .  1 7 2 6 .  1 7 8 9 ;  V .  9 4 ,  p .  6 8 . — ( V . 1 0 3 .  p .  1 2 1 1 . )

i f i P P f i O N  &  C A L I F O R N I A  R R . — (S e e  M a p  S o u th e r n  P a c . ) —  P o r t l a n d .  
O r e . ,  t o  C a l i f o r n ia  S t a t e  l i n e ,  3 6 7  m . ;  A l b a n y  J o t  t o  L e b a n o n , 11 m . P o r L  
l a n d  t o  C o r v a l l i s ,  10 1  m . ;  L e b a n o n  t o  W o o d b u r n ,  4 9  m . .  P o r t l a n d .  O r e . ,  t o  
A i r l e e .  O r e . ,  7 4  m . ;  M o h a w k  J e t .  t o  W e n d l i n g .  1 6  m . ;  S a t o m  t o  O e e r  ?  m . .  
S p r i n g f i e l d  J e t .  t o  T a l l m a n .  a n d  b r a n c h e s ,  5 4  m . , t o t a l  o w n e d , 6 8 0  m .  
L e a s e d  l i n e s ,  a l l  o r  m o s t l y  o w n e d  b y  S o u t h e r n  P a c i f i c  C o . .  5 1 6  m . ;  t r a c k a g e ,  
1 9  m i l e s ;  t o t a l ,  D e c .  3 1  1 9 1 7 ,  1 ,2 1 5  m i l e s .  Y .  1 0 3 ,  p .  1 2 1 7 .

L E A S E .  A c . — u c :  s o t ,  t o  S o u t h e r n  P a o l f l o  C o .  f o r  3 4  y e a r s  f r o m  A u g .  1 
1 8 9 3  t h e  le s s '' ~u?\r n t e e l n g  i n t .  o n  t h e  b o n d s  a n d  t h e  le s s o r  r e c e i v i n g  a n y  
n i t  p r o f i t  a n c  b T lm ; c h a r g e d  w it h  a n y  d e f i c i t  a f t e r p a y m e n t  o f e h a r g e s  
R p t t p r m c n t a  a r o  D a v - 'b l c  b y  l e s s o r .  S o u t h .  P a o .  o w n s  a l l  b u t  v J o J k J U  o i  
t h e  S 1 9 .0 0 0 .0 0 0  s t o c k ,  • .1 2 .0 0 0 ,0 0 0  o f  w h i c h  Is 7 %  p r e f .  V .  7 2 ,  D . 2 8 7 .  D u e  

P a c  D e c  3 1  191$\  $ 5 ,6 3 3 ,4 3 8 .  T h e  U  9 .  S u p r e m e  C o u r t  o n  D e c .  9  
1 9 1 5  in  t h e  G o v t ,  s u i t  i n v o l v i n g  2 , 3 0 0 ,0 0 0  a c r e s  in  W e s t e r n  O r e g o n ,  p e r 
m a n e n t l y  e n j o i n e d  t h e  s a le  o f  l a n d s  e x c e p t  t o  a c t u a l  s o t t l e r s  1 n q u a n t k i e a  
n o t  g r e a t e r  t h a n  16(11 a c r e s  a n d  a t  o v e r  5 0  p e r  a c r e . V  1 0 4 ,  p .  1 7 0 3 . 
V .  1 0 2 ,  p .  6 7  1 5 4 ,  1 0 6 1 ,  a n d  ( S o .  P a c . )  1 3 4 7 ,  V .  1 0 6 ,  p .  9 2 9 .

B O N D S . — T h e  S o u t h e r n  P a c i f i c  g u a r a n t y  o f  p r i n c i p a l  a n d  I n t e r e s t  Is 
p r i n t e d  o n  e c  ;h  or t h e  5 %  b o n d s .  S e e  V .  6 3 ,  p .  7 5 4 .

■R’ A R t M T N V .s ___F o r  c a l  v e a r  1 9 1 7 .  g r o s s  o p e r .  r e v . ,  $ 1 1 , 5 0 0 ,7 2 5 ;  n e t .
a f t e r  t a x e s  ' 9 6 9 ,5 2 9 ;  n o ’n - o p c r  i n c o m e ,  $ 1 ,3 3 3 ( 9 7 0 ;  r e n t a l  f r o m  S o u t h e r n  
P a c i f i c  C o '.  r  l e a s e  o f  t h e  p r o p e r t y ’, $ 1 ,3 3 8 ,9 7 0 ;  b a l .  lo s s  t o  S o u t h e r n  
P a c i f i c  G o *  $ 5  0 0 0 .  F r o m  t h e  r e n t a i  ( $ 1 ,3 3 3 ,9 7 0 )  w a s  p a y a b l e  I n t e r e s t  
o n  f u n d e d  d e b t ,  $ 8 8 7 ,0 0 0 ,  a n d  o n  n o n - n e g o t l a b l e  d e b t  t o  a f f i l i a t e d  c o m 
p a n i e s ,  $ 3 3 6 ,0 4 8 ,  a n d  o t h e r  d e d u c t i o n s ,  t h e  b a l a n c e  s u r p l u s  c a r r i e d  t o

P r Y ^ r a e n d i n g  J ^ o Y o i l ^ g r o s s  $ 8 . ,9 3 4 ,7 5 3 :  n e t  S l j f ^ o t h e r : ta r  
c o m o  S 2 0 2 .0 1 5 ;  in t e r e s t .  A c . ,  $ 1 , 9 1 6 , 5 1 6 ,  b a l . ,  d e f . .  $ 3 0 4 ,9 9 5 .  ( V .  1U 1 ,
p .  1 7 0 3 ;  V .  1 0 6 ,  p .  9 2 9 . )
A  O R E G O N  P A C I F I C  &  E A S T E R N  R Y . — C o t t a g e  G r o v e  t o  D I s s t o n .  
2 0  in  • b r a n c h e s  4  m .  S u c c e s s o r  J a n .  1 9 1 4  t o  O r e g o n  &  S o u t h e a s t e r n  R R . ,  
fo0r “ ib s e d  V  9 b 4 m  1 2 9 7 .  I n  O c t . 1 9 1  /  J .  H  C h a m b e r s  o f  C o t t a g e  G r ^ e  
O r «  w a s  r e n o r t o d  t o  h a v e  p u r c tu u so d  c o n t r o l  V .  1 0 5 ,  P .  l p l 5 .  o t o c K  
a u t h . ,  $ 7 0 0 ,0 0 0  c o m .  a n d  $ 3 0 0 ,0 0 0  p r o f . ;  o u t s t  t n d i n g ,  $200,250 c o m m o n ,  
p a r?  $10. B o n d s ,  U n i o n  T r u s t  C o  S a n  F r a  c i i c o .  t r u s t e e .  S e e  t a b l e

a b F o r 'y e a r 9 e n (F ln | : D e c . 3 1  1 9 1 8 ,  t o t a l  o p e r .  r e v e n u e s ,  $ 4 2 ,2 3 1 :  o p e r  e x  
p e n s e s ,  $ 2 8 ,9 0 9 ;  i n t . ,  $ 1 8 ,4 0 2 ;  b a l  d e f  $ 6 ,9 7 7 . P r e s  &  O e n  M g r  
J  I I  C h a m b e r s ;  S e c .  &  A u d . ,  D .  S .  M l n o g u e . — ( V .  9 8 ,  p .  2 3 7 .  V .  l O o .
p .  1 6 1 8 . )  ,
4 , f t n n f i 0 N  S H 0 ? T  L I N E  I ’ . x . — (S e e  M a p  U n i o n  P a c i f i c . ) — 'O w n s  
G r a n g e r  W y o . ,  t o  H u n t i n g t o n ,  O r e  , 5 4 1  m i l e s .  ■ *th  l i n e s  a l s o  t o  O g d e n  
S i lv e r  B o w ,  M o n t . .  Y e l l o w  S t o n e ,  W y o m i n g .  ca l o w n e d  D e c .  3 1  1 9 1 7 ,  
2 , 1 4 7  m i l e s ;  le s s  6 8  m i l e s  le  U t o  o t h e r  C o m p a q  s ;  l e a s e d  f r o u i 'O r e . - W a s h .  
R R  &  N a v  2 0 7  m . ;  t r a c k  ' ;re  1'* m i l e s ;  t o t a l  o p e r a t e d  1 ) 6 - .  3 1  1 9 1 7 ,
2 ,3 0 7  m i l e s ,  " i n  1 9 1 8  b u i l t  2 4 .2 1  a d d i t i o n a l  m i l e s  o f  t r a c k .

O w n s  a  h a l f  I n t e r e s t  In  S a n  P e d r o  U  a . &  S .  L . .  w h i c h  s e e  b e l o w .  V .  7 9  
p .  1 7 0 5 ;  V .  7 6 ,  p .  9 1 9 ,  1 3 5 6 ;  V .  7 7 ,  p .  3 8 .

• H I S T O R Y . — S u c c e s s o r  M a r c h  1 6  1 8 9 7  o f  t h e  O r e g o n  S h o r t  L i n e  A  U t a h
N o r t h e r n  R y . ,  f o r e c l o s e d  p e r  p la n  In  V .  6 2 .  p .  o 0 4 ,  5 § 5 .  C o n t r o l l e d  b y  U n .  
P a c  w h i c h  h o l d s  n e a r l y  e n t l r o  c a p i t a l  s t o c k .  V .  8 4 ,  p .  5 2 ,  5 7 2 ,  J 3 2 .  

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  A c — S e e  p a g e  5 .  
C A P I T A L  S T O C K . — S t o c k .  $ 1 0 0 ,0 0 0 ,0 0 0 .  a l l  in  t h e  U .  P .  t r e a s u r y .

V ' b9O N D S 8.— 'F ir s f9ConPi o / j ? 8$72 2 !0 2 9 , '0 0 p ,  w e r e  r e s e r v e d  t o r ^ ^ e„ .? .UTnb ^ o ?
S e r ie s  A  I n c o m e s ,  n o n - c u m u l a t l v e  5  p e r  c e n t s ,  h a v e  r e c e l v e d .  I n  S e p t .  

1 8 9 7 ,  4 % ;  S e p t .  y r l y .  s i n c e ,  f u l l  5 % ,  a t  N . Y .  o f f i c e  o r  O l d  C o l .  T r . ,  B o s t o n ,

0 0 0 )* a r e  s u b je c t  t o  ca U  at 1 0 2 .  T h e  b c m S ,  o f  $ ^ . 0 0 0 , ^000 h a v e
b e e n  s o l d ,  a r o  s e c u r e d  b y  p l e d g e  c f S S ^ O O . O O O l l l l n o l s C e n t r a i  s t c ^
S 4  0 1 8  7 0 0  C h i c a g o  &  N o r t h  W e s t e r n  R y .  p r e f .  s t o c k ,  $ 1 ,8 4 5 ,0 0 0  C h i c a g o  
M i l w a u k e e  Sc S t  P a u l  R y .  p r e f .  s t o c k ,  $ 2 7 ,5 5 7 ,0 0 0  S a n  P e d r o  L o s  A n g o i e sA Salt Lake 4 s  and $ 20? ( & 0 ,()0 0  N . Y V o .  A  H  R .  R R .  s t o c k  T h e  c o l l a t 
e r a l  m a y  b e  r e p la c e d  b y  o t h e r  o f  e q u a l  v a l u e .  S e e  a b s t r a c t ,  V . 8 0 .  p .  2 4 0 3 ,

V  O f9 t h e  l s ° 8 a n d V b o n d s ’ m ^ O O O .O O O  a u t h .  t o u e .  I n t e r e s t  l i m 
i t e d  t o  5 % ) , $ 3 4 ,4 2 2 ,0 0 0  a r o  r e s e r v e d  t o  r e t i r o  u n d e r l y i n g  b o n d s ,  S e r .  A  a r e  
s u b j e c t  t o  c a l l  a s  a  w h o l e  a t  1 0 5 ; o t h e r  s e r ie s  o n  s h C i  t e r m s  a i i d  a t  s u c h  
t i m e s  a s  t h o  d i r e c t o r s  o r  e x e c u t i v e  c o m m ,  m a y  A x .  N o n e  s o l d  t o  D e c  1 9 1 7 .  
b u t  $ 4 1 ,5 5 9 ,5 0 0  w e r o  t h e n  o w n e d  b y  U n i o n  P a c i f i c  R R .  a n d  5 3 ,5 8 7 ,0 0 0  
w e r e  in  t h e  t r e a s u r y .  V .  9 1 ,  p .  1 5 1 2 ; V .  9 2 ,  p .  1 1 7 J .

( 1 9 1 8 _____ G r o s s ,  $ 3 4 , 1 3 6 ,8 5 4 ;  n e t  $ 1 2 ,5 2 7 ,3 6 7
F  \ R N T N G S ___1 2  m o s  ,J 1 9 1 7 ______G r o S s ,  3 1 , 0 1 6 ,3 4 2  ( b e f o r e  1 4 ,5 3 8 ,0 4 9
E JanN  l  t ?  D e c 1 3 1 °  l j 9 1 6 . . - - O r ^ S , 2 6  8 6 5  9 7 3  t a x e s )  1 3 ,5 6 3 ,4 3 6
F e d e r a l  M g r . ,  E .  E .  C a l v i n ,  O m a h a ,  N o b . — ( V .  1 0 6 ,  p .  1 2 3 1 . )

+  O H E Q O N - W A S H I N G T G N  R A I L R O A D  &  N A V I G A T I O N  C O .—  .S e e  
M a p  U n io n  P a c i f i c . ) — O w n s  f r o m  E a s t  P o r t l a n d ,  O r e . ,  t o  H u n t i n g t o n ,  
o r e  3 8 8  m i l e s - U m a t i l la ,  O r e . ,  t o  S p o k a n e ,  W a s h . ,  1 8 3  m . :  A t t a l l a  t o  N o r O ]  
Y a k i m a  W a l h . , K  ; o t h e r ’ l l n e s t  3 3  m . ;  b r a n c h e s ,  1 .2 9 9  m i l e s ;  t o t a l  
o w n e d ,  1 ,9 6 8  m i l e s .  I n c l u d i n g  2 0 7  m i l e s  l e a s e d  t o  O r c g o n  S h o r t  R -
le a s e d  f r o m  D e s  C h u t e s  R R . ,  9 5  m . ;  o w n e d  j o i n t l y  w i t h  C h i c .  M i l w .  &
S t  P a u l  R y  A c . ,  7 4  m . ;  t r a c k a g o  r i g h t s ,  2 0 7  m i l e s ;  t o t a l  o p e r a t e d  D e c .  3 1  
1 9 1 7  ( o x c l . 7 1  m i l e s  l e a s e d  t o  o u t s i d e  c o m p a n i e s  a n d  2 0 7  m i l e s  l e a s e d  t o  
O r e g o n  S h o r t  L i n e  R R . .  2 ,0 6 6  m i l e s .  A l s o  o v e r  1 8 7  m i l e s  o f  w a t e r  l i n e s .

n R G A N T 7 .A T I O N .___I n o o r p ,  In  O r e g o n  N o v .  2 3  1 9 1 0  a n d  o n  D e o .  2 3
1 9 1 0  t o o k  o v e r  b y  p u r c h a s e  t h e  O r e g o n  R R .  A  N a \  . G£ - *
a n d  a f f i l i a t e d  l i n e s  c o n t r o l l e d  o y  t h e  U n , ° h  P a o l f l o .  V .  9 1 ,  p .  1 4 4 7 ,  1 5 1 2 ,
1 6 3 0 , 1 7 6 8 ,  S t o c k  a u t h . ,  $ 5 0 ,0 0 0 ,0 0 0 ;  $ 4 9 ,9 9 8 ,5 0 0  o w n e d  b y  O r e . S h . L i n e .

" A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , "  A c . — S e e  p a g e  5 .

B O N D S . — T h e  1 s t  a n d  R e f .  5 0 - y e a r  g o l d  4 s  ( $ 1 7 5 ,0 0 0 ,0 0 0  a u t h .  is s u e )  
« e  g u a r .  p .  Sc 1. b y  U .  P .  S e r ie s  “ A ”  a r o  d o l l a r  t > n ds . S e r ie s  B  s t e r l in g  
b o n d s  e a c h  r e d e e m a b l e  ( b u t  n o t  p a r t  o f  e i t h e r )  a i  1 0 5  a n  a n y  I n t .  d a y  o n  
9 0  d a y s ’  n o t i c e .  S t e r l in g  b o n d s  a r e  e x c h a n g e a b l e  f o r  d o l l a r  b o n d s  a t  $ 4  8 5  
o n  p a y m e n t  o f  $ 1 5  p e r  £ 1 0 0  b o n d .  S e e  V .  1 0 2 ,  p .  8 0 1 ,  2 2 5 5 .

T h e  b o n d s  a r e  a  f lr s t  l i o n  o n  a b o u t  7 6 7  m il e s  o f  r o a d  o w n e d  a n d  a  l i e n ,  
m ih ip n t  tn  *9 3  3 8 0  0 0 0  O r e .  R R .  A  N a v .  4 s ,  o n  1 ,1 3 5  a d d i t i o n a l  m i l e s ,  o n  
7 0  m ile s  J o in t l y  o w n e d  a n d  1 3 9  m ile s  o f  t r a o k a g e .  S e e  V .  9 2 ,  p .  1 5 0 0 ,  1 5 6 6 ;  
• 5 2 3 .3 8 0 ,0 0 0  a r e  r e s e r v e d  t o  r e f u n d  t h o  O r e .  U K .  4 s :  in  J a n .  1 9 1 8 ,  $ 3 9 , 8 4 0 , 
8 2 0  w o r e  h e ld  b y  p u b l i c ;  $ 3 1 ,7 4 4 .0 0 0  w o r e  h o l d  b y  U n i o n  P a c .  R R . ,  $ 2 5 3 ,0 0 0  
w e r e  in  t r e a s u r y  a n d  $ 7 9 ,7 8 2  1 8 0  w e r o  r e s e r v e d  f o r  e x t e n s i o n s  i m p r o v e 
m e n t s ,  a c q u i s i t i o n s ,  e q u i p m e n t ,  A c . ,  a s  in  V .  9 2 ,  p  l .> 0 0 . V .  9 - ,  p .  1 4 3 7 .

1 3 A n  a ^ t r a o t  o ?  O r e g o n  B I I .  M .  l o  V .  0 3 .  » .  0 2 8

J a  ■ [ 1 9 1 6 - O r o s s ,  1 8 ,8 8 0 ,2 5 9 ;  t a x e s  , 5 , 8 1 0 , 4 1 0

F n r  fi m o s  e n d  D e c  3 1  1 9 1 5 .  g r o s s ,  $ 9 ,0 7 0 ,5 7 9 ,  a g s t .  S S .4 9 5 ,6 3 8  in  1 9 1 3 -  
1 4 ? n o t 6  $ 2 ,9 2 7 ,2 8 0 .  a g s t .  $ 2 .0 9 5 ,7 .3 0 ;  o t h e r  i n c o m e  $ 4 6 1 ,1 8 5 ;  i n t .  o n  f u n d e d  
d e b t  S I  8 9 0  8 0 7 - o t h e r  r e n t s ,  A c . ,  $ 5 7 5 ,5 7 1 :  b a l . .  s u r . ,  $ 7 0 2 ,9 4 4 .  1 r e s . .
O  B .  S e g e r .  C e n .  M g r .  u n d e r  U  S .  O o v t  J .  P .  O ’ B r i e n ,  P o r t l a n d ,  O r e . ;  
F e d .  T r e a s . ,  J .  F .  M o y e r . — ( Y .  1 0 7 ,  p .  1 8 2 ,  0 9 7 ,  1 2 8 8 . )

-4- O S W E G O  &  S Y R A C U S E  R R . — O w n s  f r o m  O s w e g o ,  N .  Y „  t o  S y r a c u s e ,  
N Y . ?  3 5  m f le s .  L e a s e d  In  1 8 6 9  d u r i n g  l e n g t h  o f  c h a r t e r  a n d  re n e v v a ls  
t h e r e o f  t o  t h e  D e i .  L a o k .  A  W e s t e r n  R l l .  C o .  f o r  9 %  p e r  y e a r  o n  $ 1 ,3 2 0 ,4 0 0  
• t o o k a n d  I n t e r e s t  o n  b o n d s .  T h e  $ 4 3 8 ,0 0 0  7 %  b o n d s  w h ic h  m a t u r e d  
M c h .  1 1 9 0 7  a r e  h e l d  In  t r e a s u r y  o f  D .  L .  A  W . — ( V . 1 0 8 ,  p .  6 0 1 . )

O Z A R K  V A L L E Y  R R . — R o a d  f o r e c l o s e d  a n d  j u n k e d  In  1 9 1 8 .

D A r i P i C  f l R P A T  F A S T E R N  R Y . — I n c o r p o r a t e d  In  B r i t i s h  C o l u m b i a  
e a r l y  In  1 9 1 2  t o  b u i l d  f r o m  V a n c o u v e r ,  B .  O . .  t o  t h o  G r a n d  T r u n k  P a c i f i c  
a t  F o r t  G e o r g e ,  4 8 0  m i l e s .  C o m p l e t e d  f r o m  S q u a m l s h  D o c k  t o  C l i n t o n ,

1 6 I n no c t ! ‘ l 9 l 8  t h e  P r o v l n c o  o f  B r i t i s h  C o l u m b i a ,  a s  o w n e r  o f  t h e  p r o p e r t y ,  
w a s  n r o c e c d i n g  w i t h  c o n s t r u c t i o n  a n d  I n t e n d e d  t o  b u i l d  n o t  o n l y  t o  P r i n c e  
G e o r g e ,  b u t  a l s o  t h o  c o n t e m p l a t e d  e x t e n s i o n  I n t o  t h o  P e a c o  R i v e r  D i s t r i c t .

^  U n d e r Pt h o ^ s e t t l e m e n t , w h i c h  r c c o i v c d  r o y a l  a s s e n t  A p r i l  2 3  1 9 1 8 ,  t h e  
P r o v i n c o  o f  B .  O .  h a d  In  O c t .  1 9 1 8  a c q u i r e d  t h o  e n t l r o  s h a r e  c a p i t a l  s t o c k  
X f  t h e  r S l w a v  ( $ 2 5  0 0 0  0 0 0 ) . t h o  P a c i f i c  G r e a t  E a s t e r n  E q u i p m e n t  O o .  a n d  
t h o  P a c i f i c  G r o a t  E a s t o r n  D e v e l o p m e n t  C o . ,  a n d  h a d  e x e r c i s e d  I ts  o p t i o n  
a l s o  o n  t h o  l a n d s  a n d  a s s e t s  o f  t h e  l a s t - n a m e d , t h o  p r o m o t e r s  b e i n g  r e le a s e d  
r o m  t h e i r  o b l i g a t i o n s .  T h e r e  h a s  b o o n  n o  c h a n g e  in  t h e  b o n d e d  d e b t ,  t h e  

P r o v l n c o  b e i n g  f u l l y  l i a b l e  f o r  b o t h  p r i n c i p a l  a n d  i n t e r e s t  o n  b o n d s .  
V .  1 0 7 ,  p .  1 5 8 0 , 1 1 0 1 ,  1 8 2 ; V .  1 0 0 ,  p .  9 2 9 ,  2 1 2 3 .  ,  „

I n  O c t  1 9 1 7  t h o  t o t a l  s e c u r i t i e s  g u a r a n t e e d  b y  t h e  P r o v i n c o  o f  B .  O . ,  
a p p l y i n g  o n  t h o  m a in  l i n o ,  a m o u n t e d  t o  $ 1 6 , 8 0 0 ,0 0 0 ,  s e c u r e d  b y  a  f i r s t  
c h a r g e  o n  t h o  l in e  a n d  $ 3 , 3 6 0 ,0 0 0  s e c u r e d  b y  a  s e c o n d  c h a r g e ,  m a k i n g  a  
t o t a f o f  $ 2 0 ? 1 6 0 .0 0 '0 .  o f  w h ic h  $ 1 4 ,2 3 4 ,8 0 5  ( £ 2 ,0 2 5 ,0 0 0 )  h a v e  b e e n  i s s u e d .  
T h e  b a l a n c e .  $ 5 , 9 2 5 ,1 9 5 .  h a d  b o o n  p l e d g o d  t o  s o c u r o  a  l o a n  o f  $ 4 , 8 0 0 ,0 0 0 .  
( V .  9 8 .  p .  5 2 4 ;  V .  1 0 7 ,  p .  1 5 8 0 .

A P A r i F i r  A  I D A H O  N O R T H E R N  R Y . — O w n s  W c l s o r  t o  N o w  M o a -  
d o w s 'S d a h o ,  O O m f lo s .  I n  J i i n o  1 9 1 8  t h o  r o c o i v o r  a p p o i n t e d  In  1 9 1 5  w a s  
r e p o r t e d  a s  d i s c h a r g e d .  V .  1 0 6 ,  p .  2 5 6 0 .  V .  1 0 1 ,  p .  8 4 6 .  S t o c k ,  $ _ , 9 - . j , -  
8 0 0 ?  p a r ,  $ 1 0 0 .  B o n d s ,  1 s t  A  2 d  M s . ,  s e e  t a b l e  a b o v o .  L ^ a n s  a n d  b ll fa  
D a v a b lo  D e c .  3 1  1 9 1 7 ,  $ 6 0 3 ,9 1 1 .  F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 6 ,  g r o s s ,  
S 1 4 6  043*  n o t , a f t o r  t a x o s ,  $ 2 9 , 3 1 6 ; o t h o r  l n c o m o ,  j l » 2 0 9 ; i n t . ,  c h a r g o s  . & c . t 
s t  AA R9 3 : b a f  d e f  $ 1 1 4 ,1 6 8 .  F o r  1 9 1 7 ,  g r o s s ,  $ 1 6 0 ,1 1 1 :  n e t ,  a f t e r  t a x o s ,  
* 4 9  i»8 9  P r o s  E*. M .  H e i g l i o ;  T r e a s . ,  F a in a s  B .  F o r d :  S e c . ,  J o h n  D .  O a r -  
h n u r v -  A s s t  T r e a s  F ,  D .  S t o v e r ;  G o n .  M g r . ,  I I .  E .  D u n n .  O f f i c e ,  N e w  
M e a d o w s  I d a h o  N .  Y  o f f l c o ,  1 7 9 0  B r o a d w a y . - ( V .  1 0 6 ,  p .  2 5 6 0 . )
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

Paducah & 111— 1st M gu $7,000,000 red..UC.c*&r* 
Pan-Amer (Mex-Guat)—See Nat. ltys. of Mexico. 
Parazould Southeastern—See St Louis Southw Ry
Paris & Ait Pleasant— 1st M g red 10 5 ------------ FC.xc*
Paterson & Hudson Riv—Stock 8 % rent N Y I .E 4 W
Paterson & Ramapo— Stock (rental guaranty)...........
Pcmigcwassct Valley RR—Stock (rental guaranty)..
Pennsylvania RR—Stook auth $600,000.000---------Tr

[Gold registered bonds_______ kv.r
Consolidated Gold coupon bon ds--------------- kv.o

$100,000,000 Gold ooup s f 1% not d r -------kv.o*
(now 1st) Sterl (s f in 1900) not dr_kv.c*r&r*
M of 1873 do stamped pay'le In $_kv.c&r
seourcs all Sterling__________________kv.c*&r*
equally do stamped payable In $kv.c*&r*

Gold dollar bonds_______ kv.c*&r*
Q.P. G old .....................  xc*&r*

Bonds (P \V & B stock as coll) (V 108, p 481).-kv.r
New York Phlla Sc Norfolk stook trust cert------- kv
General mortgage gold________________G P.yc*&r*

do do 5% bonds__________ yc*&r*
Bonds of Cos. Merged in Pennsylvania RR .— 

Philadelphia & Erie mortgage (now first) gold-.k.c
do do ($5,263,000 are 5 s ) ------k.r

Sunb Haz & Wllk first Series A drawn at 100___ zo
Second mortgage Income__________________ zo&r

Sunb Sc Lewis first mtge $600,000 p&l g -GuP.vo*
West Chester first mortgage__________________ kv
West Penn oonsol mortgage g assumed__ PIP.kvo*

• Allegheny Valley gen (now 1st) M g . FPi.kv.o’ &r 
Junction (Phlla) general mtge (now first) gold ..k v  
Pitts Va & Ch first mtge gold gu p & l_GP.kvo*&r 
Cambria Sc Clearfield 1st M (V.96.P. 286) g GP. kvo*
Cambria & Clearfield General mortgage________ kv

Clearfield Sc Jefferson first m ortgage.. GuP.kvo* 
Pennsylvania & N Wgen M $2,500,000. GuP.kvo* 

Harrlsb Portsm Mt J Sc L 1st M ext In 1913._Gp.kx 
Hollldaysburg Bedf & Oumb 1st M g gu ass. kxxc* 
a Excluding about $658,300 bonds held alive In sink

Miles
Road

Date
Bonds

14 1915

53 1912
14 __
14 —

1463 1879
1463 1879
1463 1893
1463 1895
1463 1895
1463 1908
1463 1903
1463 1908
1463 1915

1881
1908

2834 1915
2834 —

288 1869
288 1869
44 1878
44 1878
56 1896
5 1879

140 1888
264 1892

3 1900
91 1904

102 1891
407j 1905
57 1886
87 1890

1853
72 1911

Ing fu ud.

Par
Value

$ 1 .000&C

1 ,0 0 0
50
50

100
50

1 .0 0 0
1 ,0 0 0
1 ,0 0 0
£ 2 0 0

$1 ,000
£ 2 0 0

$ 1,000
1 .0 0 0
1 .0 0 0
1 .0 0 0
1 .0 0 0
1 .0 0 0
1 ,0 0 0

1 .0 0 0  
1 ,0 0 0  

1 0 0  & c  
1 0 0  & o  

1 .0 0 0  
1 0 0  & o  

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

600 &o 
1 .0 0 0  

600 &c 
1 .0 0 0

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

$5,000,000 4K g J & J July 1 1955

600,000 6  g J Sc J July 1 1932
630,000 8 J Sc J Jan 1919 4%
298,000 5 In 1918 J Sc J Jan 1 1919 1%541,500 6 F Sc A Feb 1919 3%499,178.400 6  in 1918 C r Feb 28 '19 1M

3,483,000 5 g c —M Sept 1 1919
1,500,000 5 g M Sc sSept 1 1919
2.421.000 4 g ,Vf Sc N May 1 1943

12,742,107/ 3 H> g ■J Sc J July 1 1945
£1,108,600 3X g J Sc .1 July 1 1945

4 M Sc N May 1 1948
$14,457,000 4 g M & N May 1 1948

2 0 ,0 0 0 .0 0 0 4 M Sc N May 1 194849,000,000 4 H g F Sc A Aug 1 1960
5,688,000 4 J & J [July 1 1921
7,278,000 4 g J Sc n June 1 1948124.375.000 4H g J Sc D June 1 1965

50,000,000 5 J Sc D Dec 1 1968
8,178.000 6  g J <Sc J July 1 192011,143.000
a346,700

1,349,500
500,000
75,000

4 g & 5
5
6
4 Z
5

g Sc
Sc
Sc
Sc
Sc

O
N
N
J
S

July
May
May
July
Sept

1 1920 
1 1928 
1 1938 
1 1936 
1 19194.000.000 4 g J Sc D June 1 1928

19,234,000 4 g M Sc S Moh 1 1942
582.000 3X g A Sc o Apr 1 1930

6 .0 0 0 ,0 0 0 4 g M Sc N Nov 1 1943
529.000 5 K J <fe J Jan 1 1941
415.000 4 g F Sc A Feb 1 1955

1 .0 0 0 .0 0 0 6 J Sc J Jan 1 1927
1 ,0 2 1 ,0 0 0 5 J Sc J Jan 1 1930

700.000 4 J Sc J July 1 1943
1,073,000 4 g J Sc J July 1 1951

Places Where Interest ant 
Dividends are Payable

New York and Chicago

First Nat Bk, N Y & Ohio 
Paterson, N J 

do
Checks mailed 
Office, Phila & N Y 
O ffice, Phila & N Y 

do do
Treasurer. Phlla & N Y 
London. England 
Office, Phila & N Y 
London, England 
Office, Phila & N Y 
Office. Phila & N Y 

do do
Penn Co for Ins, &o.Phlla 
Fidelity Tr Co. Phlla 
Office, Phlla & N Y

Broad St Sta.Ph; & Load 
Broad St Station, Phlla 

do do
do do
do do

Broad St Sta,Phlla &Lob 
do do

Office Phlla & New York 
'Broad St Station, Phlla 
Office Phlla & New York 
Broad St Station, Phlla 

do do
do do
do do
do do

★  PADUCAH & ILLINOIS RR.— Lino from Metropolis, 111., to Paducah, 
Ky., 14 miles, including tho double-track steel bridge over the Ohio River 
was completed Dec. 31 1917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as part of a route from Northern and Central 
points to tho Gulf, and unconditionally'guarantee prln., int. and sinking 
fund (over $120,000 yoarly) on bonds. Stock auth., $7,000,000 pref. and 
$1 0 ,0 0 0  common, outstanding, $ 1 0 ,0 0 0 . all, excopt directors’ shares, owned 
by tho guarantors and by thorn pledged with tho mortgage trustee. V. 99, 
p. 609. Tho bonds ($7,000,000 auth.) are redeemable for sinking fund be
ginning 1921 at 102 Vi. Soe offering V. 102. p. 67, 251; V. 103.p. 2342: V 
104, p. 664. Fed. Mgr., O. G. Burnham, Chicago, 111.— (V. 107, p. 1580.)
A  PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
53 miles. Short lino contract with U. S. Govt, was signed in Jan. 1919. 
V. 108, p. 379. Stock authorized,$75,000.

Ot the 1st gold 6s ($2,000,000 auth. issue), $600,000 have been sold, 
against the present property 153 miles). Including terminals, rolling stook, 
Sco., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and lnt. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be Invested In Income-producing securities or ap
plied to redemption of bonds. V. 94, p. 1509.

For year ended Dec. 31 1918, gross,$165,753; net, after taxes, $24,285: 
interest, $37,527; hire of equip., $18,879; bal., def., $32,121. Loans and 
bills payablo as of Dec. 31 918, $26,11 . For 1917, gross, $154,019; net, 
after taxes, $50,275. Pres., R .F .  Scott; Treas., R. J. Murphy. Office, 
Paris, Tex!— (V. 96, p. 1 98; V. 108, p. 379.)
★  PATERSON & HUDSON RIVER.—Owns from Marlon, Jersey City, 
in.J . (south to Bergen Junction), to I aterson, N. J., 14 miles: slngle-traok. 
Leased in perpetuity (at $48,400 per year for road, $5,000 for rent of lot 
&c.) to Erie RR., forming part of mam line. Erie has built a second track.
★  PATERSON & RAMAPO RR.—Owns from Paterson, N. J., to New York 
State line, 14 miles; single-track; part of main line of Erie RR., t o  w h ic h  
l e a s e d  Sept. 1852 d u r i n g  le g a l  e x i s t e n c e ,  at $26,500, a n d  w h i c h  h a s  b u i l t  a 
s e c o n d  t r a c k .  D iv i d e n d s  h a v e  b e e n  paid a t  v a r i o u s  r a t e s .  In 1906-07. 
82%; In 1907-08 a n d  1908-09. 8 %: In  1909-10, 6 %: 1910-U a n d  1911-12. 
1% ; 1913-14, 4%; 1914-15, 8 %; 1915-16, 6 %; 1916-17, 6 %; 1917-18, 5% . 
— (V. 99, p. 1833.)
★  PEA" KiEWASSET VALLEY RR.—Plymouth, N. H „ to Lincoln, N. H., 
23 in. Leased to Concord & Mont, tor o/o on stook; op. by Bos. & Maine,

PENNSYLVANIA-DETROIT RR.— Incorp In Michigan Feb. 27 1917 
with an auth. capital stock of $5 ,0 0 0 ,0 0 0  (paj* 1 1 0 0 ), to build for tho Ponn. 
RR. Oo. a 52-mlfe road extending from tho Ohio-Michlgan State line north
ward through Monroo and Way no counties Into Detroit. V. 104, p. 1140
★  PENNSYLVANIA RR.— [See Maps.)—The system, as shown on the 
udjolning maps, extends from New York City westerly’, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chicago and Burlington on the 
north and to Washington, Cincinnati, Louisville and St. Louis on the sguth 
Tho total system on Jan. 1 1918 regated 11,872 milos, or, including 
trackage, 12,129 miles. On Jan. 1 1919 the lines included In tho company’s 
results aggregated 7,116 miles, an increase of 2,575 miles over 1917, duo to 
tho taking over of tho operation of the Western lines, which prior to Jan. 1 
1918 had boon operated by the Pennsylvania Company (wholly controlled), 
a lease of tho Phila. Balt. Sc Washington, tho purchaso of Cumberland 
Valley R R ., &c.
Lines Aggregating on Dec. 31 1918 7,116 Miles Included in Penn. RR. Results. 

(1) East of Pittsburgh and Erie. (2) Western Lines.
Main Line and Branches-— Miles.

Philadelphia to Pittsburgh, Pa.,
with branches______________D994Erie, Pa., to Sunbury, &c-------  5J1

Other linos, branches Sc spurs.. 243 
Lines oper. by lease or contract

Phila. Balt. Sc Washington------ 698
Northern Central Ry.*----------  " 4
United Now Jersoy R R .* - - - - -  
Philadelphia & Trenton R R .*-- 2*>
Western New York & Penn.*-- 541
Connecting Railway*-------------- gb
Bclvidero Delaware RR.*-------
Other lines___________________

Total East, lines In statistics.5,362

A47 les .Pittsb. Ft. W. & Chicago__ *470.53
Erie & Pittsburgh____________*82.97
Cleveland Sc Pittsburgh_____*205.32
Pitts. Youngs. & Ashta. R y .*137.56 

Controlled by stock or otherwise—
Toledo Col. Sc Ohio ltivor__ *345.29
Pitts. Ohio Val. & Cine_____ 15.14
Clove. Akron & Cincinnati.. 335.20 
South Chicago & Southern.. 23.05 
Branches W. N. Y . & Pa. Ry. 51 52
Youngstown & Ravenna___  2.28
Manufacturers’ Railway____ 3.02
Other mileage (leased, &c.)__ 82!26

Total Western linos______1,754.00
Lines Separately Operated. 

Miles.
West Jersey & Seash. RR-*- 362.00 
Cumberland Valley RR.*—  104.00
Long Is la n d * .....................   398-00Other companies................ - 1 -200.00
Pitts. Cin. Chic. & St. L . . . *2,077.39 
Waynesburg & Washington. 28.16
Ohio River & Western______ 110.47

Controlled Jointly.
Allies. I

Central Indiana............. . . —*117.74 Toledo Peoria & Western..
Pitts. Chartiors & Y o u g h ...  *19.661Trackage, &c.........................

Cin. Leb. & Northern.. 
Grand Rapids & Indiana.— 
Cin. Rich. & Fort Wayno 
Terro Haute & Peoria RR " 
Lorain Ashland & Southern" 
Wheeling Terminal lt y ..  " 
Pennsylvania Terminal R y '

Miles.
76.15

476.61
*85.76
145.12
66.49
9.65
4.15

Miles. 
-*230.70 
- 264.31

♦See this company. „
In 1918 built branches aggregating 33.82 miles.
ORGANIZATION, LEASES, Sec.—Tuc charter of the Pennsylvania RR. 

was dated April 13 1846. As to agreement in 1917 to take over tho prop
erties and assumo tho obligations of tho 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 bo determined, tho leases of railroad property held by tho Penn
sylvania should bo reassigned to tho Penna. RR., and tho linos west

of Pittsburgh operated directly by the Pennsylvania RR.. through tho same 
officials who had heretofore been in charge of tho operation of those lines- 
In pursuance of this plan the Penn. RR. Co. had resumed In Oct. 1918 
operating under loaso the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
Pittsburgh RR.. Erie & Pittsburgh RR., and Pitts. Youngs. Sc Ashtab. 
Ity. V. 107, p. 83, 281; V. 106, p. 86, 1031; V. 105, p. 2094, 2184. During 
1918 accordingly tho Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which are now operated directly by the Penn. RR. 
Co. as Its “ Western Lines."

In March 1916 incorporated the Penn.-Detroit RR. with $5,000,000 stock 
to build a 52-milo road from Ohio-Michigan line sorthward to Detroit. 
V. 101, p. 1146; V. 106, p. 1031; V. 107, p. 291.

During 1917 tho Indianapolis A 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, 111., and other points, will be 
opened for operation early in 1918. V. 106, p. 500, 1031; V. 107, p. 291.

On April 28 1918 B. Sc 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 1919 
was $344,844,256, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1918, $14,885,468. The securities 
Include $15,653,800 Sou. Pac. Co. stock. $38,575,400 (common) stock of the 
Norfolk & Western, and $5,312,500 stock of N. Y. N. H. & II. RIi. Co.; 
also $13,289,400 Liberty Loan 4Ks. As to sale of a portion of So. Pac. 
holdings in 1918, see V. 10S, p. 974.
DIVIDENDS. ’93 t o ’99. 1900'05 ’06. 1906. ’07 ’08 to Feb. 2819.
Percent_____ 5 yrly. 6 yrly 6)4 7 6 yrly. (1>$ qu.)

In 1893 paid also 2% In scrip.
In April 1918 took title to the Susqhehanna Bloomsburg & Berwick RR., 

a 42-mtlo lino, Watsontown to Berwick, Pa., &c., with $700,000 First Mtge. 
gold 5% bonds outstanding. V. 106. p. 2011.

CAPITAL STOOK.—Stockholders of record May 5 1913 subscribed 
for 10% In new stock ($45,387,750) at par. No. of shareholders. V. 
107, p. 1004.

BONDS.—Consolidated mortgage of 1873 (see In V. 86. p. 1043, 1101) In 
Juno 1915 covered 993.01 miles of road by a first lion 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.

Tho Omeral Mortgage Bonds of 1915 (V. 98, p. 695) are a direct obligation 
of the company and 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 bo increased and a sufficient amount of 
bonds authorized by this mortgage is reserved for their retirement.

Data April 1917 Regarding Issuance of General Alortgage Bonds of 1916. 
Authorized, limited to paid up capital stock of the company

outstanding at the time of issue, which Is at present_______$499,265,700
Outstanding including $60,000,000 sold in March 1917______  125,000,000
Reserved to retire equal amount of prior liens_______________ 165,155,000
Issuable when and as voted by stockholders________________ 209,110,700

Of tho Gen. Mtge. 4)4s $65,000,000 was sold in May 1915 (V. 100. p. 
1593) and $60,000,000 in 1917 (V. 101, p. 1388; V. 105, p. 1105); $50,000.
000 Gen. Mtge. 5s were sold in Dec. 1918. V. 107, p. 2376.

The 3Hs 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.— In Feb. 1919 the directors had authority to increase the 
indebtedness in the sum of $46,000,000, but as this was not sufficient to 
meet the requirements for the enlargement of the lines, terminals, equip
ment, Sec., as carried out by the Federal officers, tho stockholders voted 
Mar. 11 1919 to approve an increase of indebtedness to tho extent of $75,
000,000. Tho board was thus empowered to issue General Mtge. bonds 
or other form of obligations as may seem desirable to the amount of $121,
000,000. It is not expected that the total amount will be immediately 
necessary, but tho‘authorization was desired so that tho company might 
be in a position to meet its future capital needs promptly and adequately 
not only for additions and betterments to roadway, structures, terminals 
and equipment, but also for the refunding of maturing obligations. &c. 
Compare V. 108, p. 966, 480, 269, 1061.

'The corporate management in April 1919 authorized the borrowing of 
$22,000,000 and the payments of that amount to tho U. S. Railroad 
Administration, which in turn will apply the fund to the payment of 
vouchers for expenses incurred by. it in operating the Pennsylvania System, 
and for expenditures for improvements and betterments. V. 108, p. 1165. 
On Dec. 31 1918 tho compensation accrued for use of the Pennsylvania RR. 
Co., and its leased operated lines east and west of Pittsburgh, amounted 
to $65,992,740, of which only $31,296,000 had been paid to that date.

Annual compensation under Federal operating contract for Penn. RR. 
Co. and subsidiaries operated or wholly owned east of Pittsburgh is $53,
603,427, tho amount, according to Penn. RR. Co., being $51,378,410; 
for tho lines west of Pittsburgh, $15,154,719. V. 108, p. 966. 1165.

Tho U. S. RR. Administration from Apr. 1 to Oct. 1 1918  advanced the 
company $43,600,000. It has further sanctioned on tho lines both east 
and west of Pittsburgh improvement outlays of $65,625,671; equipment, 
$40,255,771; extensions, $6,775,210; with further outlays of $1,953,233 
on Cumberland Valley RR. V. 106, p. 2194, 2410; V. 107,p. 1344,2156.

In Jan. 1919 the improvement program was held up. V. 108, p. 379.
The bridge from Mott Haven to Long Island, owned by the N. Y. Con

necting RR. (soe that company), was opened in April 1917, permitting 
through passenger trains from the South and West to all points In New 
England and facilitating the transfer of freight via South Brooklyn and 
ferry, thence to Jersey City, In place of the long ferry service through the 
Harlem and East rivers. See V. 86, p. 608: V. 87. p. 813, 1238; V. 88, p. 
631; V. 89, p. 666. 919; V. 90. p. 635; V. 93, p. 867; V. 103. p. 407, 2238 
V. 106, p, 397, 1031.
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[For abbreviations, see notes on first page]

P Girard Point Storage 1st M guar p & I by Penn.-kr 
Cornwall & Leb 1st M ext In 1906 (V 82 p 1322)—xr 
Susq Blooms & Berwick— First M 
Penn RR real estate purcb money gold M-F xo Ar
O o l ^ W l A & O  yly (V90. p 1425) ----FP ri do due $700,000yearly (V94, P i566)-FPx 

do g $1,970,000 yrly (V 90. p 1702) - —FPr 
Pennsylvania Company— Bonds gold guar.-kvo &r 

a « .r  «  oeru m  P“d ? R ! X  D QPkvo*

3S ,8:888:888do 10.000.000 do Ser E.GPkvc*
Gold loan red after 15 yrs (gu V 83, p. 1229)

ssss iOhio Indiana & West 1st M nref g lntguar.-.Ce.xc 
Peo A E 1st (cons) M $10,000,000 lnt guar-Cex.o* 
Income M lnt when earned non-cumulatlve—Ce.zc 

Peoria A Pekin Union— First mortgage gold— Ce.xc

& a, u ? e ®do do $50,000 y ly (in 1917 $20.000)------
b $2,454,000 add’l Dec 3 1918 held by company, 
x y On Dec. 31 1918 $37,531,140 add 1 of “ x” and 
y When earned.

M iles
Road

47
2 0 2
338
338
338

2 0
2 0

$11.03

Date
Bonds

1890
1891 
1902 
1893
1910
1912
1913 
1881 
1897
1901
1902 
1904
1912 
1906 
1906 
1915
1913
1879
1888
1890
1890
1881
1885
1911 
1910

5,818

Par
Value

Am ount
Outstanding

$ 1 ,0 0 0  
100 Ac 

1 .0 0 0  
1 ,0 0 0

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

500 fr Ac 
1 .0 0 0

1 .0 0 0  
1 0 0  

100 Ao 
500 <3gc 

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

$ 1 ,8 8 8 ,0 0 0
613.700
700.000

2 .0 0 0 .0 0 0

Rate
%

2 ,2 0 0  
2.800 
7,880 

bl 5,876 
4.095 
7,988 
4,173 
8,842 
9,699 

2 0 .0 0 0  
xlO.463 
y26,495

,0 0 0
,0 0 0
.0 0 0
.0 0 0
.0 0 0
,0 0 0
.0 0 0
0 0 0

.0 0 0

.0 0 0
,358
.322

o f “ y” an

350.000
1.500.000 

904,500
500.000

8.376.000 
4.000.000
1.495.000
1.499.000

300.000
186.000

d by compa

3 1 *
4
5 g 
4 g
4 g
4 g 
4 H
4H
314 
314 
314 
314 
4 g
4 g 
3 H

5 g 
8
4
5 «  
4

Dp to
0  g
414
6  *

ny.

A A O 
A & O 
A & O 
M A N

When
Payable

Q

sJ
M
F
J
J
M
A
J & 
J &

— F
— M

A  
A  
A A 
A I) 
A D 
A N 
A O 
D 15 
D 15
A A 
A A 

A A O 
Q — J  

A A O 
(a) 

Q— F 
gM A N 

M A N
E A A Aug 1919 to ’23

Last Dividend  
and M aturity

Places Where Interest and Dividends are Payable

Apr 1 1940 
Apr 1 1921 
Oct 1 1952 
May 1 1923
To May. 1 1920 
To June 1 1922 
Apr 1 1920-1923 
July 1 1921 
Sept 1 1937 
Feb 1 1941 
Deo 1 1942 
Deo l 1944 
Muy 1 1952 
Apr 11931 
June 15 1921 
June 15 1921
Feb 1 1933 o, ,  
Feb 10 1919 344 
Apr 1 1940 
Apr 1 1938 
Apr 1 1940 
Apr 1 1990 
Feb 1 1921 
Feb 1 1921 
1924 to 1930

Treasurer’s Office, Phlla 
do do

Fidelity Trust Co, Phlla 
Office Phlla & New York
Fidelity Trust Co, Phlla 

do do
do do

Pa RR, N Y (c) & Pitts(r)

Penna RR, New York 
and Girard Tr Co, 

Philadelphia
Cred Lyon. Ao, Paris, Fr 
Pa RR N V A Phlla

Flrs t~Nat Bk^New York 
Treas office, N Y 

do do
do do

4% paid April 11913 
Central Trust Co. N Y 

do do
do do
do do

In Dec. 1916 the Phlla. Balt. A Wash. RR.. $24,430,950 of’ whose stock 
Is owned by the Penn. RR. Co., increased Its semi-annual dividend, making 
totail of 6 %  for calendar year 1916: 1917 the same.

ANNUAL EARNINGS.— For cal. years (showing net before taxes)^
Calendar --------Eastern L i n e s - ------------ -  W estern L in es ------ A  St. L .

1918^ $367 4HS,695 $33.790‘,171 $95,530,322 $8,980,065 $8,093,352
1917 290,234,093 64.584,837 78,595,298 15,847,399 17,145,679
1 See also Pitts. Cin. Ch. A St. L. and L. { .  RR., Ac., given separately.

ANNUAL REPORT.— Fiscal year ends Doc. 31. Annual meeting Is 
held at Philadelphia on second Tuesday In March. Report for 1918 In 
V 108 P. 966. This report shows no earnings or operations statistics, but 
gives the result to the company on the basis of the'compensation aperoed 
under Federal control of the property, tho figures for 1918, but not 1917. 
Including the Western lines (only $31,296,000 of tho compensation had 
been received to Dec. 31 1918):

Incom e Statement ( Including W estern  Lines in  1918g&«* not

Miles of line.............................. - ..........„„„ „ ,J ,110 4,541 2,575
« i 5 . 3 w : 5 3 M c c . « 2 5 ‘a 5 i

6.004.236 3.847,044 2.167,192
All other corp. income--------------------- 1,538,229 950,146 588,083

Total gross Income-------------------- $88
Deductions from gross income—

Rent for leased roads.........- ........... $21
Rent for Penna. Co. equipment... 1
Miscellaneous rents.......................-
Miscellaneous tax accruals-----------
War taxes--------------------------,— .—  3
Separately operated properties-loss
Interest on funded debt-------------- 13
Interest on unfunded debt---------- 2
Maintenance of investm’t organiza. 
Miscellaneous income charges

,594,487 $62,148,958 $26,445,534
,282,019
,113,405
629,252
154,431

,827,649
10,805

,509,569
,848,042
371,640
776,777

$7,365,605 $13,916,414 
1,113,405 

dec.54,798 
89,541 

2,660,854 
10,805 

801,839 
2,292,268 

371,640 
454,252

1 2

684,050
64,890

.,166,795
,707,729
555,774
322,525

Net Tnrome— — 5—— —-I$441070!899 139:11:585 
' Di^nk! andtther reserve funds.........$2,313,202 $2,187,028 $1^6,174

2? :^ S d e c 7A cS
$32,263.906 $39,281.585dec7,017.679

Balance transferred to credit of P.AL.$11,806,994 ...........$11,806,994
Incom e Account East and W est o f  Pittsburgh &  Erie.

Calendar Years—  19io ’ioq 19i2 'i2i  Xl9125‘l03Miles operated..................................... 12.129 £2,125 $ 0,1
Gross earnings...................................... 494.25l.038 f43.462.523 374.938.638
Gross income -  - ____________ „ _ 127• 153,511 148.517,521 l^AtuootJ/J
Interost. rents, sinking fund. Ac......... 70.652,309 72.567.407J

SI:™ :® !104'951'303
Balance, surplus_________________  6,497,029 10,375,056 17,687,666

REPORT OF P E N N S Y L V A N I A  RR. (L I N E S  E A S T  OF P IT T S B U R G H  &  
E R IE , IN C L U D I N G  N O R T H E R N  C E N T R A L  R Y .)

Year ending D ec. 31— 1917. 191 a' 1914‘ <ui

53:12?:i!88
Operating income...........- ......... *44.264 408
Gross Income............................. S66.983.652

Rental, iinterest, Ac.....................
Dividends (6%)............................. 29.951.099
Additions and betterments---------  ---------
Construction on branches----------- ---------

855.056.011
$78,220,874
28,083,329
29,952,252

9,214.925
3.713,786

$46,250,925
$66,626,245

26,147,264
29.952.219
7.286,849
3,239,913

Balance, surplus________________ 7,143,459 $7,256,582 None
OFFICERS.— Pres., Samuel Rea; V.-Ps., Geo. D. Dixon, W. Heyward 

Myers and A. J. County; V.-P. A Treas.. Henry Tatnall; Sec., Lowls Nei- 
stm Fed. Mgr. Lines East of Pittsburgh ami Erie, Elisha Leo, 1 hila.. Fed. 
Mur. of Western Lines, G. L. Peck, Pittsburgh; Gen. Mgr. under U. S. 
Govt., It. E. McCarty, Detroit, Midi., of Lines West of I ittsburgh and 
Erio. Now York offico, 85 Cedar St.

Directors.— Perclval Roberts Jr., Geo. n  .McFarld en, Charles E. Ingersoll, 
Samuel Rea. Henry O. Frick, Clement B. Newbold, Geo. Wood O. Stuart 
Henry, Joseph Wood.— (V. 108, p. 480, 579, 684, 966, 1165.)
-*■ PFNNSYLVANIA COMPANY.— (See M a p s  Pennsylvania E E .)— Oper- 
atod all the Pennsylvania Railroad lines west of Pitts, until Jan. 1 1918. 
Owns no road in feo, and slnco Jan. 1 1918 has acted solely as an invest
ment company. (V. 108, p. 967).

To effect a closer unity of Its systom, the Penn. RR. Co. In 1 ® 4 7 en tereti 
Into an agreement to take over the leases business and assets of the Penn
sylvania Com pany, and assume its obligations, liabilities and duties to the 
linos and properties in which it had.an interest. This agreement to be- 
ome effective as of Jan. 1 1918, or such later date as maybe agreed upon 
he-Penn. RR. owns the entire capital stock of the Pennsylvania Co. and 

antees its outstanding bonds.— V. 106, p. 1031; V. 107, p. 82.

O R G A N IZA TIO N .— Chartered In Penna. April 7 1870. . . i ^ * ^ ’999^ 90 
stock Is owned by tho Pennsylvania Railroad. On Dec. 31 17 the Penn, t o ,  
owned sundry stocks and bonds having value,.per'balance, sheet . *170.- 
276 377 and yielding In 1917 Income of $10,870,641. V. 102. p. 1805.

In July 1918 all rentals had been paid regularly without any deduction 
on account of Income tax. V. 107, p. 182.

DIVS.— V04-’05. '06. ’07. ’08. '09 ’ lOto’13. ’ 14. ’15. ’10. ’17 1918.
P ercent-) 5 0 7 7 8 7 y'ly 4 6 8 6 3 . -

BONDS —The gold bonds of 1921 are secured by leases of P. Ft w . a  
O the Cleve A Plttsb. and Erie A Plttsb. railroads ana of bonds and 
strcto having a par volue in 1910 of $20,107,100. as well as real estate. 
Equip, trusts, Dec. 31 1918, $2,901,943.Guaranteed trust certificates " A  "  “ B,” “O.” *'D” and ' ' ®” hv 
Girard Trust Co.. Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. R R . Co., whereby the Penn. Co. P'®d|?°.d 
an equal amount at par of the 7% guar special stock of the Plttsb. Ft W . 
A Chic. Ity. Co. See V. 05. p. 368, 572, 1116, V. 67. p. 122. V. 72. P- JJ9. 
490- V 79. p.2457; V.94. p.768. Of tho $40,000,000 In sorlos A B .O .D & E  
the ’sinking fund had retired $4,527,000 to June 1 191c,. and $256,000 are
^LThRn$20 000 000 gold loan 4s of 1906, guaranteed, wore at Dec. 31 1917, 
secured by’ deposit of $33,500,000 Pitts. Cln. Chic. A St. Louis stock, and 
$1,000,000 Pitts. Youngstown A Ashtabula prof, stock; total par value of

C°Tht0 French'franc 3*1; offijOa K ^n^lLfl60'000''

French loan 354 s of 1906; original Issue, 250.000.000 fran&s (equal to $48.
262,548). which are being bought In and pledged ^erefOT, the we 
guar d A I by Penn. RR. Co. and are red., as a whole only, at par ana 
fnt. onPand after June 15 1918. on 60 davs’ The F ren ch ^ » »
secured by valuable collateral. See V. 101, P -1014, 848.016, V. 82, p.i l 
V. 107, p. 1837.

LATEST EARNINOS.— See Pennsylvania RR. Co. above. 
REPORT.— For 1918 In V. 108, p. 067.— (V, 107, p. 83, 182, 284, 

291, 1288, 1385, 1837; V. 108, p. 79, 172, 967.)
A  PFNSACOLA MOBILE & NEW ORLEANS.— Projected from Pensa- 
TOla Fla to Mobile' Ala7. 75 miles. In Sept. 1918 owned anu was oper
ating from Pensacola to Muscogee. Fla. 2o miles, ai^ had project for ex
tension to Mobile under name of Gulf Ports Terminal RR. V .U J l . P- |101. 
Stock auth.. $1,150,000: par $100; mtge.. I3M.OOO. v - 06. p. 149^. 
V 92 p 1566 1701. Pres., Elwood M. Laughlln; Sec., L. li. linccn.
(V. 101, p. 1629.)
^ n p n n ii *  BilPFAU VALLEY RR.— Peoria to Bureau Jot., 111.. 47 
£ lPJ.0RLeastd W f , 4  to O R. I. A Pao. Ry. for
allv 8% yearly, and for some years occasionally more Fob. 1UU8 anu A u g .  
1915 1% extra. In 1919 at the rate of 7H % , 3>* %  being paid In Febru
ary— (V. 86, p. 169.)
-APFORIA & EASTERN RY .— (See M a p  Neio York Central L in es .)—  
owns from Pekin, 111., to Ill.-Ind. State lino; UoUls lease In perpetuity, 
IlL-Irid. State line to Indianapolis, also quit claim deed for same effective 
when mortgages on leasehold are satisfied, 202 m.; and holds a purchase- 
money lien or $5,000,000 from O. O. O. A 3t. Louis Ry. Co. (owner) on 
Springfield DIv., Indianapolis to Springfield. O,. 130 m : trackage I<jkln 
to Peoria, 9 m.; trackage. 5 miles, at Indianapolis, total oper.. 210 miles 

T.EASE Ao— Formerly Ohio Indiana A Western, sold In foreclosure In 
18M. reorganised per V 49. p. 616. Leased till April 1 1040 to Clev. Cln. 
Ohio. A St. L., which guarantees Interest, tm t not principal, ofttielist co:n- sols and the underlying bonds, and owns $5,000,100 of the JlO.OOO.OOO stock.
par $100 See “Supp. of Jan. 1894 as to provisions respect ng anysurplus 
over charges. Company owns $125,000 stock of Peo. AT ekin Union Ry.

A committee (John F. Wallace. Chairman; Frank P ;.KSt®^I” ,̂ 9 Srp^d* 
wav 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 on 
the bonds. In Jan. 1916 $1.094.000 of its certfa. of dep. woro listed. V. 
102,0.251. V. 99, P. 49. 1215. 1367.

BONDS.—See abstracts of rntges. of 1890 in V.51, p. 246.
DIVIDEND ON INCOMES.— April 1 1902 to 1908. both Inch, 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. 804. Operations slnco Jan. 1 1914 
Included In reports of Cleveland Cincinnati Chicago A St. Louis Ry. The 
following statement covers the 201 miles owned and 9 miles operated under 
trackage rights: ^___  ^

$296,780 
321,603 
433.395

Cal. Year—  Gross.
1 9 1 7 .................. $2,544,828
1910   2,345.246
1 9 1 5 -................. 2,183.903

Oth. Inc. 
$460,117 

391,885 
358.850

C h g s .,& c . Balance. 
$653,844 sur.$103,053 
757,490 dof.39,183
607.113 sur.190,282

- (V :¥ 9 V p :V 367;T . 102. P. 251. 801. 976; V. 104. p. 864. 1040.)
+  P F O P I A  A PEKIN UNION RY.— Owns Pekin to Peoria, on both sides 
*  Ihlnols River, and yards at a n d  opposite Peoria.
16 OP second main track. 9.73; total main track owned. 26.62 milos. Mll«-
^ I b t f S B i ^ ^ f T A S f c k ' S l S ' t a T U B N . "  & c.— See p ag e  5  

Panltal stock 31 000 000. Owned by Peoria & Eastern (Cleveland Cln- 
cinnatl^Chicago’ A St. Louis system). Chicago A North Western, Chicago 
Peoria1 A St. Louis, Illinois Central system. Lake Erie A Western and 
Tol Peo. A West, companies. Dividends: 1891, 4%: 1895-1901. 6% per 
annum; 1902, 4%; 1905%%: 1900-16, nono; Jan. 1917, 6%: nono since to 
June l6l8. be&nturos, V. 93. p. 1200. Loans am bills payable Doc. 31 
1917 $100,000. Cal. year 1918, gross, $1,306,394; net. def., $322,210. 
Year ending Doc. 31 1917. gross, $1,200,718; not, *31.567; other ncomo, 
$221,199: intense rents. Ac.. $200,236; (livs. (6%). $60,000: bal., sur., 
$16 530. Pres., II. K. Pinkney: Fed. Mgr., W. G. Blerd, Chicago. 
(V.106, p. 1231; V. 107, p. 1004.)
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W ot a b b r e v i a t i o n s ,  cfee., s e e  n o t e s  o n  f i r s t  p a g e ]

P e ? j ' a. R y  T e r r n — 1 s t  M  g u  g  r e d  1 0 2  H  b e g  '1 0 . I C . x o *

P e r ^ M a r q u ^ U ^ ^ r . 0.^ . _ bJ _ °  f . 1.  P a c_ R y ) ' B a ' *
C o m m o n  s t o c k ______________________
S i r 1/ 1*1*!* / ?  s t o c k  5 %  c u m  r e d  a t 'p a r " &  d l v s ”

*  1 0 0  81
L a k e  E r ie  &  D e t r o i t  R l v  D t v  c o l l  t r  M  g o l d  n  
C o l l a t e r a l  t r u s t  m o r t g a g e  g o l d  c a l l  D ar u
"  “  ~ - 1 s t  M  H er 1 g o l d  c a l l a b l o  1 0 5  f r o mP e r k i o m c n -

.J a n  1 9 2 3  . . . . . . . . . . . . ____. . . .  P o P  ir v  r»*
F ir s t  M  S e r  2  g  c a l l  1 0 5  f r o m  j a n ’ i 9 2 3 l I P o P ! k v  c *  

P e t e r b o r o u g h  R R — S t o o k  ( r e n t a l  4 % ) . .  
P e t e r b o r o u g h  &  H U I s b  1 s t  M t g e  e x t  1 9 1 7 'g u a r '

— S e e  A t l a n t l o  C o a s t  L in e  R R .
P h i in  n  B a l t i m o r e  C e n t r a l — S e e  P h t la  B a l t  A  W a s h  
P , p i a i n ah n ^ r e  &  W a s h — S t o c k  a u t h  $ 2 9 . 9 0 0 . 4 5 0 . .

M S ; 1-
P  a in  b o n d s  g o l d .................................[ m o r t g a g e  I ' x r
F  r a t  m o r t g a g e  $ 2 0 ,0 0 0 ,0 0 0  g o l d .............. K < | x o * & r *
p m  2  £ ° S d ?*‘ K , d i l u S * 5 0 0 .0 0 0  y e a r l y . . . .  . .  T o '  
P b F a  *  B a l t  C e n t — 1 s t  M  $ 1 0 ,0 0 0 ,0 0 0  g  g u  p & i F P  x  
C o l u m b i a  &  P o r t  D e p o s i t  f i r s t  m o r t g a g e  g o l d  * 
C h e s t e r  C r e e k  R R  1 s t  M  3 1 8 5 .0 0 0  g o l d . . . . . : ! : :

M i l e s
R o a d

1 9 9

3 8 .2
3 8 .2

1 8 H

2 2 9

'8 0
4 3

6

D a te
B o n d s

P a r
V a lu e

1 9 0 7
1 9 1 1

1 9 1 0
1 9 1 6

1 9 0 3
1 9 0 3

1 8 8 8
1 8 8 8

1 9 1 7

1 8 8 7
1 8 9 1
1 8 9 2  
1 9 0 4  
1 9 0 9  
1 9 1 1  
1 8 9 0  
1 8 6 8

$ 1 ,0 0 0
1 ,0 0 0

1 0 0
1 0 0
1 0 0

1 .0 0 0 & C

1 .0 0 0

1 0 0  & c  
1 .0 0 0  

1 0 0

5 0
1 ,0 0 0  
1 .0 0 0  
1 .0 0 0  

1 ,0 0 0  & o  
1 .0 0 0  
1 .0 0 0  
1 .0 0 0  
1 ,0 0 0

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

3 9 4 4 .0 0 0
1 .5 0 0 .0 0 0

4 5 .0 4 6 .0 0 0
1 1 .2 0 0 .0 0 0  
1 2 .4 2 9 .0 0 0  
2 1 .9 7 6 .0 0 U

8 .4 7 9 .0 0 0

3 . 0 0 0 .0 0 0
2 . 8 7 0 .0 0 0

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

3 8 5 .0 0 0
1 0 0 .0 0 0

R a te
%

W h e n
P a y a b l e

4  g
4 ) 4  g

S e e  t e x t

2 6 .4 3 7 .0 0 0
1 .0 0 0 .0 0 0

9 3 0 .0 0 0
1 .0 0 0 .0 0 0

1 6 .0 7 0 .0 0 0
2 .5 0 0 .0 0 0
2 . 2 0 0 .0 0 0
1 .5 0 0 .0 0 0

I n  t r e a s u r y

5 g  
4  g

4 M  g
4  g

5  g

i*
4 *

6  i n  1 9 1 8
4
H *
4  g  
4  g

A ‘
6 *

L a s t  D iv id e n d  
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B r a n c h e s  t o  D e l a w a r e  C i t y ,  & c _ .  8 5 ,
- „ P B ® A N I Z A T I O N - — A  c o n s o l i d a t i o n  1 9 1 6 -1 7  v  104  n  v

■ S iP 'sparrow s ’ l * o 'in t 'l lR *  1 m il o  ° r i '  3 u1 918 i VOm d  to '  P l , r c b a s «  B a l t i m o r e ”
r o a d .  V  I 0 7 ,  p .  2 0 0 9 ,  2 1 8 8  (3  m lle S  d o u b I °  t r a c k e d ) ,  a  c o n t r o l l e d

P r o p e r t y  le a k e d  t o  P e n n .  R R .  C o .  ( V .  1 0 6 . p .  1 0 3 1 )  f o r  9 9 9  v e a r s  f m m  

6 % 'p e r  a n n u l . a  7o5r^ v l d e n d s  011 s ‘ « c k  a t  r a t e  o f

3 1 1MS-D i v i d e n d s  s i n c e  c o n s o l i d a t i o n  D o c  3 1  1002  t o  J u n e  101 r  o w - 1 
4 %  p a . ;  D e c .  1 9 1 6 p a i d  4 % ; J u n f  1 9 1 7  t o D e c .  i g ^ S  93 %
p .  a .  U n d e r  l o a s e ,  6 %  p .  a .  V .  1 0 5 ,  p .  1 7 0 9 .  o / o  » o i m a n n . , o / ( i

,1Qi ? ° N R,3 • Or®t mortgage ot 1904. ($20,000,000 authorized) is a nrst 
lien on the Phlladelphla-Baltlmore division, 117 miles, all doSble-tracked* 
and also secures pari-passu the $2,930,000 debentures of theform eT p W  & 
B. (see p. 4 of "Supp.”  of April 1895). and also on the line fro £  Baftinmre 

237 1000°n' ’ P ' 491 V ’ 92’ P ’ 795: V ' 97• P-1 4 2 7 ? F734̂  V™98*
I n  1 9 1 7  r o 'd o e m o d  $ 1 .0 0 0 ,0 0 0  P .  W .  B .  R R .  4 s  a n d  $ 5 0 0  0 0 0  s e r ia l  c n M  

b o n d s ,  a n d  o n  J a n .  1 1 9 1 8  a  f u r t h e r  $ 5 0 0 ,0 0 0  o f  t h e s e  la s t  °  ‘  g  d
L o a n s  a n d  b i l ls  p a y a b l e  D e c .  3 1  1 9 1 7 , $ 8 ,2 2 7 ,7 7 3  I n  1 9 1 8  o b t a i n e d  

a u t h o r i t y  t o  is s u e  $ 1  0 0 0 ,0 0 0  1s t  M .  4 s  o f  1 9 0 4  a n d  S 3  5 0 0  0 0 0  r a n ? t H

s a t?o,,jr. ' ; « . dhvc. iK  sr ! ! g r d,n8 *>«■ •
V .T8 5 .  , p . O28149 0 V .ar8O7 !° D b \ 6 0 5 . rC:d b y  a “ y  D eW  m o r t g a g e - V -  8 4 .  p .  1 3 6 8 ;
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  f i r s t  p a g e .  ]

M i l e s
R o a d

P b l l a  &  C h e s  V — 1 s t  M  p r e f  o l d  5 s  r e d  9 6  ft -  P e P .  f c v . c  
V  1 s t  m t g e  o l d  4 s  n o t  p r e f  I n t  r e d u c e d  In  9 0  g  P e P . k v  o  
P h i l a d e l p h i a  &  E r ie — S e e  P e n n s y l v a n i a  R R  „  ,
P h i l a  &  P r a n k — F ir s t  m t g e  $ 5 0 0 ,0 0 0  g u a r . O u P .  k v . o  
P h i l a  d e r m  &  N o r r i s t o w n — S t o o k  r e n t a l  P  &
P h i l a  H a r r i s b u r g  &  P i t t s b u r g h — 1 s t  M  g  _ k v . O « r
P h i l a  N e w t o w n  &  N  Y — I s t M  (3 s  f i r s t  c h a r g e ) _ k v . c  
P h i l a d e l o h i a  &  R e a d i n g  R y — S e e  R e a d i n g  C o m p a n y  
P h l l a d e l o h i a  &  T r e n t o n — S t o c k  1 0 %  r e n t a l  P e n n  R R  
P h i l i p p i n e  Ry— S t o c k  $ 5 , 0 0 0 ,0 0 0  a u t h o r l z e d  - -

l s t  M  $ 1 5 ,0 0 0 ,0 0 0  g  ln t  g u a r  s f i r e d  1 1 0 . - B a . x o  & r  
P i e d m o n t  &  v t i m b e r l a n d — -S e e  W e s t e r n  M a r y l a n d  
P i n e  C r e e k — S e e  N e w  Y o r k  C e n t r a l  
P l a u a  &  T r o y — F ir s t  m t g e  $ 2 5 0 ,0 0 0  g o l d  g u a r  p  &  l - . o  
P i t t s b u r g h  B e s s e m e r  &  L a k e  E r ie — C o m m o n  3 %  r e n t  
K P r e f e r r e d  s t o c k  6 %  c u m u l a t i v e  g u a r a n t e e d  b y  r e n t a j  

P i t t s b u r g  S h e n a n g o  &  L a k e  E r ie  1 s t  M  g  - L e . x x o  
C o n s o l i d a t e d  f lr s t  m t g e  f o r  $ 4 , 8 0 0 ,0 0 0  g  - C e . x x o  

P i t t s  B e s s  &  L  E  c o n s  m t g e  $ 1 0 ,0 0 0 ,0 0 0  g  - U s . x x o
D e b e n t u r e s  g o l d  $ 2 , 0 0 0 . 0 0 0 r e d e e m  (s e e  t e x t ) . U P  U x  
G r e e n v i l l e  e q u i p  t r u s t  $ 1 0 0 ,0 0 0  d u e  y e a r l y  k - J J P i x *
B u t l e r  e q u i p m e n t  t r u s t  $ 2 , 0 5 0 , 0 0 0 - . - - - ---------U P i r *

P l t t s b  C h a r t  &  Y o u g h — G e n  M  $ 1 , 0 0 0 ,0 0 0  g  g u . F P t k  
P l t t s b  C i n c i n n a t i  C h i c  &  S t  L  R R G j e w )

O h io  S t  L  &  P i t t s  c o n s  M  ( $ 2 2 ,0 0 0 ,0 0 0 )  g - - U n . x o & r
A  g o l d . x o *

P l t t s b  C i n  C h i c  &  S t  L o u i s  R y —  "
C o n s o l i d a t e d  m o r t g a g e  $ 7 5 ,0 0 0 ,0 0 0  

g o l d  g u a r a n t e e d  p r ln  &  l n t  ( e n d )  b y  
P e n n s y l v a n i a  C o m p a n y  u n c o n d i 
t i o n a l l y .  a l l  e q u a l l y  s e o u r e d --------------

2 .5 5
3 0
4 6

2 2 .2 2

2 6

1 1 9
1 3 6
1 7 8
1 7 8

2 0
1 ,8 5 4

5 8 1

” B "  g o i d . x c *  
" C ”  g o l d . x o ^  
" D ”  g o l d . x o  
“ E ”  g o l d . x o *  
“ F ”  g o l d . x o *  
" G ”  g o l d . x o ^  
" H ”  g o l d . x o  
" I "  g o l d . x o *  

, ‘ ‘ J ”  g o i d . x c *
D e b e n t u r e s  $ 3 5 ,0 0 0 ,0 0 0  g o l d ................................................
Onurtlers nrsc mortgage assumed— ---------------- rxS
T e r r e  H  &  I n d  c o n s  M  ( n o w  f lr s t )  g o l d  a s s u m e d  - h z  
Y a n d a l i a  R R I C o n s  M  S e r  A  s f  a s s m d . P . x c * r & r *  

$ 2 5 , 0 0 0 , 0 0 0  J S o r io s  B  a s s u m e d ................... - ....................x

1 ,1 4 4

2 3
9 9

6 5 1
6 5 1

D a te
io n d s

P a r
V a l u e  0

1 8 8 8 $ 5 0 0
1 8 8 8 5 0 0

1 8 9 2 1 ,0 0 0
5 0

1 8 9 0 1 ,0 0 0
1 8 9 2 1 .0 0 0

1 0 0
1 0 0

1 9 0 7 1 ,0 0 0

1 8 9 9 1 ,0 0 0
5 0
5 0

1 8 9 0 1 ,0 0 0
1 8 9 3 1 ,0 0 0
1 8 9 7 1 .0 0 0
1 8 9 9 1 ,0 0 0
1 9 0 0 1 ,0 0 0
1 9 0 1 1 ,0 0 0
1 8 9 2 1 ,0 0 0

1 0 0
1 8 8 3 1 ,0 0 0

( 1 8 9 0 1 ,0 0 0
1 8 9 2 1 .0 0 0
1 8 9 2 1 ,0 0 0
1 8 9 5 1 ,0 0 0
1 8 9 9 1 ,0 0 0
1 9 0 3 1 ,0 0 0
1 9 0 7 1 ,0 0 0
1 9 1 0 1 ,0 0 0

1 1 9 1 3 1 .0 0 0
1 9 1 4 1 ,0 0 0
1 0 1 0
1 9 0 1 1 .0 0 0
1 8 8 5 1 ,0 0 0
1 9 0 5 1 ,0 0 0
1 9 0 7 1 ,0 0 0

A m o u n t R a te
%

$ 2 8 0 ,5 1 0
1 0 0 .0 0 0

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

S e e  t e x t
5 ,0 0 0 .0 0 0
8 . 5 4 9 .0 0 0

W h e n
P a y a b l e

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

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

4  g 
$ g

4  g
S e e  t e x t

5  g  
3 &  5

10

O  A p r  1 1 9 3 8  
O  A p r  1 1 9 3 8

F  &  a ! A u g  1 1 9 2 2  
Q — M  | M a r  4 ’ 1 9  $ 1 .3 5  

A  &  O  1 5  O o t  1 5  1 9 2 5  
A  &  O  O o t  1 1 9 4 2

Q — J  A p r l O '1 9  2 ^ %

4 g

2 5 0 .0 0 0
1 0 .0 0 0 .0 0 0

2 . 0 0 0 ,0 0 0
2 . 9 8 9 .0 0 0

5 7 4 .0 0 0
6 .4 3 7 .0 0 0
2 ,0 0 0 .0 0 0

2 0 0 .0 0 0
2 . 0 5 0 .0 0 0

1 5 7 .0 0 0  
8 4 .8 6 0 .1 1 1

1 .4 9 2 .0 0 0
9 . 9 9 8 .0 0 0
8 . 7 7 4 .0 0 0
1 .3 7 9 .0 0 0
4 .4 3 9 .0 0 0
2 . 2 4 0 .0 0 0
9 .6 4 3 .0 0 0
8 .4 0 6 .0 0 0
2 .5 1 9 .0 0 0
6 .9 9 9 .0 0 0
3 . 4 9 2 .0 0 0  

n o n e A p r ’ 1 9
6 2 5 .0 0 0

1 .8 9 9 .0 0 0
9 .8 4 3 .0 0 0
6 .6 1 2 .0 0 0

&  J

4  g
3  
6
5  g
6  g  
5  g  
5  g  
5  g  
5  g
4  g

S e e  t e x t
5  g  
4 1 4  g  
4 1 4  g  
4 1 4  g  
4  g  
3 1 4  g
4  g

11 
SSS
6  g  
3 1 4  g
5  g  
4  g 
4  g

&
At
&
&
&
A
&
&
&
A

N e w  
A  &

J u l y  1 1 9 3 7

R e a d i n g  T e r m i n a l ,  P h i l a  
d o  d o

R e a d i n g  T e r m i n a l ,  P h i l a  
M a r  & M e r  B l d g ,  P h i l a  
R e a d i n g  T e r m i n a l ,  P h i l a  

d o  d o

T r e a s  P e n n  R R  C o ,  P h i l a

B a n k e r s  T r u s t  C o ,  N  Y

N  N o v  1 1 9 3 9  
O  A p r  1 1 9 1 9  1 H  
D  D o c  2  1 9 1 8  3 %  
O  O c t  1 1 9 4 0  
J J u l y  1 1 9 4 3  
J  J a n  1 1 9 4 7  

D  J u n e  1 1 9 1 9  
N  T o  M a y  1 1 9 2 0  
O  A p r  1 1 9 2 1  
O  A p r  1 1 9 3 2  

> J a n  2 5  1 9 1 9  2 %  
O  O o t  1 1 9 3 2  
O  O o t  1 1 9 4 0  
O  A p r  1 1 9 4 2  
N  N o v  1 1 9 4 2  
N . N o v  1 1 9 4 5  
A 1 A u g  1 1 9 4 9  
D D e o  1 1 9 5 3  
N N o v  1 1 9 5 7  
A  F e b  1 1 9 6 0  
A 1A u g  1 1 9 6 3  
N  M a y  1 1 9 0 4  
J  J a n  1 1 9 3 4  
O  O o t  1 1 9 3 1  
J  J u l y  1 1 9 2 5  
A  F e b  1 1 9 5 5  
N  N o v  1  1 9 5 7

U n  S a v  B k  &  T r  C o ,  C i n  
C h e c k  f r o m  C o ’ s  O f f i c e  

d o  d o  ‘
C e n t r a l  T r u s t  C o ,  N  Y  

d o  d o
U n i t e d  S t a t e s  T r  C o ,  N  Y  
U n i o n  T r u s t  C o ,  P I t t s b ’ h  

d o  d o
d o  d o

O f f l o e ,  P i t t s b u r g h .  P a  
T r e a s  o f f i c e  P l t t s b ,  P a  
R e g  P e n n  R R .  N  Y  c o u p  
P e n n  R R  C o . ,  N  Y  

d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  do

P a  R R  C o ,  N Y  
G o 's  o f f l o e .  P i t t s b u r g h , P a  
P a  R R  C o .  N  Y  
T r e a s u r e r .  P i t t s b u r g h  
P a  R R  C o ,  N  Y

R E P O R T . — R e p o r t  f o r  1 9 1 7  in  V .  1 0 6 ,  p .  2 4 4 1 .

W B iH

- A  c o n s o l i d a t i o n  J a n .  1 4  1 8 9 7 .  B o a t  l in e s  t o

i m ar. Sr t k irn  F r ln  R R  a  s u b s i d i a r y  o r g a n i z a t i o n  o f  t h e  U .  S .  S t e e l  C o r n  
1 9 1 7 .  i o k ^o o c  f o r  0 %  o n  p r e f .  a n d  3 %  o n  c o m .  s t o c k .  I n t e r e s t  o n  b o n d s  ® fld  o r g a n i z a t i o n

N o t  i n c o m e ,  a f t e r  t a x e s ,  & c .................................................. I ? ’ m 3 ’ n 0 7  e x p e n s e s ,  & c . ,  l e a s e  g u a r a n t e e d  b y  t h e  U . S .  S t e e l  O o r p .  V .  7 2 .  p .  1 3 7 .
D i v i d e n d s  r e c e i v e d ............................................................................  * 9 5 6 . 5 1 0  $ 1 ,0 1 3 ,0 0 7  ■n i v i u o u u s  ------------------------------------------------------------------------------------ n o n  i o r
J o i n t  f a c i l i t i e s  r e n t s ,  & c --------------------------------------------------------  d s u . u o

d r o s s  i n c o m e . . .................................... - ..............- .......................^ i l . 7 0 '7 7 9
L e a s e  o f  o t h e r  r o a d s — ..............     * n o ^ ’ « o «
H i r e  o f  e q u i p m e n t ,  b a l a n c e . . ............................................... -  ’ n g a
J o i n t  f a c i l i t i e s ,  r e n t s --------------------------- ........................................ .  £ 2 A ‘ q « o
B o n d  I n t e r e s t ........................... ...............................................................  1 a s a s o q
O t h e r  I n t e r e s t  a n d  m i s c e l l a n e o u s .......................................... 4 S 4 .S J J
D i v i d e n d s  ( 6 % ) . ..................................................................................  o i o ’ o s r
A d d i t i o n s ,  ... .............................................................................................. ...........2 1 2 ,2 5 6

............................ $ 3 ,1 9 2 ,5 4 2

3 8 4 ,5 5 0  
$ 7 ,5 2 2 ,7 8 5  

$ 6 5 2 ,8 3 3  
6 9 0 ,4 0 4

e x p e n s e s ,
B O N D S . — D e b e n t u r e s  o r  1 8 9 9  m a y  b e  c a l l e d  s i n c e  J u n o  1 1 9 0 9  u p o n  

r n m n a n v  D a v in g  H %  f o r  e a c h  y e a r  o f  u n e x p i r e d  t e r m .
T h e  m t g e .  o f  1 8 9 7  is  f o r  S 1 0 . 0 f o . 0 0 0 ;  S 3 .8 0 8 .0 0 0  r e s e r v e d

S h e n a n g o  &  L a k e  E r i o  b o n d s . — ( V .  7 5 ,  p .  1 2 0 3 , V .  1 0 6 ,  p .  J 2 4 . )b u r g h  S h e n a n g o

1 8 9 9 ,
B a l a n c e ,  s u r p l u s -----------------------------
V .  1 0 5 ,  p .  2 5 4 3 ;  V .  1 0 6 ,  p .  5 9 7 ,  6 0 7 .  2 4 4 1 .

.— R o a d  f r o m  B r i d g e p o r t  
8 .  C a p i t a l  s t o c k  ( p a r  $ 5 0 )

★  P H I L A D E L P H I A  & C H E S T E R  V A L L E Y  R
,0  D o w n l n g t o n .  P a . .  2 3 .9 0  m il e s .  C h a r t e r e d  In  u a p i t a i
in  a o m m o n  $ 5 5 0  0 0 0 - p r e f e r r e d ,  $ 2 0 5 ,1 0 0 ;  t o t a l ,  $ 7 o 5 ,1 0 0 ,  o f  w h ic h  R e a d 
in g  C o m p a n y *  o w n s  $ 4 8 !? ,3 0 0  c o m m o n  a n d  $ 2 0 5 ,1 0 0  p r e f . ,  $ 4 5 0 ,0 0 0  c o m m o n  
a n d  $ 2 0 o .  1 0 0  p r e f .  b e i n g  d e p o s i t e d  u n d e r  Its  g e n .  m t g e .  o f  1 8 9 7 . R e a d i n g  
C o .  g u a r a n t e e s  b o n d s ,  w i t h  l n t .  r e d u c e d .  S e e  V .  6 3 .  p .  1 0 6 4 .
★  P H I L A D E L P H I A  &  F R A N K F O R D R R . - O w n s  f r o m  C r e s c e n t v l l . e  t o

1 % ; 1 9 0 0 . 4 % ; W W . 6 % J l 9 0 7 : ° { 0 % r i 9 6 i l % J l 9 6 9 .  8 % :  1 9 i d . 4 % ;  1 9 1 1 ,  
n o n e -  1 9 1 2  6 % ;  1 9 1 3 .  1 9 1 4  a n d  1 9 1 5 ,  n o n o ;  1 9 1 6 ,  J u n o  1 .  5 % .  1 9 1 7 ,  1 2 % ,  
1 9 1 8 ’ F o b . .  5 % .  O f  t h e  4 s ,  h a l f  a r o  g u a r a n t e e d  ( e n d o r s e d )  b y  I  i t t s .  C l n -  
C h i c !  &  S t .  L o u i s ,  t h e  o t h e r  h a l f  b y  P i t t s .  &  L a k e  E r ie .  | ? | 4 g« H ^ t l m r  
V  5 6  P  6 5 0 .  f n  1 9 1 8 ,  a c c r u e d  F e d e r a l  c o m p e n s a t i o n ,  .$1 8 4 ,0 0 8 . o t n c r

ae* ws* ̂
p .  6 9 7 . )

s t o c k  is  o w n e d  d v  R e a a m g  c o m p a n y ,  01 w u iu u  L in e s  ou m < ~
I ts  m o r t g a g e  o f  1 8 9 7 ;  p r in c ip a l  a n d  4 %  l n t .  Is g u a r a n t e e d  b y  R e a d i n g  - P i t t s b u r g h ,  P a . ,  t o  C h i c a g o ,  111. 
L e a s e d  t o  P h J ia d e lp h la  *  R e a d i n g  R y . ^ o r  9 9 9  y e a r n  | R e n d c o ^ b  j c t . t o  A n o k a  J e t -
I n t e r e s t
tlona,

.latter

F r a n k f o r d  P a  . 2  5 5  m i l e s ;  t o t a l  t r a c k s ’, 4 . 2 6  m i l e s .  T h e  $ 5 0 0 .^ 0 0 0  P i T t S  C I N C I N .  C H I C .  &  S T . L O U I S  R R .  ( C o n s o l i d a t e d  C o m p a n y )
r t “ k  I s ° o w n e d % _ R _ e a d l n g  C o m p a n y ,  r t  w h i c h  M O a .O O T ta  d e p o s i t e ^ u n d e r  | ★  _  . . .A f t l e s .  A  p Z u ° ! °  1 ° !  1 -  1 4 5

C h i c a g o  A  E a s t e r n  I l l i n o i s --------- 1 6
I n d i a n a p o l i s . .  1 0 4  ‘ L i t t l e  M i a m i . . . - ----------------------- -- 1 9 5

J e f f e r s o n v i l l e . *  108  O h i o  C o n n e c t i n g  R y ...........................  »
-  * "  ------- O t h e r  l i n e s -------------------------------------------  .  *

Trackage------------------ .------------------------ 1 1 8
O p e r a te d  u n d e r  th e ir  o w n  o r g .

P i t t s .  C h a r .  &  Y o u g h - - - . --------  2 0
W a y n e s b u r g  &  W a s h  R R --------- 2 8

____________________ t o  E  S t .  L . .  111.
i n d i a n a p o i l s  t o  V in c e n n e s ,  I n d .  1 1 9  
F r a n k f o r t  t o  B o n  D a v i s .  . . . . . .  4 1
S o u t h  B e n d  t o  R o c k v i l l e .  I n d . .  1 6 0  
L o g a n s p o r t ,  I n d . ,  t o  B u t l e r —  9 3
B r a n c h e s ____________________________ - 8 6 2

pH  11 A D E L P H I A  G E R M A N T O W N  &  N O R R I S T O W N  R R .— P h i l a . ,  P a  
t o  N o r r i s t o w n  a n d  G e r m a n t o w n ,  P a . ,  2 1 .5 2  m i l e s ;  s e c o n d  t r a c k ,  2 0 .4 3  m ile *  
t h l r d  t r a c k  3  81  m i l e s ;  t o t a l  t r a c k ,  8 6 .5  m i l e s ;  le a s e s  P l y m o u t h  R R . ,  8 .9 3  
m il e s  L e a s e d  o n  N o v  1 0  1 8 7 0  t o  P h i l a .  &  R e a d i n g  f o r  9 9 9  v e a r s :  r e n t a l  
e <>77 R03  i n c l .  $ 8  0 0 0  y e a r l y  f o r  o r g a n i z a t i o n  e x p e n s e s .  T h e  q u a r t e r l y  
d i v i d e n d  p a i d  S e p t .  4  1 9 1 8  w a s  o n l y  $ 1  2 5  p e r  s h a r e  ( 2 H % )  a n d  t n a t  p a i d
D e c .  4  1 9 1 8  a n d  a g a i n  M a r .  1 9 1 9 ,  $ 1  3 5 ,  in s t e a d  o f  $ 2  '3  % )  a s  p r e v i o u s l y  o K U A N i a a i i o j . ' i . —  m m  n m u w  ---------------------  - ~  - - . f -  .
o w i n g  t o  p e n d i n g  l i t i g a t i o n  w i t h  l e s s e o  a s  t o  w h i c h  c o m p a n y  s h o u l d  p a y  , w l t b  $ 1 0 0 ,0 0 0 ,0 0 0  o f  a u t h .  c a p i t a l  s t o c k ,  p e r  p la n  I n  V .  1 0 3 ,
t h e  i n c o m e  t a x .  I n  M a r .  1 9 1 9  J u d g e  A u d e n r e i d  a t  P h i l a .  d e c k e d  t h a t  t h e  ^  ^ . a s a  c o n s o l i d a t i o n  o f  t h e  f o l l o w i n g  c o s  b e l o n g i n g  t o  t h e

I » j^ .d s s r f f l ^ o s r o l 's

T o t a l  o w n e d . 1 , 8 9 6  T o t a l  o f  a l l  D e c .  3 1  1 9 1 8 . . - . 2 , 4 3 1  

O R G A N I Z A T I O N . — T h i s  r a i l r o a d  c o m p a n y  ? o m p | e t e d  I t s  o r g a n i z a t i o n

t V ^ S h T p p e n s b u r g , o n 't h e  W e s t e r n  M a r y l a n d  R  R . , 4 5 .8 3  m . ;  2 d  t r a c k  
/I1 m  • a n d  I a t0r a l8 , 1 4 .7 2  in .  L e a s e d  O c t .  1 5  1 8 9 0  9 9 9  y e a r s
a t  5 %  o n  s t o c k ,  l n t .  o n  b o n d s ,  t a x e s  t o  P h i l a .  &  R e a d i n g  R R . w h lc h  b y  e n 
d o r s e m e n t  o n  o a c h  g u a r ,  t h e  b o n d s ,  p r i n . &  i n t .  L e a s e  a a « i m o d  In  1 8 9 6  
b y  P h i l a .  &  R e a d i n g  R y .  S t o c k ,  $ 2 , 0 0 0 , 0 0 0 ,  a l l  o w n e d  b y  R e a d i n g  C o .

I n t e r e s t  a t  c o s t  o f  $ 6 ,0 0 0 ,0 0 0  u u n w u  ............. n n
F r a n k f o r t ,  4 2  m i l e s ,  r e p l a c i n g  5 4  m i l e s  t r a c k a g e  o v e r  L a k o  &  W e s t e r n  U R .

C o n t r a c t  w i t h  U .  S .  G o v t .  V . 1 0 7 ,  p .  2 3 7 7 .
S T A N D A R D  R E T U R N , ’ & c . — S e e  p a g e  5 .

-4-P H I L A D E L P H I A  N E W T O W N  & N E W  Y O R K  R R .— 1P h i l a d e l p h i a  t o  
N e w t o w n ,  P a . .  2 2 .2 2  m il e s ;  2 d  t r a c k .  3 .5 0  m . :  3 d  t r a c k .  2 .1 0  m . ;  s id in g s  a n d  
l a t e r a l s ,  4 .8 7  m i l e s .  S t o c k — c o m m o n ,  $ 1 ,2 2 5 ,0 0 0 :  P r ® ^ reA ’n . * 4.0r0 ’2 9 9 -  
D e c .  1 9 1 7  R e a d i n g  o w n e d  p r e f e r r e d ,  $ 3 8 2 ,4 5 0 ;  c o m m o n ,  $ 6 3 8 ,1 0 0 ,  p a r ,  $ o 0 .  
Of t h e  b o n d s ,  S X 4 9 .U H ) ( w i t h  c o u p o n s  o n l y  p a r t l y  p a id — s e e  V  6 4 ,  D 3 3 1  
a r o  o w n e d  b y  t h e  R e a d i n g  C o .  a n d  d e p o s i t e d  u n d e r  I ts  g e n  1t 8 9 /
* 2 4 7  1 0 0  a d d i t i o n a l  b e i n g  o w n e d  b u t  n o t  p l e d g e d .  I n  O c t .  1 8 9 8  I n t .  o n

‘ • A D V A N C E S ”  A N D  ----------------   ̂ , .
S T O C K . — Total stock outstanding D o c .  3 1  1 9 1 8 ,  $ 8 4 ,8 6 0 ,1 1 1  ( o L w h l d t  

uennsvlvanla Company owned $ 6 5 ,1 1 7 ,1 5 5  and Penn. R R .  $ 4 5 0 , 0 0 0 ) ,  
including $ 3 4 1 ,7 8 9  for conversion of outstand. socurltios of constituent c o s .

° %  i g i z l i d ' a g a i n  " o 7  J a n .  2 5  . 9 1 8  p a id  2 M  %  o n  n e w  (c o «H
8 S A 8 8  % 'V o 's  c t t  i 8 v  j g a  s g d . » n a  i j s r a f t  t o i T u t ? : a

f a a ;  s s f i f i i i i -  s s r .& t S f t S r a S i  1 * * »  ■ »«“ “ " ' ;',cs or tho u-8-
i n t . .  t a x e s ,  & c . ,  $ 8 7 , 0 6 4 ;  I m p r o v e m e n t s .  $ 1 0 ,7 7 5 ;  b a l . ,  d o f . ,  $ 7 4 ,7 1 7 .

PHILADELPHIA &  READING RY.— S e e  “ R e a d i n g  C o m p a n y . ”

★  P H I L A D E L P H I A  & T R E N T O N  R R . - P h n a  ( K e n s l n g t o n )  P a  t o  
M o r r l s v l l l e .  P a . . 2 6  m i l e s ,  m o s t l y  t o u r - t r a o k e d .  O n  J u n e  3 0  1 8 7 1  l e a s e a  r o i 
9 9 9  y e a r s  t o  P e n n s y l v a n i a  R R .  a t  1 0 %  o n  $ 4 9 4 ,1 0 0  s t o o k ,  t h o  b a l a n o e  
$ 7 6 5 ,0 0 0 .  b e i n g  o w n e d  b y  U n i t e d  N e w  J e r s e y  R R .  &  C a n a l C o .

P H I L I P P I N E  R Y . — U n d e r  a  c o n c e s s i o n  g r a n t e d  J u l v  t h e
P h i l i p p i n e  G o V t ,  In  a c c o r d a n c e  w i t h  a n  A c t  o f  C o n g r e s s  o f  t h e  
In  1 9 0 5  a n d  w it h  t h e  a p p r o v a l  o f  t h e  S e c r e t a r y  o f  W a r ,  t h is  c o m p a n y  h a s  
c o n t r a c t e d  t o  b u i l d  l in e s  o f  r a i l r o a d  !u  t h o  P h l l lp p l n e _ I s la n d s  a s  f o l l o w s .  I s l 
a n d  o f  P a n a y .  1 0 0  m il e s ;  N e g r o s ,  1 0 0  m . ,  a n d  C e b u ,  9 o  m

O R G A N I Z A T I O N . — I n e o r p .  M a r .  5  1 9 0 0  in  C o n n c c t l c u t w l t b  
c a p i t a l  o f  $ 5 ,0 0 0 ,0 0 0 .  V .  8 0 ,  p  2 6 2 2 ;  V .  8 2 ,  P - 2 1 9 .  7 5 2 ;  V .  8 8 .  p .  4 9 3 .  9 7 0  
1 4 1 2 -  V  8 5  D . 7 9 4 :  V .  8 7 ,  p .  1 3 5 8 .  U n d e r  t h e  t e r m s  o f  t h e  c o n c e s s i o n  t h e  
P h i l i p p i n e  G o v t ,  g u a r a n t e e s  I n t e r e s t  o n  a n  I s s u e  o f  1 s t  M  - 3 0 - y e a r  s in k i n g  
f u n d  4 %  g o l d  b o n d s ,  w h ic h  m a y  b e  I s s u e d  t o  e x t e n t  o r  9 5 %  o f  c o s t  o r  
c o n s t r u c t i o n .  A n y  i n t e r e s t  p a y m e n t s  b y  t h e  G o v e r n m e n t  b e c o m e  a  c u m u 
l a t i v e  lie n  o n  t h e  p r o p o r t y ,  s u b j e c t  t o  t h e  l i e n  o f  t h e  1 s t  M .  b o n d s .

R E P O R T . — E a r n in g s  f o r  c a l e n d a r  y e a r  1 9 1 7 .  g r o s s .  * 4 7 4 ,2 7 0 .  n e t  a f t e r  
t a x e s  $ 1 4 3 ,4 7 6 ;  o t h e r  I n c o m e ,  $ 2 ,0 0 7 :  t o t a l  d e d u c t i o n s ,  $ 3 4 6 ,0 6 4 .  a d d  n s  
a n d  b e t t e r m e n t s ,  8 9 ,8 9 2 ;  b a l . ,  d e f . ,  $ 2 1 0 ,4 7 3 .

D I R E C T O R S . — I I .  T .  S .  G r e e n ,  C l a r e n c e  M c K .  L e w is ,  G e n .  F r a n k  
M c I n t y r e  W m .  B a r c l a y  P a r s o n s ,  J .  G .  W h i t e ,  A l o n z o  I o t t e r ,  J .  H .  P a r 
d e e ,  \ v h l l a m  S a l o m o n ,  C h a r le s  iv f .  S w i f t ,  C o r n e l i u s  V a n d e r b i l t ,  C o l .  C h a s

3 ° O r n c e ^ « J l c i c j i i i n g 0  P l a c e ,  N .  Y .  O l t y . — ( V .  9 8 .  p .  6 9 0 ;  Y .  1 0 4 ,  P -  2 5 5 3 . )

★  P I T T S B U R G H  B E S S E M E R  &  L A K E  E R I E  R R .— B e s s e m e r .  J _ °
C o n n U u t  H a r b o r , O . ,  1 5 2  m ile s ;  le a s e d  t o  o t h e r  r o a d s ;  o t h e r  m i l e a g e lo w n e d ,  
3 0  m . ;  b r a n c h e s  a n d  s p u r s ,  3 5  m . ;  le a s e d  M e a d v l l l e  C o n n e a u t  L a k e  &; L ln e s -  
v l l le  R R .  a n d  L l n e s v l l l e  t o  M e a d v l l l e .  2 2  m . ;  t r a c k a g e  t o  C a s c a d e ,  n e a r  
E r i e ,  & c . .  1 3  m . ;  t o t a l .  2 5 2  m i l e s  (1 4 2  m i l t s  d o u b l s - t r a c k e d ) .

V .  1 0 7 ,  p .  2 9 2 ,  4 0 2 ;  V .  1 0 5 ,  p .  2 5 4 3 .
B O N D S . — T h e  C o n s o lid a te d  M o r tg a g e  f o r  $ 7 5 ,0 0 0 ,0 0 0 .  JJJa d e  In  1 8 9 0  b y  

c h e  P i t t s .  O t n .  C h i c .  &  S t .  L o u is  R a ih o a y  C o .  r e s e r v e s  s u f f i c i e n t  b o n d s  f o r  
th e  p u r p o s e  o f  r e t i r i n g  a l l  s e c t i o n a l  b o n d s  a t  m a t u r i t y ,  a t  w h ic h  t im e [ t h o y  
m u s t  b e  p a id  o f f .  T h e  r o in a i u d o r  a r e  I s s u a b le  f o r  I m p r o v e m e n t s ,  a d d i t i o n s ,  
V c  T h e y  a r e  g u a r ,  u n c o n d i t i o n a l l y  a s  t o  p r lu .  &  $ b e  F o n n .  C o .
T h e  t e n  s e r ie s  agre  a ll e q u a l l y  s o u r e d  a ®0„ . a d v .  i n ‘ • C h r o n i c le  21

R R . )  a n  e q u a l  a m o u n t  o f  c o n s o l s  o f  1 9 0 5  w a s  r e s e r v o d  S e o  V  S O . p .  1 2 1 3 ,  
1 2 3 6 -  V .  82*. p .  1 6 2 , 6 3 0 ;  V .  8 6 .  p .  1 5 3 1 :  V .  9 0 .  p .  8 5 0 ,  9 1 5 .  1 4 2 6 .

T h o  s h a r e h o l d e r s  v o t o d  F e b .  3  1 9 1 9  t o  a u t h o r i z e  a n  i s s u e  o f  $ 3 5 ,0 0 0 , 0 0 0  
g o l d  d o b e n t u r o  b o n d s .  V .  1 0 7 ,  p .  1 9 2 0 ;  V .  \ 0 8 ,  p .  8 0 .  , o 0  f o r

O n  D e c .  3 1  1 9 1 8  t h o  c o m p a n y  w a s  i n d e b t e d  t o  t h e  P e m u y l v a n l a  O o . r o r  
a d v a n c e s  c h i e f l y  f o r  c o n s t r u c t i o n  p u r p o s e s ,  in  t h o  a m o u n t  o f  X l .5 ,1  Jo,U U U , 
a 5 d  t o  t h e ’ P e n n s y l v a n i a  R R .  C o . ,  v V e s te r n  L in e s  $ 4 , 1 0 0 , 0 0 0 .  a n d  h a d  
o u t s t a n d i n g  s h o r t - t o r m  n o t e s  a g g r e g a t i n g  $ 2 , 0 7 0 ,0 0 0 .

T f . A R N I N O S ___1 2  m o s . . f  1 9 1 8 _______ G r o s s ,  $ 8 7 ,2 2 1 ,8 8 8 ;  n e t ,  $ 8 ,0 9 3 ,3 5 2
J ^ r  1 t o  D e c  3 1  U o n - . - . - G r o s s :  7 3 , 5 0 7 ,6 2 8 ;  n e t .  1 7 ,1 4 5 ,6 7 9

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 8 ,  V . 1 0 8 ,  p .  9 6 7 ,  s h o w i n g  G o v e r n m e n t

1 9 1 7  (a g t .)  1 9 1 6  ( a c t . )  
C r o s s  e a r n s .$ 7 3 ,5 0 7 ,6 2 9  $ 6 4 ,0 3 6 ,4 9 8  
N e t  I n c o m e .$ 1 4 ,7 1 3 ,0 1 5  S I 5 ,7 0 9 ,0 3 6  
I n t e r o s t ,& c .  1 0 ,1 3 4 ,0 2 1  
A d d 'n s ,  & c .  - - - - - - - -  .V R yM H
D i v i d e n d s  ( 5 ) 4 , 2 2 5 . 4 4 5  3 ,9 7 5 ,1 8 4

c o m p e n s a t i o n , & c .:
i  y  i  o .

F e d e r a l  c o m p e n s a t i o n . . . $  1 1 , 3 3 4 ,0 9 1  
O t h e r  c o r p o r a t e  i n c o m e .  2 2 1 ,2 0 3O t h e r  c o r p o r a t e  ________________

T o t a l ..........................................$ 1 1 ,5 5 8 ,2 9 7
Deductions, incl.sk. fund 8 , 0 3 1 ,0 7 6  
Dividends paid________ ( 4 % ) 3 , 3 8 0 , 6 4 6

B a l a n c e ,  s u r p l u s _______  .$ 1 4 0 ,5 7 5 B a l . .  s u r .  $ 3 5 4 ,1 4 9  .$ 9 6 3 ,8 7 5
P r e s . .  S a m u e l  R e a .  P h i l a . :  S e c . .  S .  I I .  C h u r c h ,  a n d  T r e a s  T .  H .  B .  

M c K n l g h t ,  P i t t s b u r g h .  F o d .  M g r . ,  G .  L .  P e c k ,  l i t t s b .  ( V .  1 0 7 ,  P .  
2 9 2 ,  4 0 2 ,  1 9 2 0 ,  2 3 7 7 ;  V .  1 0 8 ,  p .  8 0 ,  5 7 9 ,  9 6 7 . )
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Control. 105

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

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

lo RR
470 $100 $19,714,286 7 In 1918
470 — 100 52.436,300 7 in 1918
75 50 35,985,600 10 in T8
75 1878 1,000 2,000,000 6 e
75 1889 1.000 2.000.000 5 e

1913 1,000 See 2.654.661 4X
1882 50 3,959,650 0

57 1882 1,000 2,250,000 6
57 1884 1,000 1,000,000 6

Ohio RR
100 15.000,000

1909 1,000 3,397.000 5 g
1917 1,000 7,260,000 5 g
1918 1,000 1,500.000 6 g
1912 1,000 80.000 5
1913 1,000 230.000 5
1914 1,000 360.000 5
1916 1,000 208,000 5
1917 1.000 112.000 5 g
1917 1,000 1,700,000 6 g
1916 1.000 875,000 6
1892 1.000 733.000 5
1899 1,000 164,000 5 g
1902 1,000 14.491.600 4 g
1910 1,000 44,000 5

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Pittsburgh Cleveland & Toledo— See Baltimore & Oh 
Pitts Ft Wavuo & C— Pref stock (orlg 1 guar stock) 

Common stock (guar spec stock) 7% gu $80,285,714 
Pittsburgh J u n ction — See Baltimore *  Ohio KK . .  
Pittsburgh & Lake Brie— Stock auth $50,000*000—

■ First mortgage g o l d - . . - - . - - - - - - - - - - ------------ r.-zc• Second mortgage gold .Series A and B - - — N.zo 
Equipment Trust Certificates Dec. .51 1917— c &r 

Pittsburgh McKees & Yough— Stock guar (sec text) 
First mortgage guar by P & L Eand L S & \I S ,xc 
2diM guar p & I (end) by P 4  L & and L S 4 M  S.xc 

Pittsburgh Painesville & Fairport—See Baltimore &
Pittsburgh & Shawmut RR — Stock------ . . . . . . .

First mortaago gold rot l0 5 ----------C E .x c*& r*
First Lion Trust 10-year notes S8.760.000 8 - - - - -,---
Two-year coll tr notes g callable 100X  -- ---F .k c*
Equipment trusts due *10,000 semi-annually y Colx

do do $23,000 semi-annually--------Colx
do do $30,000 semi-annually--------Colx
do do $13,000 semi-annually--------Colx
flo do $7,000 semi-annually--------Colx

Pitts Shaw & No—Receivors’ certs A& B .call atpar.
rl Receiver's certificates V. 102. p 977.....................x

Central N Y & Western RR 1st M --------------------- -
First mortgage gold {12,000,000 —  -----------bq.xo
Refunding mortgage gold $15,000,000---------- -------
Oar trust (receiver’s) due $1 1 ,0 0 0  semi-annually..x

Q—J 
Q—J

& A 
& J 
& O 
Sc J 
& J 
& J 
& J

Apr 8 1919 1*4 
Apr 1 1919 IX
Feb 1 1919 5% 
Jan 1 1928 
Jan 1 1928 
Jan 1 1928 
Jan 2 1919 3% 
July 1 1932 
July 1 1934

Winslow, Lanier&Co.NY 
do do

Co's Offloe. Pittsburgh 
do do

New York Trust Co, N Y 
Guaranty Trust Co, N Y 
Union Trust Co. N Y 

do do
do do

J & 
M & 
M Sc 
M Sc

Semi ■ 
M &

Deo 1959 
May 1 1927 
U eh 1 1920 
May'19 Nov '22 
May'l9-Nov’23 
May 19-Nov '24 
JulyT9-Jan '27 

0|Oct '19-Apr '27 
an.lAug-Sept '19s!................

Jan 1 1943 
Feb 1 1949 
Feb 1 1952 
Junc'19-Deo’20

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

Columbia Trust Co,, NY 
do do

In default
Feb 1905 lnt last paid 

do do
Columbia Trust Co, N Y

★  PITTSBURGH FORT WAYNE & CHICAGO R Y.— (.See Maps Penn. RR.) 
ROAD.— Owns from P itts b u r g h . P a ., to C h ic a g o . Ill . and b r a n c h e s ,  470

miles. Double track 469 miles . ,Leased to Ponn. RR. Co. for 199 years from July 1 1869, and is operated 
directly by that railroad (V. 105, p. 209o); rental, 7% on stocks out
standing, payable Q.-J., and a sum sufficient to cover organization expenses.

In 1901 ail extra dividend of 2% was declared on both stocks, but on 
guar, special stock only in case courts so decido. V. 72, p. 821, 1188.

C A P I T  AL S T O C K .— Of the $52,436,300 guar, special stock (now com. 
stock) outstanding Oct. 1 1918, $18,505 500 was owned by Pennsylvania 
Co V 97 p 865. No bonds outstanding. V. 91, p. 1627.

Shareholders approved Oct. 17 1917 a plan which authorized: (1) In
creasing tho limit of capital stock to $1 0 0 ,0 0 0 ,0 0 0 , thus permitting the 
fssuancl from time to time as required of $27,819,414 additional guar
anteed snecia! 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 tho guaranteed special stock “ common stock”  as above stated, 
nnd tho "original’ ’ guaranteed stock as pref. stock and tho latter to continue 
to roceive dividends out of .->um of $1,380,000 set aside annually for this pur- 
nosn under terms of leaso, being equal to 7% thereon and to bo protected as 
stated In V. 105, p. 716: (3) tho distribution of fund of approximately 
$1 500 0 0 0 , after meeting expenses of recapitulation, to all stockholders other 
than l’ bnna. RR. and Penna. Co. See V. 105, p. 716. Auth. capital stock 
was increased to $100,000,000 in Jan. 1918, and in March 1919 tho now 
stock certificates of both classes, bearing tho 7% guaranty of tho Penn. 
Rlt Co. were boing issued at offico of Winslow, Lanier & Co., N. Y ., in 
oxcliango’ for tho old certificates. V. 108, p. 1275. Tho special dividend 
distribution is oxpocted to take place In or boforo tho summer of 1919. 
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, $1,018,
852: 1910, $1,574,986: 1909. $1,748,115: 1908, $1,563.072.— (V.lOS.p. 1275.) 
jl PITTSBURGH & LAKE ERIE RR.— (See Maps N. Y. Central RR.) 
—Owns from Pittsburgh. Pa., to Ilaseltou, O., 65 m., to bo 4-traekod; 
branch lines to Newcastle, Elwood City, &c.. Pa.. 10 m.; total owned, 75 m. 
(nf which 6 8  m. double track): 48 m. 3d and 45 m. 4th track; loases Pitts. 
McKoesport & Yough. (which seo), 118 m.; Mah. State Lino HR., 3 m.; 
trackage rights Monongahola Ry.: 1. m.; Ferrona branch, Erie R R ., 24 m.; 
Haselton to Youngstown, Erie RR., 3 m.; total. 224 mtlos.

“ ADVANCES” AND "STANDARD RETURN,”  &c.— Seo page 5. 
Annual compensation for Govt, operation, $8,980,219.
In Ian. 19iu a 99 -year trarfio agreement was maue with the Western 

Maryland. V. 90, P- 237: V. 92, p. 874.
STO CK__Operated In harmony with the N. Y. Central, which, Dec. 31

1917 owned $17,993,100 of the $35,985,600 outstanding stock.
P & L. E. owns stock of Pitts. McK. Sc Yough. Ry. (see below; stock 

and "bonds In Monongahela Ry. Co., which see above): Mahoning State 
Une RIt !  $96,150; Pittsburgh & Clearfield RR.. $107,000; Lake Erie &
51"^ThoPittsburgh & Lake Erie and N. Y . Central RR. Jointly own $3,112, 
350 of the $3 ,9 5 9 ,6 5 0  Pitts. McKeesport Sc Youghiogheny RR. stock, and 
havo also advanced tho co. $16,267,,154. V. 94, p. 768.

Covenants to pay Now York Central Linos equipment trusts of 1913. Its 
share of tho amount outstanding Dec. 31 1917 being $2,654,661.

LATE DIVS.— 1'07. ’08. ’09. TO. ’ l l .  T2. T3. T4-T6 T7. T 8 . 1919.
Per oent. ...........112 H 10 50 35 22 15 10 10. 10 5.—

An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
shareholders wore allowed to subscribe at.par for 20 % ($5,997,600) new 
■took, increasing nututaartlna amount to S35.985.600 V. 103. p. 494. 

EARNINGS.— 12 mos.,(1918-Gross, $32,992,272; net (aft. $10,627,089 
Jan 1 to Dec. 31. U917.Gross, 25,621,654; taxes), 8,969,152 

R E P O R T .— For cal. year 1917, V. 106, p. 2003.
Cal Cross Net after Other lnt. A  Dies. Balance.

Year__ Earnings. Tazes.&c. Inamxe. Charges. (10%). Surplus.
1917 25 621,654 7.634,163 450,017 2.122.481 3,598,560 2,363,139
l o i n .........24.043,163 11429,331 1,270,794 4.078,777 3,299.280 5.322.068
1915 ------- 18 190.068 8.617.787 1.033.688 2.082.697 2.998.800 4.569.97

The total surplus Dec. 31 1917 was $21,996,465.— Federal Manager,
J B Yoho Pittsburgh; federal Ircakurer, W. M . Doulin, Pittsburgh.— 
(V. 107, p. 697; V. 108, p. 80.)
★  PITTSBURGH McKEESPORT & Y O U G H IO G H E N Y  RR.— (See Maps 
New York Central Lines).— Owns from Pittsburgh to Connellsvillo, Pa. 
56 70 miles: Belle Vernon Jet. to Brownsville Jet., Pa.. 38.52 m.: branches 
21.00 m.; leases. 2.00 m.: total. 118.22 m., of which 95.22 miles double tr’k

LEASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Rental 
Is 6 % on tho stock, principal and Interest of the Pittsburgh McKeesport & 
Youghiogheny bonds being guar, by Pitts. & L. Erie and Lake Sh. Sc Mich 
Sou. (now N. Y. Central RR.) companies, the guaranties being endorsed on 
tho share certlllcates and bonds. The guaranty of the stock Is on the ex 
nress condition that tho holder shall accept par for the same on July 1 
1934 Sec wording of guaranty In V. 56, p. 774 Stock authorized 
84 0 0 0  000 first mortgaee bonds authorized. $2,250,000; second mortgage 
bonds authorized. $1,750,000. Profit to lossoe In 1917, $1,948,350, and 
in J910 S3 239,548, one-half payable to tho New York Central RR. Co. 

The $600,000 M cK .^ B e lle  Vornon 6s due July 1 1918, were paid at
m T h e % ts .&  Lake Erie and Lako Shore Sc Mich. Sou. (now N.Y. Central 
RR ) offered Jointly to purchase tho stock at $65 per $50 share; $3,112,350 
acquired up to Dec. 31 1917.— (V. 106, p. 818; V. 107. p. 182.)

BONDS AND NOTES.— In 1909 sold $4,000,000 of an authorized $12.
000,000 of 50-yr. 5% g. bonds, callable at 105; ann. s. f., $100,000, beg 
Dec. 1914. The bonds are secured on the 103 m. In operation: also pledge 
of $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts. S. Sc 
Nor. 1st 5s outstanding, pledge of entire $3,606,362 stock and $2,019,703 
5% notes of Allegheny River Mining Co.; also contract with last-named 
company for minimum coal tonnage. Total bonds Issued Jan. 1 1919, 
$11,000,000, of which $3,397,000 outstanding, $603,000 have been canceled 
by sinking fund and $7,000,000 pledged as collateral (see below).

Under plan of refinancing May 1 1917, *8,760,000 10-year 5% Trust 
Notes 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 and 
demand notes then outstanding also to provide for cash payments on car 
trust datod April 1 1917. These $7,260,000 10-year notes, which In June 
1917 wore held by the owners of the property, were on Jan. 1 1918 secured 
by pledge of $7,000,000 of tho company’s 1st M. 5s of 1909 and $3,000,000 
1st M. bonds of Allegheny River Mining Co. and “$600,000 value of loco
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
Tho 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.

Tho two-year Collateral Notes of 1918 are secured by 120% of their par 
value In high-class marketable collateral, tho market price of which Is to 
be maintained at 120%. See list, V. 104, p. 1899; V. 106, p. 1231.

EARNINGS.— 12 mos.,J1918-.Gross, $1,343,608; net (before $40,822 
Jan. 1 to Dec. 31. \1917--Gross, 1,150,806: taxes), 250,676

REPORT.— For calendar year 1917 in V. 107, p. 599, showed:
Gross earnings ofrailroad-$l,150,805|Investment, &c., income— $644,988
Not, after taxes, railroad- 237,2791 Bond and other interest------ 622,805
Hire of equipment (Cr.)__ 290,7271 -------------| Balance, after interest— $550,189 
Also paid 1st M. sk. fd. ($100,000), equipments ($181,470), &c..$286,470

In tho calendar year 1917 the company and tho Allegheny River Mining 
Co. (all the securities of which are owned by tho railroad co.) showed com
bined net earnings of• $2,127,743, while tho combined fixed charges were 
$878,857, leaving a surplus of $1,248,886.

DIRECTORS.— E. F. Searles (Chairman), Theo. P. Shonts, Wm.'Shtl- 
laber (Vice-Chairman), John Hubbard, Edwin E. Talt (Pros.), Herbert G. 
Gatos. Dwight O. Morgan (V.-Pres.) John 8. Porter, Nathan L. Strong, 
L. G. Bonstein, A. C. Griffith, F. II. Davis, E. F. Searles, S. A. Van 
Derveer, J. T. Armstrong, Fred. Normon, W. W. Ilershey, Wm. Shilla- 
ber Jr.

Fed. Mgr., J. A. Stone, N. Y. City.— (V. 106, p. 2758; V. 107, p. 599, 
1004.) ■
A PITTSBURGH SHAWMUT & NORTHERN RR.— Owns a road ex
tending from bituminous coal fields in Elk, Jefferson and Armstrong 
counties, Pa., northerly to Wayland, N. Y., a distance of 152 miles, with 
branches. Total now operated. 205 miles. The allied Pittsburgh Sc Shaw
mut RR. (which see above) has constructed a line running through extensive 
coal fields (large areas being owned by those identified with tho enterprise) 
to Freeport, in Pittsburgh district.

Government advances to Jan. 31 1919, $679,005; $354,000 represents 
6% loans.

Owned— Miles.
Wayland, N. Y ., to Hyde, Pa.144.59
Prosser to Olean, N. Y _______  9.01
Kasson to Hazlehurst. Pa__________ 4.8l
Paine Jet. to Cardiff. Pa______ 12.08
Brown's Run Branch_______ 1.54

Leased—
Moraine to Hornell, N. Y _____ 10.38

REORGANIZATION.—On Aug. 
pointed receiver. V. 101, p. 208; V 

Receiver's certificates, V. 92,
V. 102, p. 977; V. 105, p. 389.
cates were deposited^ collateral for l̂oan usod to^pay

Leased— Miles.
Clarion River Ry_____________12.00

Trackage—
Hyde to Brockwayvllle, Pa----  6.17
Wayland to Wayland Jet.,N.Y, 1.26 
St. Mary’s. Depot to Junction 0.42 
Brockport to Horton City, Pa. 2.41

Total ODerated------------------204.67
1905 Frank Sullivan Smith was ap

. 92. p. 188: V 96, p. 864.
323, 396; V. 101, p. 208, 213, 449;

?n June 1914 $525"660^3-yr'"5% certifT-
_ ____ _ ■ loan used to pay off certifs. of like
amount due Juno i 1914. V. 98. p. 1920; V. 104, p. 2236. On Dec. 31 1917 
Pittsburgh & Shawmut RR. (see above) held (a) an overdue note of the 
receiver of P. S. & N. RR. Tor $510,387, secured by $510,000 receiver’s 
certificates, presumably those Just mentioned: (b) $11,953,000 of tho com
pany’s Ref. M. 4% bonds and $58,000 of it3 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 & bills pay. Doc. 31 1916, $510,388.

The S5.S36.000 old firsts of 1899 exchanged for tho 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. & Western RR.. the holders or which claim as regards 
tho 67 miles of road extending from Wayland to Angelica, Hornell to Mo
raine. and Oloan to Bolivar, “ the priority of tho lien of said bonds, or of 
tho mortgage securing the same, or of the Judgment or decree of foreclosure 
of the latter, to tho lien of the bonds (and also tho receiver’s certificates of 
tho Pittsburgh Shawmut Sc Northern RR.

In Jan. 1918 tho foreclosure sale of this piece of road, sought by the 
Pacific Iinpt. Co. as owner of $650,000 of tho bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
protect tho Ixnpt. Co. from loss arising from the delay. See V. 106, 
p, 190; V. 105 p 812 „

Protective committee for P. S. & N. bonds, Howard Bayne, Chairman; 
A. N. llazeltine, 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. V. 102. P- 438. For causes delaying reorganization, V. 105, p. 389.

Committoo to protect receiver's certificates, Charles A. Austin, Chair
man; John A. Burns. Secretary. V. 106, p. 930. •

RR. EARNS.— 12 mos.,/ 1918-Gross, $1,216,348; net (bef. def.$490,006 
Jan. 1 to Dec. 31. 11917-Gross, 1,230,927; taxes), def. 198,088

REPORT.— Receiver’s statement In July 1917 was In V. 105, p. 812.
For year ending Doc. 31 1916, gross, $2,034,995; net. after taxes, 

*241,005; other Income. $307,302: Interest on bonds. Sec.. $186,089; 
rentals. &c., $422,294; b:il.. der., $60,076. For 1917, grass, $1,230,926; 
net def., after taxes, $219,713.

Acting Pros, and Receiver, Frank S. 8mtth, 60 Wail St.. See directors 
ofjPitts. & Shawmut above.— (V. 105, p. 389, 812; V. 106, p. 190, 930.)
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R A IL R O A D  C O M P A N I E S  
IFor abbreviations, A c . ,  see notes on first page)

Pittsburgh & Susquehanna RR— 1st M g red 105 
Pittsburgh Virginia & Charleston—See Pennsylvania 
Pittsburgh & West Virginia Ry—

New common stock par $100 a share____________
Pref stock 6 % (p Sc d) cum after 1920; call 105 A dlv
West Side Belt 1st M g____________________ UPlx

do Equip ctfs Ser^‘A” due 42 M  & 43M s-a C 
do Equip tr ctf Ser “ B”  due $75,000 s-aFP.c* 

Pittsburgh Term RR A Coal Co 1st M s fd.CPl.xc* 
Pittsburgh & Western— See Baltimore & Ohio RR 
Pittsb Westmoreland & Somerset—See Cambria & 
Pitts Youngst & Ash—Com stk $2,100,000 7% guar.

Preferred stock 7% guaranteed $9.100,000_______
Consol mtge sinking fund 1% not drawn___ Fjco*
First General mortgage $15,000,000 goldsf-.Ce.xo* 

Portland & Rochester—See Boston A Maine RR
Portland & Rumford Falls RR—Stock $1,000,000__
Portland & Rumford Falls Ry—Stock 8 % guaranteed

Cons (now 1st) M $1,000,000 gold...............OB.zo*
Debentures sinking fund gold $350.000_________ zo

, • Collateral trust bonds $500,000 sinking fund_____x
Debenture bonds guar p & 1 by end by Me Cen RR 

Portland Term Co— P Un St bds (not M) ser AAB g s f 
New M $10,000,000 gold guar $805,000 are 5%

(tex t)--------------------------------------------------- xc*&r •
Port Reading— 1st M g guar by old P A R--PeP.xo*Ar 
Potom Fred & P— 1st M g red 105 since Deo ’09-PeP. 
Potosi & Rio V— 1st M $15,000 p m call 110 G.xc* 
Providence & Springfield—See New York New Haven 
Providence Terminal—See New York New Haven <Ss H
Providence A Worcester—Stook (10% rental)_______

First M (ref) cur $1,500,000 (V 63, p 1064)........ zo*
Pueblo Union Depot & RR— First mtge gold Mp.zo
Quebec & Lake St John— 1st M deb stock guar____

M iles
Road

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

When
Payable

Last Dividend  
and M aturity

20
RR

1913 $100 Ac $362,500

30,500,000
9,100,000

379,000

5 g J A J July 1 1943

100 May31 1919 1 J* 
Sept 1 1937 
Sept '19-Mar'26 
Oct ’19-Apr ’27

Text 1897 1.000 5 g M A S
1916 595,000 5 M A S15
1917 1,000 1 ,200,000 5 A A O

Text
Pittsb

1902 
urgh R

1.000
R.

3,490,000 6 g J A J July 1 1942

138 100 2,100,000 7 Q—M Mch 2 1919 \M
138 100 9,089,000 7 Q—M Mch 1 1919 I K
123 1887 1,009 1,547.000 5 M A N Nov 1 1927
138 1908 1,000 4,316.000 4 g J A D June 1 1948

100 1 ,000,000 See text See text See text
loq

1,000
2,000,000 8 Q— F Nov 1 1918 2%

65.84 1896 884,000 4 g M A N Nov 21926
1897 500 Ao 350,000 4 g F A A Aug 1 1927
1904 500 Ac 500,000 4 F A A Feb 1 1924-34
1915 

'87-’89 1,000
300,000 4 J A D June 1 1935

- - - 300,000 4 J A J J A J 1927 to ’29
1911 1,000 Acj 5.305.000 4A 5 g J A J July 1 1961

Hi 1891 1 ,00(1 1,500.000 5 g J A J Jan 1 1941 - •
38 1909 1,000 370,000 4 g J A D Juno 1 1949
32

AHar
artfor

1898
tford
d

1.000 518.000 6 g A A O Seo text

51 t _ 10C 3,500,000 10 Q—M Mch 30 ’ 19, 2H
51 1897 l.OOC 1,500.000 4 A A O Oot 1 1947

2.59 1889 1.000 345.000 6  g M A S Sept 1 1919
286 X 1912 4,252,503 4 J A J Perpetual

Places Where Interest'an A 
Dividends are Payable

Soo text

Plttshlh, Colonial 'Tr Co 
N Y, Blair & Co; A Pitts 
Fidelity Trust Co, Phlla 
Colonial Trust Co, Pittsb

Treasurer, Pittsburgh 
do do

Pennsylv RR Co, N Y 
do do

Portland, Mo 
Portland, Me 
Old Colony Trust, Boston 
Portland, Me 

do 
do

Portland, Me and Boston
N Y , Boston & Portland 
Reading Terminal, Phlla 
Penn Co for Ins, Ao, Phlla
See text

Cheoks mailed 
R I Hosp Tr Co, Prov. RI 
Metropolitan Tr Co, N Y 
London and Toronto

PITTSBURGH & SUSQUEHANNA RR.— See V. 106, p. 1578. 
PITTSBURGH TERM. RR. &  COAL CO.— Seo Pitts. A W. Va. Ry.

★  PITTSBURGH & WEST VIRGINIA RY.—Owns road extending from 
a connection with Wheeling & Lake Erie Ry., 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 RR.;& Coal Co., with (a) Its equity In 15,000 acres of coal 
lands in Allegheny and Washington counties, Pa., and (6) ownership of 
98% of the $1,080,000 capital stock of the West Side Belt RR., operating 
a belt line from Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 
miles. V. 108, p. 262. V. 101, p. 44.

ORGANIZATION.— Incorporated In Penn, and W. Va. In Apr. 1917 as 
successor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; 
V. 104, p. 74, 258. Owns all stock and consols of the Pitts. Term. RR. 
*  Coal Co. (the “Coal Company”). V. 103, p. 2080. The new company 
took possession on ApriLl 1917. V. 101, p. 1388. Status, Ac., V. 108, p.

“ADVANCES” AND "STANDARD RETURN,” &c.— Seo pago 5. 
Stockholders’ committeo favoring segregation of tho coal properties, Ac.. 

Herbert W. Goodall, V.-Pros. Guarantee Trust A Safe Deposit Co.; 
James V. Ellison, Sec. & Treas. Commonwealth Title Insurance & Trust 
Co., and Isaac Starr Jr., representing Philadelphia interests; S. Bernard 
November of Baltimore, &c. V. 108, p. 879.

STOCK.— The now pref. 6% (p. A d.) stock wil I bo 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 prof, stock Sopt. 1 1917 to May 31 1919, both inclusive, 
6% p. a. (115% Q.-M.).

An Initial semi-annual dividend of 3% was paid Dec. 31 1917 on the 
$14,000,000 stock of tho Pittsburgh Terminal RR. A Coal Oo.. .a subsidiary, 
and a further dividend of tho same amount was paid June 1918; also in 
Aug. and Nov. 1918 quarterly payments of 115% ($210,000) each. V. 
108, p. 262. The Pitts. & W. Va. Ry. Co., as solo owner, received the 
entire amount. V. 106, p. 296, 1689.

BONDS, Ac.—The new company has made no bonds. The undisturbed 
obligations include: Pitts. Term. RR. A Coal Co. 1st M. 5s of 1902. due 
July 1 1942 (see V. 105, p. 1618); $3,614,000 guaranteed by West Side Belt 
RR. (V. 78, p. 703); West Side Bolt RR. 1st M. 5s, $379,000.

Equip, certificates West Side Belt RR., V. 102, p. 1164: V. 104. p. 1265. 
EARNINGS.— 12 mos., f 1918-.Gross, $1,800,146; not bef. def.$132,348 

Jan. I to Dec. 31. \1917-.Gross, 1,588,786; taxes, sur. 545,651
REPORT.— For 9 mos. ended Dec. 31 1917 (not 1918), V. 108, p. 262.

9 M o s . 1917. 1916—  Year— 1915.
Gross earnings.............   $1,907,418 $1,927,562 $1,317,362
Not, after taxes...............    689,506 663,218 333,366
Other incomo....................................... 732,571 111,313 102,920

Gross income...................................$1,422,077 $774,531 $436,286
Interest, rents, improvements, &c__  177,722 337,369. 353,194
Dividends (3% )................................... 273,000 ’ ...........  ...........

Balance, surplus.._______________ $971,355 $437,162 $83,093
CORPORATE OFFICERS.— W. n. Covordale, Chairman of Board, 

N. Y .; H. E. Farrell, Pres., Pittsburgh; W. II. Covordale, V.-Pres.; 
Arthur II. VanBrunt, General Counsel, and J. J. O’Brien, Asst. Sec., 
Now York: D. W. Summerfield, Sec. A Treas., Pittsburgh.

With West Side Belt Line Rlt. is under jurisdiction of Fed’l Gen. Mgr. 
J. B. Yohe of the Pittsburgh A Lake Erie RR. V. 107, p. 1385.

Directors.— W. H. Covordale. Haley Fiske, W. It. Nicholson. J. B, 
Dennis. Richard Sutro. Eugene V. R. Thayer, Walter L. Haehnlen of 
Charles Foaron A Co., Phila.; Ernest Stauffon Jr., A. S. Wing, Arnold L. 
Scheuer, H. E. Farrell and Geo. P. Smith— (V. 108, p.80,262,879, 1611.) 
★  PITTSBURGH YOUNdSTOWN & ASHTABULA RY.— Owns Kenwood, 
Pa., to Ashtabula Harbor, O., 99 miles; Niles to Alliance Junction, O., 24 
miles; Homewood to Wampum Juno., 6 miles; Lawrence Juno, to Now 
Castle, 3 miles; Bessemer Branch, 5 miles; trackage, 1 mile. Total, 138 
miles. Pennsylvania Com pany 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 cover all charges, maintenance and 7% 
dividends on both classes of stock, the cost of betterments to be represented 
by stock or bonds bearing such rate of dividend or Interest as may be 
satisfactory to the lessee. On Jan. 1 1918 loaso 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. 
Tho 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; V. 107, p. 2290.

EARNINGS.— In 1917, gross, $7,982,892, net. $1,351,655 profit to 
lesseo, $274,224.— (V. 105, p. 73; V. 106, p. 2560; V. 107, p. 2290.)

Portland & Ogdensburg Ry. Furnishes terminal facilities at Portland 
(Including passenger and freight stations, wharves, coal-dlsoharglng 
plants, shops and yard facilities) for tho Maine Central and Boston A Maine, 
Owns 23.43 miles and leases 8.87 miles of track; 2d, 3d A 4th tracks owned,
12.21 m.: leased. 4.24 m.: yard tracks and sldlngs.owned. 56.71 ra.; leased.
12.53 miles. V. 95, p. 1202. Formerly Portland Union Ry. Station Co. 
V. 92, p. 1566. Tho tenant companies pay In proportion to uso all costs 
o f maintenance and operation. Stock, $1,000,000, all owned by Maine 
Central.

BONDS, ETC.—The Boston A M. and Maine Cent. Jointly guarantee tho 
$300,000 bonds of 1887-89. V. 93, p. 940. Tho first 4s of 1911 ($10,000,
000 auth. Issue; Fidelity Trust Co., Portland, M e., trustee), are guaranteed 
by Maine Central, prln. and lnt.; tho unissued $4,695,000 are reserved for 
extensions and Improvements at not exceeding cost. V. 95, D. 1332. 1404.

The $750,000 notes as extended to Mar. 15 1919 wero duly paid, and 
$805,000 first 5s of 1911 now issued and guaranteed by Maine Central. 
Pres., Morris McDonald; Fed. Mgr., D. C. Douglass, Portland, Me.— 
(V. 107, p. 2188.)
★  PORT READINU RR.—Owns 21.18 miles of road, completed Sept. 1802 
from Port Reading June., N. J., to coal piers on Staten Island Sound; sid
ings and laterals, 50.20 miles; total, 71.36 miles.

"ADVANCES”  AND “ STANDARD RETURN,” Ac.— Seo pago 5.
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,COO under its Jersey Central collateral mortgage.— (V. 55, p. 680.)
A  POTOMAC FREDERICKSBURG & PIEDMONT RR.— (3 Ft. Gauge.)—  
Fredericksburg to Orange. Va.. 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 of stockholders. V. 89. p. 470. For year ending 
Dec. 31 1918, gross, $67,097; net incomo, $23,883; charges, $15,900; bal., 
sur., $7,983. In 1917, gross, $59,414; surplus after charges, $4,824. 
Pres., Geo. W. Richards, Fredericksburg, Va.; Sec., Gilbert W. Sheldon. 
Office, Fredericksburg, Va.— (V. 89, p. 470; V. 95, p. 1123.)

POTOSI & RIO VERDE RY.— San Luis, Potosi, on National Rys. of 
Mexico to Ahuacatal, 38 miles. As a result of tho political disturbance* 
in Mexico since 1910, it was found necessary to suspend payment of Interest 
on tho company's bonds which became duo on Oct 1 1914 and subse
quently. The principal, amounting to $600,000, of which $78,000 are 
held in the sinking fund, matured Oct. 1 l9l8 , and In Sept. 1918 local 
political conditions permitting operation at a fair profit It was proposod, 
subject to acceptance by substantially tho entire issuo, to extend tho prin
cipal of tho bonds for 10  years, to pay in cash tho coupons which matured 
on Oct. 1 1914. April 1 1915 and Oct. 1 1915, and to pay in 6crip, bearing 
interest at 6 %, tho remaining six coupons, such scrip to bo secured by tho 
surrendered unpaid coupons, and to do payable in 10 years with tho rlgnt 
of prior redemption. Depositaries for assenting bonds, V. 107, p. 1193. 
Sponcer Trask Sc Co., N. Y ., or Isaac Jackson, Esq., of 50 Congress St., 
Boston. President, George Foster Peabody, N. Y .— V. 107, p. 1193.
★  PROVIDENCE & WORCESTER RR.— Owns from Providence. R. I., to 
Worcester, Mass., 44 miles, of which 5 miles are owned Jointly with Boston* 
Providence; branches, 7 miles; total owned, 51 miles; July 1 1892 leased for 
99 years at 10% per annum on stock to N. Y. N. H. & H.— (V. 105,p. 2457.)
★  PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of traok and sidings. Stock auth., $300,000; 
outstanding, $40,600: one-flfth being ownod by oach of the tenant roads, 
Denver & Rio Grande, Atoh. Top. & Santa Fe, Colorado & Southern. 
Missouri Paoldo and Chlo. Rock Island A Pacific, which contribute $4,000 
yearly to a sinking fund to redeem bonds. Latter are purchasable at not 
to exceed 105 and lnt. Operations are all at cost for benefit of tenant lines. 
Operating expenses for year ending Dec. 31 1917, $59,602; lnt. and taxes. 
$29,785; outside revenues, $23,511; bal.. charged to tenant linos, $65,876; 
Sec. & Treas., A. S. Booth, l’ uoblo, Colo. Gon. Mgr. under U. S. Govt., 
James Russell, Denver, Colo.

QUEBEC CENTRAL RY.— V. 107, p. 1670, 2094.
QUEBEC & LAKE ST. JOHN RY.— Owns Quebec, Can., to Roberval on 

Lake St. John, 190 miles, with branches Clmmbard to Chlcoutinl, 51 m., 
and La Tuque Jot. to La Tuque, 40 m.: Gasford branch, 5 54 m.: total, 
28644 m. V. 94, p. 279, 1188. Controlled by Canadian Northern Ry. 
V. 98. p. 1600. 1607. Stock outstanding. $4,524,000.

As to debenture stock soo Canadian Northern Ry. (bond table) above 
and also seo V. 94, p. 279, 1186.— (V. 96, p. 361.)

QUEBEC MONTREAL & SOUTHERN RY.—Owns St. Constant Jet. 
to main line, Naplorville Jet. Ry., Que., 1.40 mllos; St. Lambert to For- 
tlorsvllle. Quo., 109.69 m.; Bollovuo Jet. to Noyan Jet., 81.09 m.; total,
192.18 miles. Naplervllle Junction Ry., also owned by Dol. A Hudson, 
operates from Rouse’s Point to St. Constant Jet., 27.0(5 miles.

Stock authorized, $2,000,000: outstanding, $1,000,000. all owned by tho 
Dol. & Hudson. Certificates o f indebtedness, $6,000,000. For year end
ing Dec. 31 1918, gross, $786,129: expenses & taxes, $895,527: other incomo, 
$253,421; charges, $258,561; deficit, $14,538 — (V. 106. p. 2346.)

★  PORTLAND & RUMFORD FALLS RR.— Leases for 1,000 years from 
April 1 1907 the Portland A Rumford B’alls Ry. and the Rumford Falls & 
Rangeley Lakes RR., together extending from Oquossoo, Me., to Rumford 
Junction, 90miles,wlthbranchto 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. A R. Falls Ry. and 2% on $300,000 stock of tho R F. 
A Rangeley Lakes RR. The company is itself leased to the Maine Central 
RR. V. 84, p. 868; V. 85. p. 922. Has $1,000,000 auth. stook. Divi
dends, 6% per annum ainco 1907. Of the $2,734,000 bonds of the R. F. A
R. L. RR. and P. & R. F. Ry., as above, $434,500 wore In sinking funds in 
April 1918; debentures of 1915, see V. 102, p. 773.
★  PORTLAND TERMINAL CO.— Owns railroad property In the cities of 
Portland, South Portland and Westbrook; sub-Ieasea from Maine Central 
the property belonging to the Portland & Rumford Falls RR. and

“ QUEEN & CRESCENT.”—Common name for Cln. N. O. A Texas Pao. 
Ala. Gt. Sou., Ala. & Vicks, and Vicks. Shrovo. A Pac. linos.
A RAHWAY VALLEY RR.—Owns Aldeno. N. J., on Central RR. of New 
Jersey, to Roselle Park on Lehigh Va'ley RR., and Summit, on the Del. 
Lack. & West., 10 miles. V. 83. p. 380. Operated under leaso by Rahway 
Valley Co. Stock paid in, $9,900; loans and notes payablo as of Jan. 1 
1917, $63,774.

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400,000 
1st 25-year 5s due July 1 1031. Of tho bonds. $328,000 with $164 ,000 stock 
were at last accounts deposited as collateral for notes payable. For 
calendar year 1916 tho Rahway Valley Company reported gross earnings 
$48,163; not from operation, $6,534; interest, Ac., $11,173; bal., def. $4,649. 
In 1914-15, gross, $32,849; not, $2,165. Pros, of It. V. Co.. O. J. Witten
berg. Springfield, N. J.— (V. 90, p. 699.)
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R A IL R O A D  C O M P A N I E S  
lEor abbreviations, & c ., see notes on first page]

Railroad Securities—Stock common >10.000,000____
Preferred stock 4% cumulative $10,000.000______
111 Cent stock lnt certfs oum gold Ser A red 105-U«.x 

Raleigh A Augusta—Raleigh & Gaston—See Seaboa 
Raleigh & Chari—1st prior llenjbds g redtextguar.xo*

Consol mtge bonds $1,000,000 g guar red text__ xo*
Raleigh & Southport Ry.—See Norfolk Sc Southern 
Raleigh & Southwestern—See Chesapeake A Ohio. 
Rapid City Black Hills & West— 1st Mired textEqjco&r
Raritan River RR—Stock $1,000,000 auth_________

First mortgage gold____________________________ xc
Reading Belt— 1st M guar p Sc 1_________________ky
Reading & Columbia—'1st consol M g______ PePkv

Debentures___________________________________ _o
Debentures___________________ ■_____________

Reading Company—Common stock____________
First preferred stock 4% non-cumulatlve___
Second preferred stock 4% non-cumulatlve_______
Gen M $135,000,000 g s f not subj to oaIl.Ce.xo'Ar 
Jersey Central coll trust mtge g red 105-P eP xo'4r 
Philadelphia Subway M $3,100,000 gold-.-P cP  kv 
Wllin Sc Nor stk tr otfs g red 10a (V 72, p 340) GPjrr
Equip trust Ser F due 1300,000 s-a...................p eP

do do Ser Q due $450,000 s-a ...................pep
Old Phila & R RR (now Ry)—Bonds UnderlyingOen 
Delaware River Terminal purch money M gold-.xo* 
Delaware River Term ext purch money M gold.xo' 
■Mortgage loan of 1808 gold extended 1893,-kvoAr 
■Imp M gold ext ’97 (sec V 65, p 870) g . PeP. kvoAr 
■Consol mortgage 5s ext 1897 (V 05, p 278). kvoAr 
■Terminal mortgage gold (see V 64, p 85 )..kvo 'A r 
■Philadelphia City Subway Loan gu $3,000,000-kv 
■ Philadelphia & Reading Coal & iron—

zCol s f gold loan (RR) guar extended In 1902 .kv

JV2£',- ~ (?eBeral mortgage of 1897 requires that the R I Excludes $783,000 in treasury Reading Co Doc 31

M iles
Road

rd Air
43
43

Text

era l M

148
325
327

eadlng
1918

Date
Bonds

1902
Line
1900
1900

1909
1889
1900
1912
1877
1912

1897
1901
1907
1900
1916
1917 

ortgage
1892
1892
1868
1873
1882
1891 

’94-’98
1892

Co an

Par
Value

$ 1 0 0  
100  

1 .0 0 0  
Ry.

200 & o 
200 Ao

600
100

1 ,0 0 0
1 .0 0 0

A m ount
Outstanding

$5,486,420
1.930,900
8 .000.000

350.000
2 0 0 .0 0 0

1 ,0 0 0

50
50
50

l.OOOAo
1 .0 0 0

1 .0 0 0

or 1897. 
1 .0 0 0  
1 ,0 0 0  
1 .0 0 0

500 Sco
1 .0 0 0

1 .0 0 0

d Readln

350.000
810.000
400.000
760.000
850.000

1 .0 0 0 ,0 0 0
150.000

70.000, OOU
28.000. 000 
42.000.000 
93.717,000

122,217,000 
See text
1.295.000
4.500.000
7.200.000

500.000
534.000

2.696.000
9.328.000 
5,767.252
8.500.000 

643,500
960.000

Rate
%

4 g

_ 4 g See text

g Coal Sc Iro

5 <r
10inl918

6 g
4
4 g
6 
6

8 In 1918 
4 
4
4 g
4 g
3M g
4 g 
4X  g 
4X
6 g 
6 g
5 g 
4 g
4 g
5 g
3 X
4 g

W hen
Payable

F Sc A
F Sc A

M Sc N 
t Q—J 
J Sc
M  Sc
M Sc
J A
M Sc

Q—F 
Q— M 
Q—J 

J & J
A Sc O
F Sc A

Q—M 
J & J
J & J
M Sc N
J Sc J
A Sc O
A & O
M Sc S

Q—F 
J & J
F A A

n Co shai 1 be respo

Last Dividend  
and M aturity

July 2 1906 2 X 
Apr 1 1914 2% 
Jan 1 1952
Feb 1 1956 
Feb 1 1950

May 1 1939 
Jan 1 1919, 2X  
Jan 1 1939 
Sept 1 1950 
Mch 1 1962 
Deo 1 1917 
Mch 1 1902 
May 8 ’19 2% 
Juno 12 ’19 1 % 
Apr 10 19191% 
Jan 1 1997 
Apr 1 1951 
Feb 1 1957 
When drawn 
July ’19-July ’26 
July ’19-Jan ’27
May 20 1942 
July 1 1942 
Oot 1 1933 
Apr 1 1947 
Moh 11937 
May 1 1941 
To 1922

Places Where Interest and 
Dividends are Payable

Checks mailed 
do

Office, 105 B’way, N Y
Baltimore. Tr Co. Md 

do do

See text 
Jersey City
New Jersey Title Q Sc Tr 
Reading Terminal, Phila 

do do
Interest not paid
Reading Terminal, Phila 

do do
do do

1J P Morgan Sc Co. N Y 
l and Phila

Feb 1 1932

nslbleforall old

Girard Trust Co. Phila 
Philadelphia

do do
Guarantee Trust Co, Phil 

do do
Reading Terminal, Phila 

do do
do do

Prov Life Sc Trust, Phila 
City Treasury
Reading Term Bldg. Phil 

bonds tnarked s above

RAILROAD SECURITIES CO.—-Owns $9,200,000 Illinois Centra' 
stock, of which $8 ,0 0 0 ,0 0 0  pledged for Its Interest certfs.. Interest at 4 % 
(cumulative) being payable if received from dividends on the shares pledged, 
the stock Itself boing deliverable to tho holders of the certificates at maturity 
unless the option to call at 105 Is In meantime exercised. V. 74, p. 937, 1039.

Union Pacific on Dec. 31 1917 owned $3,480,420 com. and $1,930,900 
prof, stock. Dividends on pref., 1902 to Apr. 1 1914. both Incl., 4 % yrly. 
(paid A. & O.); nono slnco. V. 99, p. 1131. On com., 354%, 1905; 1906. 
2M % .— (V. 99. p. 1131.)
★  RALEIGH & CHARLESTON RR.—Owns Lumborton. N. O., to Ma 
rlon, S. O., 43 m. V. 81, p. 1241, 1437. Owns stock of Marion A South 
em R R ., 19 miles. Stock outstanding Dec 31 1917, $574,500, all owned 
by Seaboard Air Lino Ry. V. 95. p. 892.

Of tho bonds (Baltimore Trust Co., Balt., M d., trustee), $350,000 
are 1st mtge. prior lien 4s and $1,000,000 consols, tho llrst ton coupons on 
tho latter to bo paid In cash up to 4% as earned, the balance In 10-year 6 % 
Interest-bearing scrip, with Interest payable semi-annually and subject to 
call at par. Of the consols, $350,000 are reserved to retire the prior Hens 
and $450,000 for future extensions and Improvements. The Seaboard Air 
Line guarantees all of the bonds. V 95, p. 892.; V 83 p 97

Year ending Dec. 31 1917 (incl. Marion Sc Southern RR-.). gross S100 - 
814; not, after taxes, $25,882; interest. Sec $37,889; bal., def., $12,008. 
Pres., W. J. Harahan, Norfolk, Va.; Sec. A Treas., Robert L Nutt 24 Broad St.. New York.— (V. 95, p. 892.) voucri u. nut®, za.
★  RAPID CITY BLACK HILLS & WESTERN R Y .-O w ns Rapid City. 
So. Dak., to Mystic, 35 miles. Successor in 1909 of Missouri River & 
Northwestern foreclosed. V. 8 8 , p. 1254. To April 1 1919 contract for 
Government operation not finally executed, annual compensation agreed 
upon, $15,494. Stock authorized, common, $150,000 all outstand
ing—preferred 6 % cumulative, $250,000, of which $233,000 preferred out
standing; par, $100. Stock In 5-year voting trust. Of tho 1st 30-year 5s 
(total $750,000 auth.), redeemable at 105 on and after Nov. 1 1919 $350 - 
0 0 0  havo been issued; remainder reserved for extensions and improvements 
Ono coupon was paid in 1915; one in 1916 and another paid Mav 1 1917- 
and also Nov. 1 1917; nono paid May 1 1918. For year ending Dec’ 
31 1918, gross, $83,801; net. S3,120; int., rentals, Ac., $19 809 baT def 
$16,689. In 1917, gross, $87,193; bal sur., $2,364 Pres Geo E 
Macomber, Augusta, Mo.; Sec., Charles E. Hoyt, South Norwalk, Conn! Federal Mgr., O. G. Burnham, Chicago.
A  RARITAN RIVER RR.—’South Amboy to New Brunswick, N. J.. 13 
miles; branches, 10 miles; total, 23 miles. Tho New Jersey P U Com
mission In 1918 approved tho plan to issue $160,000 capital stock on account 
of additions, Sec., made and to bo mado. V. 107, p. 2377 2477 Nono 
issued to April 1919.

DIVS
£Oai
Year ending (3ec. 3 1 '1 9 1 8 , gross, $1,3”69,837’:netTafter taxes (incL$203,- 

771 war taxes), $536,238; other Incnmo, $16,797; Int. on bonds, $20,000; 
rontals, Ac., $104,629; div. (10%), $79,000; bal., sur., $319 405 in 1917 
gross, $772,101; sur. after charges. $172,137. Pres., Wm. G. Bumsted 
Treas., Ohas. H. Sisson.— (V. 101, p. 289; V. 107, p. 2377, 2477 )
★  READING BELT R R .-B elt railroad 7.78m In length around Reading 
Pa.; 2d track. 0.38 m. V. 71. d. 751. Stock. $750,000. all owned by 
Reading Company. Road leased to Phila. Sc Reading Ry. for 999 year* 
from July 1 1902 for Int and taxes and 4% on stock.— (V 7 4 . p. 1090 )
★  READING & COLUMBIA RR.—Owns Columbia to Sinking Springs. Pa.
40.22 m.; branches, 13.81 m.: operates Marietta June, to Ohickles, 6.16 m : 
total operated, 00.19 miles. Btock, $958,373 (par $50). of which $788,200 
together with $200 1st mtge.. $098,000 1st consol. 4s and $1.000,000 deben
tures of 1917 and $1M,000 new debs, of 1962. aro owned hy Reading Go., 
all except $3,200 stock and $6o3 000 2d M . bonds deposited under Its general 
mortgage. The 1st CousoG of 1912 aro guaranteed p. A i. by tho Reading

READING COMPANY— ★ PHILADELPHIA & r r a DING RY.— (See 
Map.)—The Phila. A Reading Ry. operates In connection with the great 
anthracite coal properties of the Philadelphia Sc Reading Coal & Iron Co. In 
the Schuylkill region. Pennsylvania, a system of roads centering at Phila
delphia, extending to Hazleton and Williamsport on the north and westerly 
to Harrisburg, Shippensburg and Gettysburg, in Pennsylvania, and Wil
mington, Del., on the south; j^so easterly a, n . J to Atlantlo City and Capo 
May on Atlantlo Ocean and to Port Heading on N Y. Harbor, viz :

----------  chestnut Hill R R . ' .........J____ 4.0
Catawlssa R R . ' ......................... 104.0
Norristown June. R R ................. 0.3
Norrlst. & Main Line Conn___  0.6
North Pennsylvania R R . '.........87.3
Delaware Sc Bound B. R R . ' . . .  31.0
Schuylkill Sc Lehigh R R .*.........50.0
Phila Har. A Pitts. R R . '----- 47.0
Wilmington A North. R R . '. .  89.9 
o  & Reading Term RR. 1.2 Reading Belt R R ..  __ 7 .3
Philadelphia & Frankford R R ' 2.6
Allentown Terminal RR ........... 3.3
Mount Carmel RR 5  8
PhHa. Wllm. A Balt. R R ........... 8 .9Plymouth U R .. 9 9
Swedesford Bridge Co .3

od to April 1919. ,
TVS. (%)— '06. 07. 08. 09. ’10. ’ ll  to July ’15. '16. ’17. *43.
lalondar years)___  6 6 5 5)4 8 8% (J. A J.) 9 in 10
ec. 1916,8% extra; 1917, Dec., 12% extra; 1918, Sept. 3, 15% extra?0oi mitt ttl Qrtn __*. * A V./0 .

Lin es owned in tee— . M iles.
Phil, to Mt. Carbon. Ac,.

branches____________   128.05
Lebanon Valley branch---------61.03
Lebanon Sc Treinont branch— 51.46 
Mahanoy Sc Sbamokln branch. 90.54
Schuylkill Sc Susq. branch----- 53.27
West Reading branch - ----------- 1.80

Total (2d track, 187 miles) ..386.75
Lin es leased— (See each Co.). 

Golebrookdale RR— - — . . . .  12.8
East Pennsylvania R R *.----- - 35.8
Allentown RR*----------------------  4.4
Little Schuylkill Nav. Sc R R .'. 31.8 
Mine Hill & Schuy. H aven'... 70.3
New York Short Line-------------- 9.4
Mt. Carbon Sc Pt. Carbon R R.' 2.6
Mill Creek Sc Mine H. R R .'-----  6.9
Schuylkill Valley Nav. Sc RR.* 17.6
East Mahanoy R R .'----------------11.3
Shamokln Sun. Sc Lewiston*__ 32.1
Phila. German. A Nor. R R .'. .  21.5

Tot. leased (2d track 34.3)..705.7 
Entire stock owned—

Chester A Delaware RR.......... 5.7
Rupert A Bloomsburg_______ 1 0
Mlddlet’p A Hmnmelst’n R R .. 6.6 
Tamaq & N. RR_10.4

Controlled— M iles
Central RR. of New J e r se y___ 034.7
Reading A Columbia RR*____ 60.2
North East Penn. R R .'______25.6
Phila. A Chester Valley R R .'. .  24.0 
Atlantlo City RR. A branches. 170.2 
Catasauqua A Fogelsvllle R R "31.7  
Gettysburg A Harrisburg R y.' 41.0 
Perklomen R R .'...........................38.2

Phila Newtown A N. Y, R R .'. 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

('See this company.)
Total controlled.................1,126.3
Trackage................................ 34.40

Total system Dec. 31 1917 (second track, 872.5 miles)...............2,218.8
From tho company's docks at the extensive terminal at Port Richmond 

•• operates a line of steamers and barges In coastwise coal traffic and pro
vides berths, with elevators, graln-drler and accommodations for several 
trans-Atlantlo steamship lines, new ore-unloader and concrete dook 
capacity 000 tons per hour. In Jan. 1901 control of Central RR. of New 
Jersey was acquired (V. 72. p. 86. 340, 392, 076; V. 73, p. 847).
. PSPAN5zATION.—The Philadelphia A Reading RR. (chartered April 

? nc* t“° P. & 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 acquired the seourlty 
holdings, real estate, equipment, Ao., of the old Phila, A Reading RR. Co,; 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. A Reading 
R y. and the $8,000,000 stock of the Coal A Iron Co The right to mine 
c°aj. Riven by charter. Is protected by State Const, of 1873 V. 82. p 393.

The U. 8. Supreme Court on Dec. 10 1912 in the Govt, suit (1) dismissed 
the charge of combination and conspiracy In restraint of trade against the 
company and other anthracite coal companies and coai-carrying roads;
(2) held that the Temple Iron Co. 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. 1084, 1052; V. 90. p. 280, 5^4, 1090, 
1557. Tho U. S. District Court on July 31 1915 held that the company and 
Its 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. 606; V. 99. p. 821. 
Property o f  Reading Com pany, $310,531,093 D ec. 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___  11,938,1)69
P. A R. Ry. stock, $42,481,700 (auth. Issue Increased to $45,-

'a APril 19! 1) and bonds, $20,000,000, par........... 62,481,700
Philadelphia A Reading Coal A Iron stock at par____________  8,000,0.00
Miscell. securities, incl. S14,504,000 stock Cent. RR. of N. J .. 78,375,042
Mortgages and ground rents at par............................................... 232,312-
Int. iu Phila. A Reading Coal A Iron above securities owned.. 71,122,949
Claims against other companies, Ac............................................... 6,378,767
Cash and current assots_____________________________________  6.784,609

Properly o f  P . &  R. Coal &  Iron  C o ., $98,509,081 D ec. 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., $18.835,681_____________________  22,516,678

Stocks and bonds of (and loans to) companies controlled, nearly
all of which aro collateral for loans croatod 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 tho trustee equal to 6 
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 
such lesser sum as shall equal the dividends so declared. Under this pro
vision general mortgage 4s (not callable) were purchased and canceled as 
follows: 1900 to 1910. $1,860,695: 1911. *468.000: 1912. S517.000: 1913. 
$516,000; 1914, $537,000; 1915. $480,000; 1916, S419.000; 1916-17, S506.o6o
1917-18, $637,000; 1918-19, $622,000.

STOCK.— Reading Co. has the right to convert the 2d pref. stock Into 
one-half first pref. and one-half common stock. See V. 04. p. 709.
OIVS.— ’01. ’02. ’03. ’04. ’05. ’06-’09. *10-’12. ’13 to lstquar T9,
First nref...% 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 . . . %  1 0 0 0 0 3X  4 yrly. 0 yrly. 8 yrly. (Q—F)

BONDS.— The General Mortgage 4s (abstract. V. 64, p. 012) are secured 
by a 2d mtge. and pledge of all properties and securities embraced In the 
reorganization, and also all other property acquired thereafter by use of (he 
new bonds. Tho mtge. lfr also subject only to the bonds for which reserva
tion Is made, based upon properties or securities of all the lines of railroad 
awaed. Including tho Phila. A Reading Ry. Co. proper, 352 m.; varlq 
leasehold lines, 642 m.; all the property of tho Coal A Iron Co., or
securities theroof; a large amount of rolling stock, Ac. Also a first ___
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 1918 $28,918,000 reserved to tajee 
up old bonds, $8,998,000 had been canceled by sinking fund, $3 912JJ00 
wero in tho treasury and $93,717,000 hold by public. Seo “Sinking Fund” 
above. V. 104, p. 765; V. 77, p. 2099; V. 81, p. 221; V. 91, p. 1630; 
V. 92, p. 323.

Im provem ent mortgage 6% bonds of 1873 due Oct. 1 1897 were extended 
at 4% for 60 years from April 1 1897. payable In U. S. gold, and guaranteed 
principal and Interest by the Reading Co. V. 64, p. 470; V 65, p. 516. 
The consol 6s 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. 05. p. 870, for contract V 65. p. 152. 870 

Terminal mortgage bonds, see V 64, p. 85. and V. 60. p. 732 
For ten-year sinking fund loan see Jan. 1895 “Supp.” The bonds were In 

1002 extended te Feb. 1 1932 at 4%. being guar, by the Reading Co., 
and sinking fund reduced to $30,000 yearly. V. 72, p. 242; V. 74, p 206
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A pe., 1919.) *gSET"* RAILWAY STOCKS AND BONDS APrlvateControl. 101)

R A I L R O A D  C O M P A N I E S  
[For abbreviations, & c ., see notes on first page]

Rensselaer &  S a r a t o g a — S t o c k  8 %  g u a r  D  &  H  ( e n d )
F ir s t  m o r t g a g e .  I n t e r e s t  r e n t a l ________________ z o * & r

Richmond Fredericksburg & Potom— C o m  s t o c k _____
D i v i d e n d  o b l i g a t i o n s  ( s a m e  d l v  a s  c o m m o n  s t o c k )  _ _
S t o o k  g u a r  7 %  e x c e p t  * 1 9 ,3 0 0  g u a r  6 % _______________
C o n s o l i d a t e d  m o r t g a g e  $ 5 0 0 ,0 0 0  g o l d ____C e . x o ' A r
G e n e r a l  m o r t g a g e  $ 4 .0 0 0 , 0 0 0 ............................  x

Rich &  M e e k — F ir s t  M  $ 3 1 5 ,0 0 0  g o l d  ( V  6 9 .  p  3 9 1 )  . . o  
Richmond & Petersburg— S e e  A t l a n t i c  C o a s t  L i n e  R R  
Rich-Wash Co— C o ll  t r u s t  g o l d  g u a r  r e d  1 0 5 . N . x o » A r
Rio Grande Junction— S t o c k .................. ........ ......................... ........

F i r s t  m o r t g a g e  g o l d  g u a r a n t e e d _________________C e - x o '
Rio Grande Southern— F ir s t  M  g  $ 2 ,2 7 7 ,0 0 0  a r o g u . x  
Rio Grande Western— S e e  D e n v e r  A  R i o  G r a n d e  
Roberval-Saguenay Ry— I l a - I I a  Bay R y  1 s t  M  g.c* 

Consol R e f .  M t g e .  $ 3 ,5 0 0 , 0 0 0  $ 3 5 ,0 0 0  p e r  m i l e . .  
Rochester &  Genesee V a l — S t o o k  r e n t a l  E r ie  R R . .  
Rock Island Ark &  Louisiana— S e e  O h io  R  I  &  P a o l f l o  
Rock Island-Frisco Term— 1 s t M  g o l d  g u a r  J o i n t l y . x o *
Rockingham RR— 1 s t M  $ 2 5 0 ,0 0 0  g o l d ................._ S B a x
R o m e  &  C l i n t o n — S t o o k  ( r e n t a l  g u a r a n t e e d ) _______
(The) Rome Watertown & Ogdensb— See New Yor

Miles
Bonds

Date
Road

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1 9 2 $ 1 0 0 $ 1 0 ,0 0 0 ,0 0 0 8 J & J J a n  2  1 9 1 9  4 % D e l A  H u d s o n  C o ,  N  Y
7 9 1 8 7 1 t .0 0 0 2 , 0 0 0 ,0 0 0 7 M & N M a y  1 1 9 2 1 d o  d o

- -  - . . . » 1 0 0 1 .3 1 6 .9 0 0 9  In 1 9 1 7 J <5c D J u n e 2 9  1 8  4  3 4 % R i c h m o n d ,  V a
_____ 1 0 0 3 .6 0 0 .1 0 0 9  In 1 9 1 7 J & D J u n e 2 9 T 8  4  3 4 % d o
_____ 1 0 0 5 0 0 .4 0 0 9  In 1 9 1 7 M & N M a y  | 1 9 1 8  4 3 4 d o

8 2 1 8 9 0 1 ,0 0 0 5 0 0 .0 0 0 4 H  g A & O A p r  1 1 9 4 0 N  Y ,  P h l l a  o r  R i c h m o n d
____ 1 9 0 3 V a r io u s 2 .6 S  1 .0 0 0 3  H A <3c o A p r  1 1 9 4 3 R i c h m o n d

3 1 1 8 9 8 1 .0 0 0 3 1 5 .0 0 0 4  g M & N N o v  1 1 9 4 8 J P  M o r g a n  A  C o

. . . ■ 0 3 - ’  12 1 ,0 0 0  dsc 
1 0 0

1 0 ,0 0 0 .0 0 0
2 , 0 0 0 ,0 0 0
2 , 0 0 0 ,0 0 0

4  g J & D J u n e  1 1 9 4 3  
M c h  5  1 9 1 6  5 %  
D e o  1 1 9 3 9

N e w  Y o r k  T r u s t  C o ,  N  Y  
( M a i t l a n d ,  C o p p e l l  A  Co, 
\ 5 2  W i l l i a m  S t .  N  Y6 2 1 8 8 9 1 ,0 0 0 5  g j A D

1 8 0 1 8 9 0 1 ,0 0 0 4 ,5 0 9 .0 0 0 4  g J A J J u l y  1 1 9 4 0 M a lt l ’ d ,  C o p p e l l A C o . N Y

3 7 1 9 1 2 1 .0 0 0 7 2 3 .6 0 0 5  g J & J J u l y  1 1 9 4 2 T o r o n t o  a n d  L o n d o n
. . . 1 9 1 5 5 .3 6 ,4 0 0 5 g M & S S e p t  1 1 9 5 5 G e n  T r  C o  o f  C a n . M o n t

1 8 — 1 0 0 5 5 5 ,2 0 0 S e e  t e x t J A J J a n  1 1 9 1 9  3 % E r ie  RR C o .  N e w  Y o r k  •

. 1 9 0 7 1 ,0 0 0 3 , 3 9 0 ,0 0 0 5 g J A J J a n  1 1 9 2 7 N e w  Y o r k  o r  S t  L o u i s
2 1 .4 1 9 1 0 1 ,0 0 0 2 5 0 ,0 0 0 5 g

6 %  ’ 1 8
J A J 2 1 J u l y  2 1  1 9 4 0 S a fe  D e p  A  T r  C o .  B a lt

1 2 K  
k  C e n t r a l R

1 0 0
R.

3 4 5 ,3 6 0 J A J J a n  1 ’ 1 9  3 % B y  o h e o k .

T h e  P h i la d e l p h ia  S u b w a y  L o a n  o f  1 8 9 4 -9 8  Is p a y a b l e  a f t e r  10  y e a r s  f r o m  
d a t e  In  2 0  a n n u a l  I n s t a l lm e n t s ,  t o  s e c u r o  w h ic h  $ 5 0 0 ,0 0 0 ,  b e a r in g  I n t e r e s t  
h a s  b e e n  d e p o s i t e d ,  a n d  $ 1 0 0 ,0 0 0  y e a r l y  Is b e in g  s e t  a s id e  In  m o n t h l y  In  
s t a l lm e n t s .  S e e  V .  5 8 ,  p. 1 1 1 0 : V .  0 2  n  9 5 0 :  V  6 3 ,  p  8 8 1 :  V .  7 1 .  p  7 5 8  
R a i l w a y  O o . ’ s  P h l l a .  S u b w a y  3  V is  o f  1 9 0 7  a r e  I s s u a b le  f r o m  t i m e  t o  t i m e  u p  
t o  a  t o t a l  o f  $ 3 , 1 0 0 ,0 0 0  t o  r e im b u r s e  t h e  c o m p a n y  f o r  I n s t a l lm e n t s  o f  o n e -  
h a l f  o f  t h o  c i t y  l o a n  a n d  I n t e r e s t  a s  p a i d :  e n t i r e  $ 2 , 4 3 7 , 0 0 0  I s s u e d  w a s  in  
P .  &  R .  R y .  t r o a s u r y  D e c .  3 1  1 9 1 7 .  V .  8 1 ,  p .  1 4 3 7 ;  V .  8 5 ,  p .  7 3 1 .

T h e  J e r s e y  C e n tr a l  c o l la t e r a l  t r u s t  b o n d s  ( $ 2 3 ,0 0 0 ,0 0 0  p r e s e n t  Is s u e )  a r e  
s e c u r e d  b y  d e p o s i t  o f  $ 1 4 ,5 0 4 ,0 0 0  C e n t .  R R .  o f  N  J .  ( c o s t  $ 2 3 ,2 0 0 ,0 0 0 )  o f  
t h e  $ 2 7 ,4 3 6 ,8 0 0  s t o c k  o u t s t a n d i n g ,  $ 1 ,4 9 5 ,0 0 0  P e r k l o m e n  s t o o k  a n d  $ 4 4 0 , 
0 0 0  P o r t  R e a d i n g  R R .  s t o c k ,  t h o  r e m a in d e r  o f  t h o  $ 4 5 ,0 0 0 ,0 0 0  a u t h  b e i n g  
r e s e r v e d  t o  a c q u i r e  t h e  m i n o r i t y  s t o c k  o f  t h e  C e n t r a l  C o .  T h e y  a r e  c a l l a b l e  
o n  a n y  In t  d a v  a t  1 0 5  A  In t  S e e  a b s t r a c t .  V  7 2 ,  o .  4 8 7 ’ V  7 3  p  8 4 7

E q u i p m e n t  t r u s t  S c r io s  F ,  d a t e d  J a n .  1 1 9 1 6 .  c o v e r s  e q u i p m e n t  d o s c r l b o d  
In  V . 1 0 7 , p .  6 9 7 .  S e r ie s  G  c o v e r s  e q u i p m e n t  m e n t i o n e d  In  V .  1 0 6  n  1 7 8 6  
$ 7 , 2 0 0 ,0 0 0  s o l d  in  J a n .  1 9 1 9 . V .  1 0 8 , p .  0 8 4 .

G E N E R A L  F I N A N C E S . — T h o  U .  S .  R R .  A d m i n i s t r a t i o n  M a y  1 9 1 8  
s a n c t i o n e d  r a i l r o a d  i m p r o v e m e n t  o u t l a y s  o f  $ 1 3 ,3 8 6  3 8 7 -  o o u i n  i g q o  .

p 7tl2:i94ndV tO10J8a ,p  2 6 9 1 9 1 9  advanCed tho comI>any 5 6 .0 9 0 ,0 0 0 . "  V .  1 0 6 .

r LA I E 3 T  ' ^ ^ N r N G S . — F r o m  J a n .  1 t o  M a y  3 1  (5  m o s . )  r e s u l t s  w e r e :
5  M o s .  P .  A  I t . R y .  ~ C o a l  &  I r o n ----------R e a d in n  C o  A l l  C n .

to
M a

„ ___  — I r o n --------- R e a d in g  C o . A l l  C o s .
C r o s s .  N e t .  C r o s s .  N e t  N e t .  T o ta l .

M a y  3 1 —  8  5  $  a  <t «
1 9 1 8  . . . 2 8 , 8 5 2 , 0 2 4  2 , 2 9 4 ,8 4 5  2 1 ,4 1 1 ,7 8 9  1 ,4 3 2 ,6 4 7  2  9 8 8  5 5 6  6  7 1 6  6 1 8  
1 9 1 7  — 2 0 .7 5 4 .7 1 5  6 .9 6 5 .6 6 1  1 8 .7 5 7 .1 3 8  2 .1 4 7 :5 2 0  2 : 8 9 7 , 3 6 8  1 2  0 1 0  5 5 8
R A I L W A Y  E A R N I N G S . — 1 1 9 1 8 --------G r o s s ,  $ 8 0 ,7 6 9  5 9 3 -  n o t  3 1 4  a s n ' i n i
1 2  m o s . ,  J a n .  1 t o  D e c .  3 1 . \ 1 9 1 7 . . . _ G r o s s ;  e & f f i g s !  n o t .  2 £ l 3 2 , ' l ? 5

A N N U A L  R E P O R T . — Y e a r  n o w  e n d s  D e c ,  3 1 .  R e p o r t  f o r  i s  m o n t h *  
e n d e d  D e c .  3 1  1 9 1 7 .  in  V .  1 0 6 . p .  1 7 8 6 ,  1 7 8 7 .  0 p 0 r t  t 0 r  1 8  m o n t h s

Y e a r s  e n d in g  J u n e  3 0 -  ^ A f o s .  to  — Y e a r s  e n d .  J u n e  3 0 —

R a i l w a y  c o m p a n y — R e c e i p t s . . ............$ 9 7  ,’7 9 2 ,6 1 4  $ 5 7 12 9 8 3 9 3  a d n ^ / l s o i
E x p e n s e  ( in c l u d i n g  r a i l w a y s ,  & c . ) - -  6 9 , 0 0 9 ,3 9 2  3 4 ! 3 8 5 ,3 1 9  3 2 ,2 8 7 ,0 7 8

N o . / e a r n i n g s  .............................................. $ 2 8 ,7 8 3 ,2 2 2  $ 2 2 ,9 1 3 ,0 7 4  $ 1 4 ,4 2 7 ,7 4 3
O t l i o r  i n c o m e ,  & c ..............................................  1 ,2 9 7 .0 4 7  4 3 1 :3 5 2  6 1 0 ,1 2 4

g ~ L  ‘ c o 0.— R i ^ e i p t e i : : : : : :  : l f ®  ;8 |  ? ;  i  e i  i i . ’ o o l l i ®  I s o & l x l
E x p e n s e s ...................................................................  6 4 ,4 5 4 ,0 5 9  3 5 , 1 6 3 ,0 6 5  2 9 ,8 8 9 ,5 7 0

R o ^ d l n g aO o . — N e t  Tncomol 111-' 11ZI 13,588,022 *9:055.’349l 9S276:867
N e t  e a r n in g s  a l l  c o m p a n i e s . .

F ix e d  c h a r g e s  
D l v s .  o n  f i r s t  _
D l v s .  o n  s e c o n d  .
D l v s .  o n  c o m m o n

S u r p l u s  f o r  y e a r  (a l l  c o m p a r e s ) . . . $ i 0 ,4 7 7 ,7 5 6  $ 8 ,6 2 6 ,4 6 8  
C o a l  P r o d u c t i o n  in  1917—  L a n d s  O w n  C o n t r o l l e d  n th ^ r  

P . &  R . C o a l  &  I r o n  C o . ( t o n s )  9 .0 2 6 .7 8 0  409 974 ’  9 nan s.
T o n a n t s  ( t o n s ) __________ 1 .1 7 3 .9 2 6

4 0 0 ,2 7 4
1 2 0 ,8 7 5

5 2 7 ,1 4 9
3 3 0 .9 7 5

2 ,0 9 0 .8 4 9

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

$ 3 3 1 ,2 9 9
T o ta l .

1 1 ,5 1 7 .9 0 1
1 .3 0 0 ,8 0 1

1 2 ,8 1 8 .7 0 5
1 1 ,2 4 1 ,2 2 3

T o t a l  1 9 1 7 , c a l .  y e a r ...............1 0 ,2 0 0 ,7 0 7
T o t a l  1 9 1 6 . c a l .  y e a r ............... 9 .3 4 5 .6 0 3

IliSe;^?reas^IL -1 Pa^Iey^Compt~W 8e®"•'""jay""v”
W D1K . C V a n d e r b f l E y w 0 '  L ^ K i A t e r . '  W l i S '
g ° ° -  U itt3 tcp ’ O f f i c e ,  R e a d i n g  T e r m i n a l ,  P h l l a ,  V .‘

20 9 8 * ! 2 4 7 7 :  V • f o f . ’ 1 ) ^ 4 8 1 ?  5 8 0 -, 684E ) V in f? ' P h i ,a  ~ ( v - 1 0 7 ,  p .  1 1 0 2 , 2 0 0 9 ,

&  s A R A T 0 a w t & R D e la w a r e  *  f I u d 3 ™ { \ ~

A l b a n y  t o  W a t e r f o r d  J u n c t i o n ____12
S c h e n e c t a d y  t o  S a r a t o g a ......................2 2
V e r m o n t  L i n e  t o  C a s t i e t o n ,  V t ____ 7

Road owned—  Miles.
T r o y  t o  L a k e  C h a m p l a i n ......................72
F o r t  E d w a r d  t o  C a l d w e l l -------------------15
E a g l o  B r id g e  t o  R u t l a n d ,  V t _______ 03

w M c h A  n V T r 9 l ^ e U n ^ e f f i 1|tJ i9M a/  }  1871  t0  T h e  D e la w a r e  &  H u d s o n ,  
I n t o r ^ t  o n  b o n d s . ' o n  t h e  8 t o o k

9 , r ^ e .Cfn°/fti ^ 7  a q  l l 'e h m o n d ,  1 .2 1  m . ;  t r a c k a g e  J a m e s  R i v e r  t o  
C l o p t o n ,  4 .5 5  m .#  fcot&l* 8 7  0 8  m , f l i c  d i v i d e n d  n h l l^ A t lo n s  p A rru  n n  tm tim v  
p o w e r .  R i c h m o n d  &  P e t e r s b u r g  C o n n e c t io n ^  R R  8s t o e k  o f  n o n 11,"8  
c e lv e a  8% d i v i d e n d s  u n d e r  le a s e .  * T h e  f t  V & p r r  ̂ g u a r a n t e e d  
s c c i i r e c l  b y  m o r t g a g e .  N o w  s t a t i o n  in  R 'l c h m o i M . ^  V . K1 0 7 ,  p ?  2 7 0  4 k  S 

T h o  R i c h m o n d - W a s h i n g t o n  ( j o .  ( s e e  b e lo w )  In  1 9 0 1  t o o k  o v e r  * 04.7 orv i
5 \ i i \ ? 1T e d , T p 0oni ^ 0 c k ' r o a d  b e i n g  o p e r a t ^ M ^ D a ^ o f ^ h f n l o n ^  

fr m m h ls o  s u l t  V . i o V p . ^ 8 8 . ° f f i c l a l s - V ’ 7 4 • »•  1 4 9 ’ C o n n e c t i o n  R R .

" A D V A N C E S "  A N D  “ S T A N D A R D  R E T U R N . ”  & c . — S e e  p a g o  5  

1 3 7  3 7 3 *  V ° ni 0 7 ?  p .t 2 4 7 7 l n d e r  C o n t r a c t  f o r  G o v e r n m e n t  o p e r a t i o n ,  .$ 1 ,-  
DIV. o n  s t o c k  a n d  d l v l - l  ’96. ’97. '98 ’99 ’ 0 O - ’ 0 4  ’ 0 5 - ’ 1 6  >17 ioiq

d e n d  o b l i g a t i o n s  - %  /  7  0 * 7  7  9 y r l y  o '  i E 1 8 ’,
♦ A ls o  In J a n .  1907 25% in  d i v i d e n d  o b l i g a t i o n s  a n d  I n F n h  i o , n  rutf/ <?

s a m e o n  b o t h  s t o c k s  a n d  d i v i d e n d  obligations 1 V  i 0 2  p  0 1 0 'V  838 n  I5v/>D
B O N D S . — O l  t h e  g o n .  3 H «  o f  1 9 0 3  d u e A D r l i  1 9 4 3  ( $ 4 ()h n  nrK>’

w h i c h  $2  68o'oSo o u m a n d l n g ) °  Is°ow  i m p r o v e m e n t s  (o iw m e n  $ 2 , 6 8 0 ,0 0 0 , o u t s t a n d i n g ) ,  Is o w n e d  o y  R i c h m o n d - W a s h i n g t o n  C o .  a n d

p l e d g e d  u n d e r  Its  m t g e .  ( V .  8 1 ,  p .  1 1 7 8 ) ,  t h e  r e m a in i n g  $ 5 0 0 ,0 0 0  b e i n g  r e 
s e r v e d  t o  r e t ir e  t h e  c o n s o l  4  34s a t  m a t u r i t y .  S e e  V . 7 7 .  p  2 3 8 8 .  2 3 9 1 .

E A R N I N G S . — F o r  1 2 / 1 9 1 8 . - G r o s s ,  $ 7 , 1 6 4 , 3 7 2 ;  n e t  ( b e f o r e  $ 3 ,3 4 0 ,1 6 1  
m o s .  e n d e d  D e c .  3 1 .  U 9 1 7 - . G r o s s .  5 , 2 4 9 , 4 0 7 ;  r e n t s ) ,  2 , 3 8 5 , 5 9 2  
R E P O R T . — Y e a r  e n d i n g  J u n e  3 0  1 9 1 6 ,  g r o s s ,  $ 3 , 3 2 5 , 7 1 9 ;  n e t ,  $ 1 , 3 7 9 , 

5 7 4 ;  o t h e r  i n c o m e ,  $ 1 6 5 ,3 4 5 :  c h a r g e s ’, $ 5 2 0 ,5 5 0 .  b a l .  a p p l i c a b l e  t o  d l v s . ,  
& c . ,  $ 1 , 0 2 4 , 3 6 9 .  F e d .  M g r . ,  W .  D .  D u k e ,  R i c h m o n d ,  V a . — ( V .  1 0 / ,  p .  
2 0 0 9 ,  2 1 8 8 ,  2 4 7 7 :  V .  1 0 8 ,  p .  2 7 0 . )

★  R I C H M O N D - W A S H I N G T O N  C O M P A N Y — C o n t r o l s  a  “ u n i o n ’ ’  l i n e ,  
W a s h i n g t o n .  D . C . .  t o  R i c h m o n d .  V a  . 1 1 5  m i l e s .  In  t h e  t o ln t  I n t e r e s t  o f  t h e  
f o l l o w i n g  r o a d s ,  v i z . :  t h e  P e n n s y l v a n i a  R R . ,  B a l t i m o r e  & O h i o  R R . .  A t l a n 
t i c  C o a s t  L in e  C o . ,  S o u t h e r n  R y . ,  S e a b o a r d  A  L  R y  a n d  C h e s  & O  R y  , 
e a c h  o f  w h ic h  o w n s  1 -6  o f  t h e  $ 2 , 6 7 0 ,0 0 0  c a p i t a l  s t o c k .  D lv s .  In  1 9 0 2 , 3 % i  
1 9 0 3  t o  1 9 0 5 , I n c h .  4 %  y e a r l y ;  1 9 0 6  a n d  1 9 0 7 ,  n o n e :  1 9 0 8  t o  1 9 1 7 , 4 % .

I n c o r p o r a t e d  o n  S e p t .  5  1 9 0 1  a n d  a c q u i r e d  $ 9 4 7 ,2 0 0  o f  t h e  v o t i n g  c a p i t a l  
s t o c k  o f  t h e  R i c h m o n d  F r e d e r i c k s b u r g  & P o t o m a c  R R  a n d  t h e  e n t i r e  s t o o k  
o f  W a s h i n g t o n  S o u t h e r n  R y . .  L o n g  B r i d g e  t o  Q u a n t i c o ,  3 6  m i l e s .

F e d e r a l  c o m p e n s a t i o n  f o r  W a s h i n g t o n  S o u t h e r n  is  S 4 6 8 .4 3 3 .
T h e  c o l l a t e r a l  t r u s t  4 s  o f  1 9 0 3  ( $ 1 1 ,0 0 0 ,0 0 0  a u t n .  is s u e , a r e  g u a r a n t e e d .  

J o in t l y  a n d  s e v e r a l l y ,  p r in .  a n d  i n t . ,  b y  t h e  s ix  r o a d s  n a m e d  a b o v e .  O f  t h e  
b o n d s ,  $ 1 0 ,0 0 0 ,0 0 0  ( S e r .  A  t o  E )  h a v e  b e e n  s o l d .  V .  7 7 .  p .  6 2 9 .  6 9 5 ;  V .  7 8 .  
p .  5 8 4 ,  1 3 9 3 : V .  8 4 .  p .  9 3 2 .  T h i s  c o l l a t e r a l  c o n s is t s  o f  $ 2 ,6 8 0 ,0 0 0  R i c h 
m o n d  F r e d .  &  P o t o m a c  g o n .  3 H ^ ,  $ 9 4 7 ,2 0 0  c o m m o n ,  $ 8 2 8 ,8 0 0  d i v i d e n d  
o b l i g a t i o n s ,  $ 4 ,0 0 0 ,0 0 0  W a s h i n g t o n  S o u t h e r n  1 s t  4 s ,  $ 4 ,0 0 0 ,0 0 0  s t o c k  
/ b e i n g  o n t i r e  la u o s  o f  l a t t e r ) .  S e e  f o r m  o f  g u a r a n t y ,  V .  7 7 .  p .  2 3 9 1 ;  V .  8 1 ,  
p .  1 1 7 8 . C a l .  y e a r  1 9 1 7 , I n t .  o n  I n v e s t m e n t s  a n d  d e p o s i t s ,  $ 5 9 9 ,7 3 8 :  I n t . ,  
t a x e s ,  & c . .  $ 4 1 1 ,6 1 6 ;  d l v .  ( 6 % ) .  3 1 6 0 ,2 0 0 ;  b a l . ,  s u r . .  $ 2 7 ,9 2 1 .— ( V .  8 4 .  
p .  9 3 2 . )

★  R I O  G R A N D E  J U N C T I O N  R Y . — O w n s  r o a d  R i f l e  C r e e k ,  C o l . ,  t o  a  c o n 
n e c t i o n  w l t b  t h e  D e n v e r  & R i o  G r a n d e  a t  G r a n d e  J e t . .  6 2  m ile s  T h i s  Is a  
c o n n e c t i n g  l i n k  In  t h e  s t a n d a r d - g a u g e  r o u t e  b e t w e e n  O g d e n  a n d  D e n v e r  
a n d  C o l o r a d o  S p r i n g s .  L e a s e d  b y  C o l o r a d o  M i d l a n d  Railway ( f o r e c l o s e d )  
a n d  D e n v e r  &  R i o  G r a n d e  a t  3 0 %  o f  g r o s s  e a r n in g s ,  w h ic h  c o m p a n i e s  
J o in t l y  a n d  s e v e r a l l y  g u a r a n t e e d  t h o  b o n d s ,  p r in  a n d  i n t .  T h e  D e n v e r  &  
R i o  G r a n d e  D e c .  3 1  1 9 1 7  o w n e d  $ 1 ,9 5 8 ,3 0 0  o f  t h o  $ 2 , 0 0 0 ,0 0 0  c a p i t a l  s t o c k .  
V .  1 0 5 . p .  2 4 5 7 :  V .  9 5 .  p .  1 5 4 2 ;  V .  9 7 .  p .  8 8 8 .

D I V I D E N D S . —  1 9 0 5 .  1 9 0 0 .  1 9 0 7 - 1 2 .  1 9 1 3 -1 4  1 9 1 5 .  1 9 1 6 .
S in c e  1 9 0 3 .  % .............3 H  4  M  5  y r l y .  N i l  1 5 %  5 %  N o n e  s i n c e

E A R N I N G S . — F o r  1 2  m o n t h s  f r o m  D e c .  1 t o  N o v .  3 0 :
„  Gross 3 0 %  of Cross F ix e d  Balance.

12  Months—  Earnings. Earnings. Charges. Surplus.
.......................................................... $ 1 . 0 ) 1 . 9 : 0  $ 3 1 5 ,5 7 3  $ 1 ) 0 . 0 0 0  $ 2 1 . . 5 7 3

1 9 1 * - - - - .....................................................  O S '! ,9 5 8  2 8 1 .5 0 7  1 0 0 .0 0 0  8 1 ,5 6 7
— ( V .  9 7 ,  p .  8 8 8 ;  V .  1 0 1 .  p .  2 6 4 2 ;  V .  1 0 5 .  p .  2 4 5 7 . )

★  R I O  G R A N D E  S O U T H E R N  R R . — R i d g e w a y ,  C o l . ,  t o  D u r a n g o ,  1 6 2  m . t 
a n d  b r a n c h e s .  1 8  m .  S t o c k .  $ 4 ,5 0 9 ,0 0 0 .  D e c .  3 1  1 9 1 7 , $ 3 .5 7 9 , / , 3 7 ,  o w n e d  
b y  D e n v e r  A  R i o  G r a n d e .  S e e  V  6 3 .  p .  4 0 4 .  M o r t g a g e  a b s t r a c t ,  V  5 4 .  
p  1 6 3 . a n d  a p p l i c a t i o n  t o  N  Y  S t o c k  E x c h a u g e  in  v  5 4 .  d 146- V  6 1 .  
p .  1 0 1 4 .  O f  t h o  b o n d s .  S 2 .2 7 7 .0 0 0  a r e  g u a r -  b y  D .  &  R .  G . .  w h i c h .  D o c .  3 1  
1 9 1 7 .  o w n e d  3 1 .5 1 1 ,  O O O o f t h e  i s s u e .  V . 7 0 . p . 7 9 1 .  S o e g u a r a n t v  V . 7 0 . p . 1 2 9 5 .

F o r  y e a r  e n d i n g  J u n o  3 0  1 9 1 6 , g r o s s ,  $ 5 6 2 ,0 2 2 ;  n e t .  S 1 3 5 '.2 6 3 ; o t h e r  I n 
c o m e ,  $ 3 ,3 5 3 :  i n t . ,  r e n t a ls .  A c . ,  $ 2 0 2 ,5 0 5 :  d e f . ,  3 ) 3 , 8 8 9 .  F o r  c a l .  y e a r  
1 9 1 7 ,  g r o s s  w a s  $ 6 3 3 ,1 2 0 ,  a n d  n e t ,  a f t e r  t a x o s ,  $ 1 8 4 ,6 8 4 .  J  . A .  H a n l e y .  
S e c . — ( V .  1 0 5 , p .  2 3 6 6 . )

R O B E R V A L - S A Q U E N A Y  R R . — B a g o t v l l l o  t o  H a - H a  B a y  J u n e . ,  2 0
m il e s ;  b r a n c h e s .  L a t e r r le r e  J u n e ,  t o  L a k e  K e n o g a u i t ,  1 2  i n . ;  L a  B r o s s e  J u n e ,  
t o  C h i c o u t i m i .  3 .4  m . ;  B a g o t v lU e  t o  S t .  A le x is .  1 .4  m . ;  t o t a l .  3 6 .8  m i l e s .  
S t o c k ,  c o m m o n ,  $ 1 , 2 0 0 ,0 0 0 .  a n d  p r e f .  6 %  n o n - c u m  SSOO.OOO: p a r  $ 1 0 0 .  
T h e  C o n s o l .  R e f .  M t g e .  Is l i m i t e d  t o  $ 3 , 5 0 0 , 0 0 0 ,  o f  w h ic h  In  F e b .  1 9 1 7  
$ 5 3 0 ,4 0 0  w a s  o u t s t a n d i n g ,  $ 7 2 3 ,0 0 0  w a s  r e s e r v e d  t o  r e t i r e  H a - H a  B a y  
R y .  b o n d s ,  a n d  $ 2 ,2 4 0 ,0 0 0  t o  b e  is s u e d  o n l y  o n  a c c o u n t  o f  a d d i t i o n a l  m i l e 
a g e .  b u t  s o  t h a t  t h e  t o t a l  a m o u n t  o f  b o n d s  o u t s t a n d i n g  s h a l l  n o t  e x c e e d  
$ 3 5 ,0 0 0  p e r  m i l e  o f  r o a d  b u i l t  a n d  u n d e r  c o n s t r u c t i o n .  F o r  v e a r  e n d e d  
D e c .  3 1  1 9 1 8 , g r o s s ,  $ 2 1 3 ,3 1 4 ;  n e t ,  $ 5 1 ,6 0 2 ;  o t h e r  i n c o m e ,  S 5 3 .4 0 0 ;  i n t .  o n  
b o n d s ,  & c . ,  $ 8 1 ,1 8 4 :  b a l . ,  s u r . ,  $ 2 3 ,8 1 9 .  I n  1 9 1 7 ,  g r o s s ,  $ 1 8 0 ,3 2 7 ;  n e t .  
$ 2 6 ,6 3 7 .  P r e s . ,  J .  E .  A .  D u b u c :  T r e a s . ,  A .  B e e h a r d ;  S e c . ,  R a y  B e l l e a u ;  
G o n .  M g r . ,  J .  E .  H o u s e m a n .  O f f i c e ,  C h i c o u t i m i ,  Q u e .

★  R O C H E S T E R  &  G E N E S S E E  V A L L E Y  R R . — A v o n  t o  R o c h e s t e r ,  N .  Y . .  
1 8  m .  L e a s e d  1 8 7 1  In  p e r p e t .  t o  E r ie  R y .  R e n t a l .  $ 3 4 ,0 1 2 .  p a id  b y  E r ie  
R R .  d i r e c t  t o  s t o c k h o l d e r s ,  $ 3 3 ,3 1 2 ,  o r g a n t z ’ n ,  $ 7 0 0 .  S e e  V .  1 0 8 . p .  5 8 0 .

( T H E )  R O C K  I S L A N D  C O . — D i s s o l v e d  in  1 9 1 6 .— ( V .  1 0 2 ,  p .  1 4 3 7 . )

★  R O C K  I S L A N D - F R I S C O  T E R M I N A L  R Y . — F u r n is h e s  p a r t  o f  S t .  L o u i s  
t e r m in a l s  o f  t h e  R o c k  I s la n d  a n d  S t .  L o u ls - S a n  F r a n c is c o  s y s t e m s ,  i n c l u d 
in g  n e w  f r e ig h t  s t a t io n  a n d  y a r d s  In  S t .  L o u is ,  M o . ,  t h e  C h i c a g o  R .  I .  &  
P a o .  S t .  L o u ls - S a n  F r a n ,  a n d  C h lo .  &  E .  I II . c o n t r i b u t i n g  p r o p o r t i o n a t e  
a m o u n t s  e q u a l  t o  o p e r a t i n g  e x p e n s e s ,  t a x e s  a n d  f ix e d  c h a r g e s .  I n c o r p o 
r a t e d  A p r i l  9  1 9 0 6 ; V .  8 4 ,  p .  9 2 9 .  A u t h .  s t o c k .  $ 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g  
$ 5 0 0 ,0 0 0 .  $ 3 0 0 ,0 0 0  b e i n g  o w n e d  D e c .  31 1 9 1 7  b y  C h .  R .  I .  &  P a c i f i c  R y . ’  
T h e  b o n d s  ( s e e  a b o v e )  a r e  J o in t l y  g u a r a n t e e d  b y  e n d o r s e m e n t  b y  C h i c .  R .  I*
&  P a c .  R y .  a n d  o l d  S t .  L o u is  &  S a n  F r a n c i s c o  R R .  C o . ,  M e r c .  T r u s t  C o "  o f
S t .  L o u i s  is  t r u s t e e .  V .  8 4 ,  p .  5 7 1 ,  7 4 9 .  P r e s . ,  M .  L .  B e l l ,  C h i c a g o " ___
F e d .  M g r . ,  J .  S .  P y e a t t ,  S t .  L o u i s ,  M o . — ( V .  8 4 ,  p .  7 4 9 . )  S ’

A  R O C K I N G H A M  R R . — O w n s  G ib s o n  t o  L e a k ,  N .  0 . .  2 1  y i  m i l e s .  O p e n e d  
n a y  1 9 1 2 . I n c o r p o r a t e d  in  N o .  C a r .  In 1 9 1 0 . S t o o k .  $ 7 2 ,0 0 0  p a r  $ 1 0 0  
B o n d s ,  s e e  t a b l e  a b o v e .  P r e s . ,  T .  O .  L e a k ,  S e c .  &  T r e a s . .  J .  L e O r a n d "  
E v e r e t t .  O f f i c e ,  R o c k i n g h a m ,  N .  O .

★  R O M E  &  C L I N T O N  R R . — O w n s  r o a d  f r o m  R o m e  t o  C l i n t o n ,  N ,  Y .  1 3  
u it le s . O r g a n i z e d  In 1 8 0 9 .  L e a s e d  In p e r p e t u i t y  In 1891  t o  D e la w a r e  &  
H u d s o n  C a n a l ( n o w  D .  &  IT .) C o .  a n d  o p e r .  b v  V  Y .  O n t a r i o  A  W - s t e r n  
R e n t a l s ,  $ 2 2 ,3 7 5  y e a r l y  a n d  t a x e s ,  e x c e p t  i n c o m e  t a x .  D i v s  a t  6 3 f  %  p  a* 
(3  ^  %  J  -J  )  p a i d  t o  J a n  1 9 1 0 ,  b u t  p a y m e n t s  r e d u c e d  t h e r e a f t e r  o n  a c c o u n t  
o f  F e d e r a l  I n c o m e  t a x ;  3 %  p a i d  J u l y  1 9 1 0 : 1 9 1 1  &  1 9 1 2 , 6 W % -  1 9 1 3  6 1 4 % -  
1 9 1 4  t o  J u l y  1 9 1 7 ,  6 M % :  J a n .  1 9 1 8  t o  J a n .  1 9 1 9 ,  3 %  s . - a . — - ( V  1 0 6  p  3 9 7  )
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R A I L R O A D  C O M P A N I E S  
I F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e . ]

R o s c o e  S n y d e r  &  P a c i f i c —
1 s t  r e f  M  $ 5 ,0 0 0 ,0 0 0  g o l d  r e d  t e x t ------------------------------- Q y

R u m f o r d  F a l l s  &  R  L — S t o c k  5 3 0 0 . 0 0 0 ....................................
R u m f o r d  F a l l s  4 R L  f ir s t  m t g e  g o l d  s i n k i n g  f u n d . a
M o r t g a g e ,  r e d e e m a b l e ---------------------------------------------------

R u t l a n d — S t o c k  c u m  7 %  p r e f  ( s e e  t e x t ) ----------------
F i r s t  c o n s o l  m o r t g a g e  f o r  5 3 .5 0 0 ,0 0 0  g o l d -U s .z o * < 5 t r  
O g d  &  Is C h  1 s t  M  5 4 ,4 0 0 ,0 0 0  g o l d  a s s u m e d . C e . x o *  
R u t - C a n  f ir s t  M  g o l d  a s s u m e d  5 1 . 3 5 0 , 0 0 0 . - O B .x o *
B e n n i n g t o n  So R u t l a n d — 1 s t  r e f  M g a s s ------- N . x o * A r

S e c o n d  M  g  a s s u m e d  s u b j  t o  c a l l  s i n c e  1 9 0 1 . N .x o *  
C h a t h a m  &  L e b  V a l  1 s t  M  5 5 0 0 .0 0 0  g  p  &  I g u a r . G  
E q u i p  t r u s t s  d u e  $ 3 4 ,0 0 0  y r l y  ( V  9 4 , P 1 2 5 0 ) . O - z c *

d o  d o  d u e  $ 1 4 ,0 0 0  y e a r l y ------------------------------------z
O g d  T e r  C o  M  g l n t  g u  s  f  5 1 0 ,0 0 0  y l y ------------------ G o *

R u t l a n d  T o l u c a  &  N o r — 1 s t  M  g  g u  r e d  O c t  1 5 - N C .x o *
R u t l a n d  &  W h i t e h a l l  R R — S t o c k  ( n o  b o n d s ) .....................
S t  C la i r  M a d i s o n  &  S t  L o u i s  B e lt — S e e  M is s o u r i  &  Till 
S a g  T u s c o l a  &  H u r o n — S e e  P e r e  M a r q u e t t e  R R .
S t  J o h n  &  Q u e b e c  R y — 1 s t  M  d e b  s t k  g u a r  s e e  t e x t _____

P r o v  G o v t  5 %  b u s  $ 1 0 ,0 0 0  p e r  m i l e .......... ............................
S t  J o h n s b  &  L a k e  C h a m p — 1 s t  M  ( 5 1 .3 2 8 .0 0 0  g u )  . x o *
S t  J o h n ’ s R i v e r  T e r m i n a l — F ir s t  m o r t g a g e .................... N
S t .  J o s e p h  &  G r a n d  I s !  R y — C o m m o n  s t o c k -------------

1 s t  p r e f  s t o c k  5 %  n o n - c u m u l a t i v e  $ 5 , 6 0 0 , 0 0 0 ---------
2 d  p r e f  s t o c k  4 %  n o n - c u m u l a t i v e _______________________
F ir s t  m t g e  $ 5 , 0 0 0 , 0 0 0  g o l d .......................... . . . C e . x c * & r

F u r t h e r  $ 2 5 ,0 0 0  o w n e d  b y  R u t l a n d  R R .  C o .
S t  L a w r  &  A d i r o n d a c k  R y — 1 s t  M  5 8 0 0 .0 0 0  g  — N .x o *

S e c o n d  m o r t g a g e  5 4 0 0 ,0 0 0  g ...................................... — N jc
5 t  L o u i s  &  C a ir o — S e e  M o b i l e  So O h i o  
S t  L o u i s  B r i d g e — S e e  T e r m i n a l  R a i l r o a d  A s s o c i a t i o n  
S t  L o u i s  E l  R e n o  &  W — 1 s t  M  $ 8 1 7 .0 0 0 ,g  r e d  ( t e x t )  
S t  L o u i s  I r o n  M t  &  S o u t h e r n — S e e  M i s s o u r i  P a c i f i c  
S t  L o u i s  K e n n e t t  &  S  E  R R — 1 s t  M  $ 1 5 0 , 0 0 0 - - - -  
S t  L o u i s  M e m p h i s  &  S  E — S e e  S t  L o u i s  &  S a n  F r a  
S t  L o u i s  .M e r c h a n t s ’ B r T c r m — I s t M g u  p  Sc 1 g . S S t . z o  

M e r c h  B r i d g e  1 s t  M  r e d  s in c e  F e b  1 1 9 0 9  a t  1 1 0 - S S t - *
S t L o u i s  &  O ’ F a l l o n — F i r s t  m o r t g a g e  g o l d .................. . . z

S e c o n d  M  5 3 0 0 ,0 0 0  g  r e d  p a r  b e g  O c t  1 9 1 2 ............ . y
S t  L o u i s  P e o r i a  &  N  W  R y — S e e  C h i c a g o  Sr. N o r t h  W

M i l e s
R o a d

D a te
B o n d s

P a r
V a l u e

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

R a t e
%

W h e n
P a y a b l e

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

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

1 9 1 2 $ 1 ,0 0 0 S e e  t e x t 5  g M Sc N N o v  1 *1942 N e w  Y o r k
1 0 0 $ 3 0 0 ,0 0 0 2 Q — F N o v  1 1 9 1 7  1 % P o r t l a n d ,  M e

2 7 1 8 9 7 5 0 0  & o 1 0 0 ,0 0 0 5  g A & O O o t  1 1 9 3 7 O l d  C o l o n y  T r  C o ,  B o s t o n
3 6 1 9 0 3 5 0 0  Soo 3 0 0 .0 0 0 4 M & N N o v  1 1 9 2 3 U n  S  D  So T  C o .  P o r t l a u d

3 9 7 1 0 0 9 ,0 5 7 ,6 0 0 J a n  2 3  '1 8  2 % G r a n d  C e n t  T e r m ’ l ,  N ,Y
1 2 0 1 8 9 1 1 .0 0 0 3 ,4 9 4 ,0 0 0 4 H  g J So J J u l y  1 1 9 4 1 d o  d o
1 2 7 1 8 9 8 1 .0 0 0 4 ,4 0 0 ,0 0 0 4 g J A J J u l y  1 1 9 4 8 d o  d o

4 3  H 1 8 9 9 1 ,0 0 0 1 1 , 3 2 5 ,0 0 0 4  g J So J J u l y  l  1 9 4 9 O ld  C o l o n y  T r u s t  O o . B o s
5 9 1 8 9 7 1 ,0 0 0 5 0 0 ,0 0 0 4M g M Sc N N o v  1 1 9 2 7 G r a n d  C e n t  T e r m ’ l ,  N ,Y
5 9 1 9 0 0 1 ,0 0 0 5 0 0 .0 0 0 5 g M Sc S M c h  l  1 9 2 0 d o  d o
6 8 1 9 0 1 1 ,0 0 0 I n  t r e a s u r y 4 g J A J J u l y  1 1 9 5 1 d o  d o

1 9 1 2 1 ,0 0 0 3 0 6 ,0 0 0 4 H  g M So N T o  M a y  1 9 2 7 G u a r a n t y  T r u s t  C o ,  N  Y
1 9 1 3 1 ,0 0 0 1 2 6 .0 0 0 4 H A & O T o  A p r  1 9 2 8 d o  d o
1 9 1 1 1 .0 0 0 6 0 .0 0 0 5  g J Sc J 1 9 1 8  t o  1 9 2 5 G r a n d  C e n t  T e r r a ’ l ,  N  Y

2 7 1 9 1 0 1 0 0 & 1 0 0 0 2 2 5 ,0 0 0 4  g A A O O c t  1 1 9 3 0 N o r t h e r n  T r  C o .  C h ic a g o
6 .7 5 1 0 0 2 5 5 .7 0 0 S e e  t e x t . Q — F 15 F e b  1 5  '1 9 ,  l j j U n i t e d  N a t  B a n k ,  T r o y

n o ls  B r i d g e &  B e l t R R

1 9 1 2 £ 8 7 3 ,2 8 5 4 J So D 1 9 6 2 B a n k  o f  M o n t r e a l ,  L o n d
1 7 0 1 Q M $ 1 ,7 0 0  0 0 0
1 2 6 1 8 9 4 1 .0 0 0 2 ,5 0 0 ,0 0 0 5  g M Sc S M c h  1 1 9 4 4 C o m p a n y ’ s o f f i c e ,  B o s t o n

1 9 0 2
1 0 0

1 ,1 4 2 .0 0 0
4 . f i 0 0 t0 0 0

4 J & J J u l y  1 1 9 5 2 N e w  Y o r k

1 0 0 5 ,4 9 9 ,4 0 0 1 9 0 2 ,  5 %
3 ,5 0 0 ,0 0 0

2 5 1 1 8 9 7 1 .0 0 0 4 .0 0 0 .0 0 0 4  g J Sc J J a n  1 1 9 4 7 U  S  M t g e  Sc T r  C o .  N  Y

4 3 1 8 9 6 1 ,0 0 0 8 0 0 ,0 0 0 5  g J So ,T J u l y  1 1 9 9 6 N e w  Y o r k  T r u s t  C o ,  N  Y
4 3 1 8 9 6 1 .0 0 0 4 0 0 .0 0 0 6  g A So O O o t  1 1 9 9 6 E u u l t a b l e  T r u s t  C o ,  N  Y

o f  S t L o u i s
4 2 1 9 0 6 1 ,0 0 0 8 1 7 ,0 0 0 4  H J So J A u g  1 1 9 2 6 L a s t  c o u p  p a i d  1 9 0 7

1 9 1 3 1 ,0 0 0 1 3 0 .0 0 0 6 A  Sc 0 2 0 ( B a n k  o f  K e n n e t t ,  K e n -
Q 1 n o t t .  M o .

1 8 9 0 5 0 0  A c 3 , 5 0 0 , 0 0 0 5  g A Sc O O o t  1 1 9 3 0 S t  L o u i s  U n i o n  T r  C o
1 8 8 9 1 ,0 0 0 2 ,0 0 0 ,0 0 0 6 P So A F e b  1 1 9 2 9 F a r m e r s  L  &  T r  C o ,  N  Y

9 1 9 0 2 1 2 4 ,0 0 0 5  g A So O O c t  1 1 9 2 2 S t  L o u i s  U n i o n  T r u s t  C o
9 1 9 0 3 5 0 0  & c 3 0 0 ,0 0 0 6  g M Sc s S e p  1 1 9 2 8 S t a t e  B a n k .  C h i c a g o

e s t e r n R y

A  R O S C O E  S N Y D E R  &  P A C I F I C  R Y . — O w n s  R o s c o e ,  T o x . , t o  F l u v a n n a .  
5 0  m i l e s .  S t o c k .  $ 1 5 0 ,0 0 0 .  D i v i d e n d s  f o r  y e a r  1 9 1 4 - 1 5 .  2 5 % :  1 9 1 5 - 1 6 .  
1 5 % ,  1 9 1 7  1 5 % .  1 s t  R e f .  g o l d 5 s ( $ 5 ,0 0 0 , 0 0 0 ) .  l i m i t e d  t o  $ 2 0 ,0 0 0  p e r  m i l e .  
$ 1 6 8 ,0 0 0  w e r e  r e s e r v e d  t o  r e t i r e  $ 1 5 7 ,5 1 1  p r i o r  H o n s  d u e  J u l y  1 ’ 1 7 ,  h o l d  b y  
T e x a s  Sc P a c i f i c  R y .  O f  t h e s e  $ 5 7 ,5 1 1  w e r e  p a i d  o f f  a t  m a t u r i t y  a n d  t h e  
r e m a i n i n g  $ 1 0 0 ,0 0 0  e x t e n d e d  f o r  2 ,  3  a n d  4  y e a r s ,  r e s p e c t i v e l y ,  d u o  o n e -  
t h i r d  e a c h  y e a r .  B o n d s  a r e  s u b j e c t  t o  c a l l  o n  a n y  I n t e r e s t  d a y  In  b l o c k s  
o f  $ 1 ,0 0 0 , 0 0 0 .  V .  9 5 ,  p .  1 6 8 5 .  F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 8 ,  g r o s s ,  
$ 8 1 ,2 7 2 :  n e t ,  d c f . ,  $ 4 ,7 4 9 ;  l n t . ,  t a x e s ,  & c . ,  $ 2 6 ,3 5 5 :  b a l . ,  d c f . ,  $ 3 1 ,1 0 5 ,  
F o r  1 9 1 7 ,  g r o s s ,  $ 1 1 1 ,6 1 2 :  n e t ,  a f t e r  t a x e s ,  $ 2 2 ,9 7 7 :  l n t . ,  r e n t a l s ,  & c .  
$ 2 2 ,1 1 7 :  b a l . ,  s u r . ,  $ 8 6 0 .  I n  1 9 1 7  a  d i v .  o f  1 5 %  w a s  p a i d  o u t  o f  s u r p l u s  
D e c .  3 1  1 9 1 8 ,  e q u i p m e n t  t r u s t s ,  $ 4 ,0 7 6 ;  l o a n s  a n d  b i l l s  p a y a b l e ,  $ 2 1 5 ,0 0 0 ’

★  R U T L A N D  R R .— (.S ee M a p s  N .  Y .  C .  *  H .  R .  R R . ) — 4 1 5  m i l e s ,  v i z . :  
R R ,  L i n e s  O w n ed —  M i l e s .  L e a s e d .  & c . —  M i l e s .

B e l l o w 's  F a l l s ,  V t . ,  t o  O g d e n s -
b u r g ,  N .  Y ............................................... 2 8 3

R u t l a n d ,  V t . ,  t o  C h a t h a m ,  N .  Y . 1 1 4

L in e s  t o  T l c o n d e r o g a ,  & o . . ................1 8
A l s o  t r a c k a g e  ( f o r  p a s s ,  t r a in s  o n l y )  

t o  M o n t r e a l  ( V .  1 0 6 ,  p .  1 7 8 9 ) - . 5 0
O w n s  e n t i r e  5 1 0 0 ,0 0 0  s t o c k  a n d  5 1 0 0 ,0 0 0  4 %  b o n d s  o f  R u t l a n d  Sc N o y a n  

R R . ,  e n t i r e  $ 1 , 0 0 0 , 0 0 0  s t o c k  o f  R u t l a n d  T r a n s i t  C o . ,  e n t i r o  $ 1 0 0 ,0 0 0  s t o c k  
O g d o n s b u r g  T e r m .  C o . ,  e n t i r e  $ 5 0 0 ,0 0 0  C h a t h a m  &  L e b a n o n  V a l l e y  R R .  
1 s t  m t g e .  b o n d s ,  $ 4 9 5 ,9 0 0  ( t o t a l  $ 5 0 0 ,0 0 0 )  s t o c k  o f  A d d i s o n  R R .  C o .  a n d  
$ 1 4 9 ,5 0 0  s t o c k  ( t o t a l  $ 1 5 0 ,0 0 0 )  o f  C h a m p l a i n  C o n s t r u c t i o n  C o .  V .  7 5 ,  
p .  1 0 2 9 ;  V .  7 3 ,  p .  4 3 7 ;  V .  7 2 ,  p .  8 8 ,  8 2 2 .  I n  M a y  1 9 1 5  t h e  I . - S .  C o m m e r c o  
C o m m i s s i o n  o r d e r e d  t h e  c o m p a n y  t o  s e l l  t h e  R u t l a n d  T r a n s i t  C o .  b y  D e c .  1 
1 9 1 5 ; s i x  o f  t h e  T r a n s i t  C o .  s h ip s  w e r e  s o l d  in  A u g .  1 9 1 5 .  V .  1 0 1 ,  p .  6 9 5 ;  
V .  1 0 0 ,  p .  1 7 5 3 ;  V .  1 0 4 ,  p .  2 6 3 7 .

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , "  & c — S e e  p a g e  5 .

S T O C K . — I n  D e c .  1 9 1 8  a l l  b u t  $ 1 8 9 ,4 0 0  c o m .  s t o c k  h a d  b e e n  e x c h a n g e d  
f o r  p r e f . — 1 0  o f  c o m m o n  f o r  1 o f  p r e f e r r e d .  V .  7 2 ,  p .  4 3 9 .  O n  D e c .  3 1  
1 9 1 8  t h e  R u t l a n d  R R .  o w n e d  $ 1 0 2 ,2 0 0  a n d  t h e  N .  Y .  C e n t r a l  R R .  a n d  t h e  
N .  Y .  N .  H .  Sc H .  R R .  C o .  e a c h  o w n  $ 2 ,3 5 2 ,0 5 0  o f  t h e  c o m p a n y ’s  $ 9 ,0 5 7 , 
0 0 0  p r e f  s t o c k
D i v s .  1 ' ’ 9 8 .  '9 9 .  ’ 0 0 .  ’ 0 1 .  * 0 2 . '0 3 .  ’ 0 4 - ’ 0 5 .  ’ 0 6 - ’ 0 8 .  '0 9 - ’ 1 5 .  1 9 1 7 .  1 9 1 8 .  
o n  p f  2  2  3  4  3  1 0  l M y r l y  0  A p r .  2  J a n . ,  2

A c c u m u l a t e d  d i v i d e n d s  o n  p r e f e r r e d  a g g r e g a t e d  a b o u t  2 4 4 %  J a n .  1 9 1 9 ,

R E P O R T . — R e p o r t  f o r  c a l .  y e a r  D e c .  3 1  1 9 1 8  i n  V .  1 0 8 ,  p .  1 6 1 1 ,  r e 
p o r t e d  a s  f o l l o w s :  S t a n d a r d  r e t u r n ,  $ 1 , 0 2 3 , 8 8 3 ;  o t h e r  i n c o m e ,  $ 1 1 7 ,9 9 7 ;  
g r o s s  i n c o m e ,  $ 1 , 1 4 1 , 8 8 0 ;  i n t e r e s t ,  $ 4 7 6 ,0 3 1 ;  r e n t a l s ,  & c . ,  $ 1 2 2 ,3 7 3 ;  
b a l . ,  s u r . ,  $ 5 4 3 , 4 7 6 .  O f  t h i s  a m t .  $ 2 4 1 , 0 0 0 h a d  b e e n  r e c e i v e d  a t  e n d  o f  y e a r .

G r o s s .  N e t  a f t e r  T a x e s .  O th er  I n c o m e .  T o ta l  I n c o m e . -
1 9 1 8 . x ___________ $ 4 , 5 4 0 , 5 8 9  d e f .  $ 7 3 ,0 0 4  $ 1 2 2 ,4 4 8  $ 4 9 ,4 4 5
1 9 1 7 _______ _______  4 , 3 2 5 , 3 6 9  7 9 5 ,8 3 3  1 7 8 ,8 7 7  9 7 4 ,7 1 0

x  A s  r e p o r t e d  t o  I . - S .  C .  C o m m ,  b y  U .  S .  R R .  A d m i n i s t r a t i o n .

D i r e c t o r s . — H a r o l d  S .  V a n d e r b i l t ,  W i l l i a m  R o c k e f e l l e r ,  G e o .  F .  B a k e r ,  
J o h n  C a r s t e n s e n ,  W m .  K .  V a n d e r b i l t  J r . ,  A l b e r t  H .  H a r r i s ,  A .  T .  H a d l e y ,
T .  D e  W i t t  C u y i e r ,  P e r c i v a l  W .  C l e m e n t ,  E d m u n d  R .  M o r s e ,  W .  S o w a r d  
W e b b ,  H o w a r d  E l l i o t t  ( V . - P . ) , E .  G .  B u c k l a n d  ( P r e s . ) . G e n .  M g r .  u n d e r
U .  S .  G o v t . ,  G .  T .  J a r v i s ,  R u t l a n d ,  V t . — ( V .  1 0 6 ,  p .  2 5 6 1 ;  V .  1 0 7 ,  p .  2 7 0 . )

R U T L A N D  T O L U C A  &  N O R T H E R N  R R . — R u t l a n d  t o  M c N a b b ,  111., 
2 7  m i l e s .  L e a s e d  t o  C h ic a g o  So A l t o n  R R . ,  w h i c h  o w n s  a l l  t h e  5 9 7 ,0 0 0  
s t o c k ,  f o r  9 9 9  y e a r s  f r o m  O c t .  1 1 9 1 0 .  a n d  g u a r a n t e e s  t h e  b o n d s ,  p r l n .  So l n t .
V .  9 3 ,  p .  4 0 8 .  P r e s . ,  F .  N a y ;  S e c . ,  W m .  S h a r p e ;  T r e a s . ,  W m .  D .  D a g g e t t .  
O f f i c e ,  1 1 0 1  T r a n s p o r t a t i o n  B u i l d i n g ,  C h i c a g o . — ( V .  9 3 ,  p .  4 0 8 . )

★  R U T L A N D  &  W H I T E H A L L  R R . — N .  Y .  S t a t e  L i n e  t o  O a s t l e t o n ,  V t . ,  
t t .7 6  m .  L e a s e d  1 8 7 0  in  p e r p e t u i t y  t o  R e n s s e l a e r  Sc S a r a t o g a  R R .  ( r e n t a l ,  
$ 1 5 ,3 4 2 — 6 %  o n  s t o c k ,  le s s  U .  S .  I n c o m e  t a x ) ;  o p e r a t e d  b y  D e l .  Sc H u d s o n ,

S T .  J O H N  &  Q U E B E C  R Y . — C o m p l e t e d  a n d  o p e r a t e d  b y  t h e  C a n a d i a n  
G o v e r n m e n t  R a i l w a y s .  F r e d e r i c t o n  n o r t h w e s t  t o  O e n t r e v l l l e ,  8 8  m i l e s ,  
a n d  F r e d e r i c t o n  s o u t h e a s t  t o  G a g e t o w n .

T h o  1 s t  M .  d e b e n t u r e  s t o c k ,  u n c o n d i t i o n a l l y  g u a r a n t e e d ,  p r l n .  Sc l n t . ,  
b y  t h e  P r o v i n c e  o f  N e w  B r u n s w i c k .  C a l l a b l e  f o r  1 %  f u n d  b e g i n n i n g  In  
1 9 2 2  a t  1 0 5 .  V .  9 4 .  p .  1 4 5 0 ;  V .  9 5 ,  p .  1 7 4 7 *  „  w „

T h e  t i t l e  o f  t h e  r a i l w a y  b e i n g  n o w  v e s t e d  In  t h e  P r o v .  o f  N .  B . .  t h e  P r o v .  
o f  N .  B .  I s s u e d  P r o v i n c i a l  6 %  b o n d s  t o  c o m p l e t e  t h e  r a i l w a y  b e t w e e n  
O e n t r e v i l l e  a n d  W e s t f l o l d  a t  $ 1 0 ,0 0 0  p e r  m i l e  f o r  1 7 0  m i l e s .  W .  P .  J o n e s ,  
P r e s . ,  W o o d s t o c k ,  N .  B . ;  E .  S .  C a r t e r ,  S e c . ,  S t .  J o h n ,  N .  B . — ( V .  9 8 ,  
p .  1 6 7 8 . )

S T .  J O H N S B U R Y  &  L A K E  C H A M P L A I N  R R . — O w n s  L u n e n b u r g ,  V t . .  
t o  M a q u a n  B a y ,  o n  L a k e  C h a m p l a i n ,  1 2 1  m i l e s .  V i c t o r y  b r a n c h ,  s e e  V .  
1 0 3 ,  p .  1 0 3 3 .  T h e  r o a d  Is o p e r a t e d  l n d e p o n d o n t l y ,  a l t h o u g h  a  m a j o r i t y  o f  
t h e  s t o c k  Is o w n e d  b y  t h e  B o s t o n  Sc L o w e l l ,  l e a s e d  t o  t h e  B o s t o n  Sc M a i n e .  
D u e  a f f l l .  c o s .  D e c .  3 1  1 9 1 7 ,  $ 9 4 0 ,4 3 5 .  S t o c k ,  c o m . ,  $ 2 , 4 5 2 ,4 4 9 ;  p r e f . ,  
$ 1 , 1 5 4 ,4 0 0 ;  p a r ,  $ 5 0 .  I n  1 9 1 7 ,  g r o s s ,  $ 3 4 8 ,6 3 1 ;  n o t  I n c o m e  a f t e r  t a x e s ,  
& c . ,  $ 1 1 ,2 0 6 :  in t e r e s t  o n  b o n d s  a n d  n o t e s ,  $ 2 3 0 ,5 7 9 ;  d e f . ,  $ 2 1 9 ,3 9 3 .—  
( V .  1 0 5 ,  P .  1 4 1 4 . )
★  S T .  J O S E P H  St O R A N D  I S L A N D  R  Y . — O w n s  S t .  J o s e p h ,  M o . ,  t o  G r a n d  
I s l a n d ,  N e b . ,  2 5 1  m i l e s ;  S t o u t s  t o  H i g h l a n d ,  K a n . ,  7  m .  I n  S e p t .  1 9 1 4  d i s 
c o n t i n u e d  t r a c k a g e ,  S t .  J o s e p h  t o  K a n s a s  C i t y ,  6 1  m i l e s .  V .  9 9 ,  p .  8 1 7 .

H I S T O R Y . — A  r e o r g a n i z a t i o n  F e b .  2 3  1 8 9 7  (p e r  p la n  In  V .  6 2 ,  p .  7 8 4 ,  
9 5 0 )  o f  t h e  S t .  J o a .  So G r a n d  I s l a n d  R a i l r o a d ,  s o ld  In  f o r e c l o s u r e .  U n i o n  
P a c i f i c  D e c .  3 1  1 9 1 7 .  o w n e d  $ 4 , 5 5 3 , 3 0 0  c o m . .  $ 4 ,8 7 1 ,3 8 9  f i r s t  p r e f .  a n d  
$ 3 ,3 5 9 ,7 7 9  2 d  p r e f .  V .  8 4 ,  p .  5 2 ,  5 7 1 ;  V .  9 2 .  p .  5 9 7 .  1 2 4 4 . O n  J u l y  9  1 9 1 5  
C i r c u i t  C o u r t  o f  A p p e a l s  In  a  s u i t  b y  c e r t a in  p r e f .  s t o c k h o l d e r s  r e v e r s e d  t h o  
d e c i s i o n  o f  t h e  l o w e r  c o u r t ,  w h i c h  h e l d  I l l e g a l  t h e  c o n t r o l  b y  t h e  U n i o n  
P a c i f i c  R R .  C o .  T h e  a p p e a l  o f  t h e  p l a i n t i f f s  f r o m  t h is  d e c i s i o n  t o  t h o
U .  8 .  S u p r e m e  C o u r t  w a s  v o l u n t a r i l y  d i s m is s e d  J u n e  1 2  1 9 1 6 .  I n  J u n e  1 9 1 6  
t h e  p r e f e r r e d  s t o c k  d e p o s i t e d  w i t h  t h o  c o m m i t t e e  r e f e r r e d  t o  In  p r e v i o u s  
r e p o r t s  w a s  a l l  s o l d  t o  t h e  U n i o n  P a c i f i c  R R .  G o .  V .  1 0 2 ,  p . 1 8 1 2 .

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  & c . — S e e  p a g p  5 .  
A n n u a l  c o m p e n s a t i o n  u n d e r  G o v t ,  c o n t r a c t ,  $ 3 7 3 ,8 1 1 .  V .  1 0 8 ,  p .  1 1 6 6 .  
D I V I D E N D S  ( % ) —  /1 S 9 8  1 8 9 9  1 9 0 0  1 9 0 1  1 9 0 2  N o n e

O n  f ir s t  p r e f e r r e d _____ . . . ____________\ 5  3  3  5  5  S i n c e

B O N D S . — B o n d s  f o r  5 1 ,0 0 0 ,0 0 0  c a n  b e  s o l d  u n d e r  m t g e .  o f  1 8 9 7  o n l y  f o r  
n e w  m i l e a g e  a t  n o t  e x c e e d i n g  5 6 ,0 0 0  p e r  m i l e .  S e e  l i s t i n g s  In V .  0 4 ,  d . 1 1 3 8 ;
V .  9 4 ,  p .  7 6 3 .  A c t i o n  h a s  b e e n  d r o p p e d  o n  p r o p o s e d  n o w  b o n d  I s s u e , o w i n g  
t o  p e n d i n g  s t o c k h o l d e r s ’  s u i t .  V .  9 5 ,  p .  4 2 0 ,  1 1 2 3 .  1 5 3 6 .  L o a n s  a n d  b i l l s  
p a y a b l e  o w n e d  b y  U n i o n  P a c i f i c  R R .  D e c .  3 1  1 9 1 7 , $ 8 9 3 ,5 0 0 .

E A R N I N G S . — 1 2  m o s . , f l 9 1 8 - . G r o s s ,  $ 2 , 5 8 8 ,5 7 7 ;  n e t  ( b e f o r e  $ 2 9 ,5 4 7  
J a n .  I  t o  D e c .  3 1 .  \ 1 9 1 7 - - G r o s s ,  2 ,3 4 6 ,8 1 4 ;  t a x e s ) ,  1 ,2 7 3

I n c o m e  A c c o u n t . — F o r  c a l .  y e a r  1 9 1 8 :  R e n t a l  f r o m  U .  S .  R R .  A d m i n . ,  
$ 3 7 3 ,8 1 1 ;  o t h e r  i n c o m o ,  $ 5 ,6 6 9 ;  i n t .  o n  b o n d s ,  $ 1 6 0 ,0 0 0 ;  l n t .  o n  n o t e s ,  
$ 5 4 ,2 3 7 ;  w a r  t a x e s ,  $ 1 2 ,3 9 2 ;  o t h e r  c h a r g e s ,  $ 4 3 ,6 8 2 ;  b a l . ,  s u r . ,  $ 1 0 9 ,1 6 9 .

F e d e r a l  M g r . ,  E .  E .  C a l v i n ,  O m a h a ,  N e b . ;  S e c . ,  A l e x .  M i l l a r ;  A s s t .  
C o m p t . ,  I I .  S .  B r a d t ,  N .  Y . — ( V .  1 0 3 ,  p .  1 8 8 2 ;  V .  1 0 8 ,  p .  1 1 6 6 . )

S T .  J O S E P H  S O U T H  B E N D  &  S O U T H E R N  R R . — O w n s  S o u t h  B e n d .  
I n d . ,  t o  S t .  J o s e p h ,  M i c h . ,  3 9  m .  S t o c k ,  5 5 0 0 ,0 0 0  c o m .  a n d  5 2 5 0 ,0 0 0  5 %  
p r o f .  L e a s e d  t o  I n d .  111. &  I o w a  R R .  ( n o w  N e w  Y o r k  C o n t r a l  R R . )  f o r  5 0  
y e a r s  f r o m  F e b .  2 3  1 9 0 0 ,  t h e  M ic h i g a n  C e n t r a l  a s s u m i n g  o p e r a t i o n  o n  F e b . 1 5  
1 9 0 5 ; 5 %  p e r  a n n u m  o n  p r e f .  a n d  2 %  o n  c o m .  a r e  p a i d  y e a r l y  ( M  Sc S  1 5 )  
s i n c e  S e p t .  1 9 0 1 .  I n  1 9 0 5  a n d  1 9 0 7  a n d  M a r c h  a n d  S e p t .  1 9 0 9 ,  S e p t .  1 9 1 1 .  
S e p t .  1 9 1 3 ,  S e p t .  1 9 1 5  a n d  M a r .  1 9 1 8  p a i d  H %  e x t r a  o n  c o m m o n .  N o  
b o n d s .  O f f i c e r s  ( e l e c t e d  in  1 9 1 8 — V .  1 0 6 ,  p .  9 3 0 ) :  J a c o b s  F a r l e o ,  P r e s . ;  
C o l g a t e  H o y t ,  V . - P r e s . ;  F r a n k  H .  C a r t e r ,  S e c .  &  T r e a s . — V . 1 0 6 ,p . 9 3 0 ,1 1 2 7 .

S T .  L A W R E N C E  St A D I R O N D A C K  R Y . — (S e e  M a p s  N .  Y .  C .  L i n e s
— O w n s  f r o m  M a l o n e ,  N .  Y . ,  t o  A d i r o n d a c k  J e t . ,  4 3 .0 7  m i l e s .  L e a s e s  f r o m  
G r a n d  T r u n k  R y . ,  V a l l o y f i e l d  t o  B e a u h a r n o l s ,  Q u e . ,  1 3 .3  m . ,  a n d  h a s  
t r a c k a g e  r i g h t s  o v e r  C a n .  P a c .  f r o m  A d i r o n d a c k  J e t .  t o  M o n t r e a l ,  Q u o . ,
8 .8 0  m . ;  o t h e r  l i n e s ,  5 .4 6 ;  t o t a l ,  6 5 .1 7  m i l e s .  N e w  Y o r k  C e n t r a l  R R .  o w n s  
e n t i r e  s t o c k ,  $ 1 , 6 1 5 ,0 0 0 ,  a n d  lo a s e d  t h e  r o a d  f o r  2 1  y e a r s  f r o m  J a n .  1 1 9 1 6 ,  
V .  1 0 2 ,  p .  1 4 4 3 ; V .  9 9 .  p .  1 5 9 9 ;  V .  1 0 1 ,  p .  4 5 0 ,  7 7 5 ,  A s  p e r  le a s e ,  t h e  e a r n 
in g s  a r e  n o w  I n c lu d e d  w i t h  t h o s e  o f  t h e  l e s s e o .— ( V .  1 0 1 ,  p .  7 7 5 . )

A S T .  L O U I S  E L  R E N O  &  W E S T E R N  R Y . — G u t h r i e  t o  E l  R e n o ,  O k l a . ,  
4 2  m . ,  o p e n e d  In  1 9 0 4 .  F t .  S m i t h  Sc W e s t ,  a c q u i r e d  5 1 %  o f  s t o c k  In  1 9 0 6 .

S t o c k ,  $ 9 7 0 ,8 0 0  J u n e  1 9 1 6 .  I n  O c t .  1 9 1 5  A r t h u r  L .  M i l l s ,  F o r t  S m i t h ,  
w a s  m a d e  r e c e i v e r .  V .  1 0 2 ,  p .  2 5 1 .  L o a n s  a n d  n o t e s  p a y a b l o ,  & c . ,  D e c .  3 1  
1 9 1 7 ,  $ 2 4 2 ,4 7 0 .  Y e a r  1 9 1 7 ,  g r o s s ,  $ 5 6 , 0 6 5 ;  o p e r .  s u r p . ,  $ 5 ,0 2 0 :  i n t e r 
e s t .  r e n t s ,  & c . ,  $ 4 8 ,0 0 0 ;  b a l . ,  d e f . ,  $ 4 2 , 9 8 0 .  P r e s . .  J .  O .  V a n  R i p e r . — ( V .  
8 3 .  p .  8 7 2 ;  V .  1 0 2 ,  p .  2 5 1 . )  •

A S T .  L O U I S  &  H A N N I B A L  R R . — H a n n i b a l  t o  G i l m o r e ,  M o . .  8 5 .6  m i l e s ;  
R o l l s  J u n c t .  t o  P e r r y ,  1 7 .8 0  m .  T h e  r a i l w a y  w a s  s o l d  u n d e r  f o r e c l o s u r e  
S e p t .  2 8  1 9 1 7  a n d  r e o r g a n i z e d  p e r  p l a n  in  V .  1 0 5 ,  p .  7 1 7 ,  a i l  t h o  o l d  b o n d s  
b e i n g  r e t i r e d  a n d  n o  n o w  b o n d s  is s u e d .  T h o  n o w  c o m p a n y  t o o k  p o s s e s s i o n  
D e c .  3 1  1 9 1 7 .  A u t h .  c a p i t a l  s t o c k ,  $ 2 5 0 ,0 0 0  n o n - c u m .  5 %  p r o f ,  s t o c k  a n d  
$ 7 9 0 ,0 0 0  c o m m o n  ( p a r  $ 1 0 0 ) ;  a l l  t h e  p r e f .  a n d  $ 3 7 0 ,0 0 0  c o m m o n  s t o c k  h a s  
b e e n  issu fed  t o  J u n e  1 1 9 1 8  ( V .  1 0 5 ,  p .  7 1 7 ) .  F o r  t h e  y e a r  e n d .  D e c .  3 1  1 9 1 7

fr o s s  w a s  $ 2 3 7 ,4 8 8 ,  a g s t .  $ 2 2 3 ,8 6 3 .  a n d  n o t ,  a f t e r  t a x e s ,  $ 1 7 ,7 2 3 ,  a g s t .  
1 7 ,0 8 0 .  R o b e r t , W l n t h r o p  &  C o . ,  N .  I f . ,  a r e  I n t e r e s t e d .— ( V . 1 0 7 . P .  1 9 2 0 .)

A S T .  L O U I S  K E N N E T T  &  S O U T H E A S T E R N  O ™ 9 K e n n o t t ,
M o . ,  t o  P I g g o t t ,  A r k . ,  2 0  m l l o s .  S t o c k  J u n o  3 0  1 9 1 7 ,  $ 3 0 0 ,0 0 0 ,  o f  
w h i c h  S 8 5 .0 0 0  In  t r e a s u r y :  p a r ,  $ 1 0 0 .  B o n d s  a u t h . ,  $ 1 5 0 ,0 0 0  1 s t  6 s ,  d a t e d  
A p r .  2 0  1 9 1 3 .  o f  w h ic h  $ 1 3 0 ,0 0 0  I s s u e d  t o  r e t i r e  o l d  b o n d s .  Y e a r  e n d i n g  
D e c .  3 1  1 9 1 7 ,  g r o s s ,  $ 9 1 ,2 8 8 ;  n e t ,  $ 2 2 ,1 3 7 ;  I n t .  a n d  t a x e s .  $ 1 3 ,9 3 2 ;  b a l . . .  
s u r . ,  $ 8 ,2 0 4 .  P r e s . ,  W .  D .  L a s s w e l l ;  V . - P r e s . ,  I I .  B .  P a n k o y :  S e c .  &  
T r e a s . ,  R .  R .  P a n k e y .  O fT Ic e , K e n n e t t .  M o . — ( V .  1 0 6 .  p .  1 9 1 . )

★  S T . L O U I S  M E R C H A N T S ’ B R I D G E  T E R M I N A L  R Y .—O R G A N I 
Z A T I O N . — D o u b l e - t r a c k  r o a d  f r o m  n e a r  U n i o n  S t a t i o n ,  v i a  M a l n S t . , H a l l  
S c . .  & o . ,  t o  F e r r y  S t . ,  o p p o s i t e  t h o  M e r c h a n t s ’  B r i d g e ,  4 .0 1  m . ;  I t  o w n s  a n d  
c o n t r o l s  t h e  M a d i s o n  111. *  S t .  L .  R y . ,  1 .9 1  m . ;  t o t a l ,  5 .9 2  m i l e s .  L e a s e s  
M e r c h .  B r i d g e  ( 1 .9 9  m . )  f o r  l n t .  o n  B r i d g e  C o . ’ s $ 2 ,0 0 0 ,0 0 0  b o n d s .  

" A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N . ”  & c . — S o o  p a g o  5 .  
S t o c k  a u t h . ,  $ 3 ,5 0 0 ,0 0 0 ;  I s s u e d  t o  J u n o  3 0  1 9 1 6 ,  $ 2 , 9 3 9 , 5 0 0 ;  p a r ,  $ 1 0 0 ;  

o f  t h is  t h e  T e r m in a l  R R .  A s s o c i a t i o n  o w n e d  $2,939 ,300  D e c .  3 1  1 9 1 6 .  
O n  D e c .  3 1  1 9 1 8  t h e r e  w a s  d u e  t o  T e r m .  R R . o f  S t . L .  $ 1 ,6 3 0 ,0 0 0  f o r  a d  
v a n c e s  u n d e r  I ts  g u a r a n t y .  I n  N o v .  1 8 9 3  T e r m .  R R .  A s s o o ’ n .  o f  S t .  L  
g u a r a n t e e d  b y  e n d o r s e m e n t  t h e  p r l n .  a n d  l n t .  o f  I ts  $ 3 ,5 0 0 ,0 0 0  1 s t  m t g e  
b o n d s  a n d  t h e  in t e r e s t  o n  $ 2 ,0 0 0 ,0 0 0  M e r c h .  B d g e .  6 s .  S u i t ,  V .  9 1 .  p .  1 4 4 8  

Y e a r —  G r o s s .  N e t .  O th e r  I n c .  C h a r g e s .  B a la n c e .
1 9 1 8 .................................. .. ...................................  x $ 4 5 3 ,9 2 9  $ 4 8 6 ,2 8 8  d e f . $ 3 2 , 3 5 9
1 9 1 7 .......................$ 3 ,1 6 6 ,0 3 3  $ 7 5 9 ,9 7 8  6 1 0 ,5 5 3  1 ,2 2 6 ,9 5 5  s u r .1 4 3 ,5 7 6

x  I n c l u d e s  c o m p e n s a t i o n  d u e  f r o m  G o v e r n m e n t  f o r  1 9 1 8  ( s u b j e c t  t o  
a m e n d m e n t ) ,  $ 4 1 2 ,4 2 7 ,  a n d  o t h e r  i n c o m o ,  $ 4 1 , 5 0 2 . — ( V .  9 1 ,  p .  1 4 4 8 . )

S T .  L O U I S  St O ’ F A L L O N  R Y . — E a s t  S t .  L o u i s ,  I I I . ,  t o  M i n e  N o .  2
8 .6 4  m i l e s .  I n c o r p o r a t e d  In  I l l i n o i s  J u n e  1 1 8 9 6 .  S t o c k ,  $ 1 5 0 ,0 0 0 .  a l  
I s s u e d . F o r  c a l .  y e a r  1 9 1 6 ,  g r o s s ,  $ 2 6 2 ,9 6 2 ;  n o t ,  $ 1 2 4 ,0 2 2 ;  l n t .  o n  b o n d s ,  
$ 2 4 ,7 8 7 ;  c h a r g e e ,  $ 1 2 ,3 0 9 ;  d i v s .  ( 1 6 % ) ,  $ 2 4 ,0 0 0 ;  b a l . ,  s u r . ,  $ 6 6 ,6 8 8 .  
F o r  1 9 1 7 , g r o s s ,  $ ■ 1 5 6 ,2 5 5 : n e t ,  a f t e r  t a x e s ,  $ 2 3 0 ,4 3 0 .  P r o s . ,  W i l l i a m  
C o t t e r ,  S t .  L o u i s ,  M o . ;  T r e a s . ,  P h i l i p  M a r s h . — ( V .  1 0 3 ,  p .  6 2 . )

S T .  L O U I S - S A N  F R A N C I S C O  R A I L W A Y . — T h o  c o m p a n y  o n  
D e c .  3 1 1 9 1 7  o p e r a t e d  d i r e c t l y  o r  t h r o u g h  s u b s i d i a r i e s  a  t o t a l  o f  5 ,1 9 3  m i l e s  
o f  r o a d ,  o f  w h i c h  3 ,4 7 1  m .  a r e  o w n e d  In  f o e ,  1 ,5 4 6  m .  a r o  c o n t r o l l e d  t h r o u g h  
o w n e r s h i p  o f  s u b s t a n t i a l l y  a l l  t h e  c a p i t a l  s t o c k ,  a n d  1 0 1  m i l e s  a r e  o p e r a t e d  
u n d e r  t r a c k a g e  r i g h t s .  T h e  m i l e a g e  o f  t h e  c o m p a n y  e x t e n d s  f r o m  S t .  L o u i s  
I n t o  t h e  S t a t e s  o f  M i s s o u r i ,  K a n s a s ,  A r k a n s a s ,  O k l a h o m a  a n d  T e x a s .  
T h r o u g h  t h e  K a n s a s  C i t y  F o r t  S c o t t  *  M e m p h i s  R y . ,  w h i c h  I t  c o n t r o l s  b y  
s t o c k  o w n e r s h i p ,  t h e  S t .  L o u i s - S a n  F r a n c i s c o  R y .  a l s o  h a s  a  d i r e c t  t h r o u g h  
r o u t o  f r o m  K a n s a s  C i t y  t o  M e m p h i s  a n d  B i r m i n g h a m .  V .  1 0 6 ,  p .  2 0 0 6 :  
V .  1 0 7 ,  p .  2 3 7 7 .

O R G A N I Z A T I O N . — I n c o r p o r a t e d  in  M i s s o u r i  A u g .  2 4  1 9 1 6  a n d  s u c 
c e e d e d  o n  N o v .  1 1 9 1 6 ,  p e r  p la n  In  V .  1 0 2 ,  p .  8 9 6 ,  1 0 6 1 ,  t o  c e r t a i n  p r o p e r -  
t lm  o f  S t .  L o u t s  Sc S a n  F r a n c i s c o  R R . ,  f o r e c l o s e d  u n d e r  t h e  G e n e r a l  L ie n  
a n d  a l s o  t h e  R e f u n d i n g  M o r t g a g o .  V .  1 0 2 ,  p .  2 1 6 7 ,  1 2 5 6 ,  1 3 4 2 ,

A s  t o  s e c u r i t y  f o r  n e w  b o n d  i s s u e s ,  s e o  V .  1 0 7 ,  p .  2 4 7 7 .
S e c u r i t i e s  o f  P r e s e n t  C o .  ( c o m p a r e  V .  1 0 4 ,  p .  4 5 2 ,  1 7 0 3 ;  V .  1 0 7 ,  p .  2 4 7 7 ) .
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a p b ., i9i9.| *gKsr“ RAILWAY STOCKS AND BONDS APrlvateControl. I ll
RAILROAD COMPANIES 

lFor abbreviations, Ac., see notes on first pace]
St Louls-San Francisco Ry—

Common stock $250,000,000 v t c________________
Pf stk non-cum$2OO,O0O.OOO v t c ;  serA8% red par 
Prior lien M $260,000,000 gold securing—

Series A 4% callable at par and lnt..Cexc*&r* 
Series B 5% callable at 105 and lnt..Cexc*&r* 
Series 0  6% callable at 102H and iut.Ce.xc*&r* 

Adjust M cum $76,000,000; sor A, call par & intBax 
Income M non-cum $76,000,000: ser A, call par.Un 
Old Gen M gold(lston658m)$3,659,000are6sUs.zo* 
Kansas City Ft Scott & Memphis System bonds—■ 

Old Securities Undisturbed—
Equip notes Ser P g--------------------------------------------x

do Sor Q g due $72,000 or $73,000 s-a____ Cex
do notes Ser R due $5,000 s-a______________ x
do Ser 8 due $74,000 s-a (A Sc O)________ Ox

'Frisco Const’n Co eq notes SerB g gu due s-a. N.o 
Remnants Old Bonds, &c, still exchangeable under plan

i K O F S & M  pref stock trust certs____________ gua
Musk Cy Bridge 1st M g lnt rent red 105---SSt.BC* 
Mo Sc W Dlv 1st M g $5,000 yearly drawn 105-.zo*

• St L & San Fran coll trust g s f not dr’n ---Us.zo*
• Collateral trust mortgage on branches gold Un .zo*
• Consol mtge (V 64, p 1861) gold, no option.Ba.z
Southwest DIv M $1,500,000 red at par g__ Ce.zo*
Cent DIv 1st M gold $3,462,000 red at 102M-N.zo* 
Northwestern Division mtge redeem 1021$--N.zo* 
St Louis Wichita & W 1st M redeem at 105 g . .  zo* 
Qunnah Acme Sc Pac Ry 1st M call 105_______
St L  Memphis & S E 1st M (see text) call 105.. c* 
Chester Porryville & St Gonovlovo 1st M 5s 
Kansas City Fort Scott Sc Memphis—See thaVco "  
KO Momphfs & Birm—Seo K O Ft Scott Sc Memphis 

Auxiliary Companies
Birm Bolt 1st M g red 102 H gu p & I (end).OB.xc* 
Ft Worth & Rio Gr 1st M gold old 5s lnt red.Ce.xo* 

d On April 1 1919 an additional $9,064,375 Prior It 
managers for retirement of $7,138,900 trust ctfs. f

Miles
Road

3,471

101

106
144
79

341
11

38.59 
223 

en "A  
or K.

Date
Bonds

Par
Value

Amount
Outstanding

$100 $50,447,000
— 100 7.500,000
1916 100 &c d84,334,125
1916 100 &c 25.000,000
1918 100 &c 10,598,000
1916 100 &c d38.763.093
1916 100 &c 35.192.000
1881 

at com
1.000 9.367,000

1909 1,000 133,000
1910 1,000 218.000
1910 5,000 20.000
1911 1.000 666,000
1912 1,000 787.000

100 7,138,900
1902 1,000 31,000
1879 1.000 58,000
1880 1,000 92.000
1887 1,000 118,000
1890 1.000 450,700
1897 1.000 495.000
1899 1.000 47,000
1900 500 &c 8,000
1870 1,000 213,000
1909 1,000 210.000
1902 1.000 60.000
1899 100-1000 108.200

1902 1,000 1,000,000
1,398.0001888 1.000

’4% b onds and $1,784,725
O .F . S

. J

. & M. R y. pref. stk.

Rate
%

4 g
6 g 
6 g 
0 «_ 6 g

6 & 6 g

5 g
6 g

5 85 g
4 g
5 g
6 g 
6 *5 g 
4 g 
5 g  
4 g 
4 g
6 g 
6 g
4
5

4 g 
4 g

6% ad

When
Payable

J Sc
J &
J & J
A & O

Oct, 1| 
J & J

Last Dividend 
and Maturity

July 1 1950 
July 1 1950 
July 1 1928 
July 1 1955 
July 1 1960 
July 1 1931

Sc OOct 1 1919 
Sc A Aug ’ 19-Aug ’20 
& D June ’ 19-Dec '20 
& OOct '19-Oct '23 
&S15 Sept'19-Sept ’22

Q—J 1922
J Sc J July 1 1942F & A Aug 1 1919F Sc A Aug 1 1920A Sc O Oot 1 1987J Sc J July 1 1998
A Sc O Oct 1 1947A So O Apr 1 1929A Sc O Apr 1 1930M Sc s Sept 1 1919A Sc 0 Oct 1 1939J Sc J Jan 1 1952J & J July 1 1919

A & 0 Oct 1 1922J & J July 1 1928justment bonds were
37,900 u nderlying bo

Places Where Interest and 
Dividends are Payable

Office of Company, N Y  
do do
do do

Earned In full In 1916-18 
Earned In full In 1916-18 
Bankers Trust Co, N Y

Office of Company, N Y 
do do
do do
do do
do do

Bankers Trust Co, N Y 
St Louis Union Trust Co 
Bankers Trust Co, N Y 
United States Trust, N Y 
Union Trust Co, N Y 
Bankers Trust Co. N Y 

do do
do do
do do
do do

Commonwealth Tr, St L 
Bankers Trust Co, N Y 
Mercantile Trust Co St L

Bankers Trust Co, N Y 
Central Trust Co N Y 
Id by reorganization

44,358,000

(1) Prior Lien Mtge., Series A  4% ; B 5% Bonds; C 6% Bonds.
Limited to $250,000,000. Issuable in separate series bearing such inter

est rates not to exceed 6% , maturing at different dates and redeemable at 
such times, and premiums as may bo determined. Including Dec. 1918:
Series A 4% bonds in hands of public_______________________ $84,209,175

Held to rotiro remnants of old securities (seo table)________  9,099,325
In insurance fund_________________________________________  90,000

Series B 5% Bonds, held by public (V. 103, p. 1889; V. 106, p.
2006)...................       24,950,000
Hold In Insurance fund____________________________________ 50,000
Issuable for general corporate purposos_____________________  5,533,500

Series C 6% bonds sold in Dec. 1918 (see “ Gen. Finances”  below
and V. 107, p. 2477).................... ........................................... .. 10,598,000

Balance reserve in series to retire equip, bonds after Jan. 1 1918. 2,216,000
Reserved to rotiro $9,484,000 Gen. M . bonds, duo 1931 9,484,000
Reserved, Issuable after Jan. 1 1917, at par, for new equipment 

and improvements: (a) Prior to Jan, 1 1922, for entire cost
at rate of $5,000,000 annually, viz., equip., $2,000,000: Im
provements, $3,000,000; (6) After Jan. 1 1922, for two-thirds 
of cost at the cumulative rate of $8,000,000 biennially (eaulD.
$4,000,000, lmpts., $4,000.000)--------------------------------  59,412 000

Reserved for Issuo at par to construct new mileage or acquire 
other linos of railroad or stocks or bonds representative thereof 
or after Jan. 1 1931 for two-thlrda cost of equipment or for 
Improvements and additions, $4,000,000 biennially________

(2) Cumulative Adjustment Mortgage Bonds.
Limited to $75,000,000. Bankers Trust Co. and E. F Svvinney Trus

tees. Interest payable at such rate not exceeding 0% per annum as fixed 
at time of Issue,but payable, prior to the maturity of the prlnclDal onlv out 
of the "Available Net Income.”  Interest accumulated m ustbe paid at 
or before maturity, but accumulations shall not bear interest.

Tho full semi-annual 3% interest on tho outstanding Adjustment bonds 
has been paid to and including April 1919, and on Oct. 1 1917 and 1018 
also tho full 6% (annual) interest on tho outstanding income bonds v ’ 
106, p. 822; V. 107, p. 1005; V. 108, p. 1166.
Outstanding as of Dec. 24 1 9 1 8 ----- -------------------------------- « 3 g egg
Resorvod to retire remnants of old disturbed bonds_______I 786’ l25
Reserved for 33 1-3% of cost of equipment and Improvements ’ ’

to be Issued at par after Jan. 1 1922, $4,000,000 biennially 
($2,000,000 for equip, and $2,000,000 for Improvements)-_$20 000 000 Reserved tb bo Issued at par aftor Jan. 1 1932, at the cumulative 
rato of $3,000,000 annually for that part of tho cast or 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

(8) Non-Cum. Income Mtge. Bonds, $75,000,000; Now Issued. 835 192 000 
Limited to $75,000,000. Trustees, Union Trust Co. of New York and

J. II. Smith. 'To bear non-cumulative interest at such rato not ex
ceeding 6% per annum as may be named at time of Issue, but only after the 
payment of all Interest on the Adjustment Bonds, which see above 
Series A, 6% , Interest from July 1 1915 to June 30 1916 earned ’

and paid In full on distribution of new bonds. V.103, P.1688..$35,192,000 
Reserved for Issue at par for Improvements, additions and equip

ment, 1922 to 1931, $2,000,000; thereafter $3,000,000 yearly 39,808.000
STOCK.—Tho company’s sharo capital embraces:

(4) Non-Cum. Pref. Stock, $200,000,000 Auth.; Now Issued. .  $7 500 non 
Entitled to rocelvo for any fiscal year such non-cumulative dividends

aa may be determined by the board, provided for the two fiscal years next 
procoding the full Intorost shall have been pain on the Income Mortgage 
bonds. Issuable in series and redeemable, in whole or In part at such premiums, &c., as may be fixed at time of Issue.
Presently Issuable as 6% pref. stock (redeemable If allowed by

laws at par and dlv.) for adjustment of outstanding debt__ $ 7  5 0 0  non
For future purposes, with maximum dlvldond rate to be fixed 

at time or Issue at not over 7 % -------------------------------------------192,500.000
(5) Common Stock, $250,000,000 Authorized; $50,447,000 Now Issued 
Reserved for future Issue for corporate purposes, not exceeding. 199,533,000
Five-Year Voting Trust—Right to Pledge New Stock under Prior Lien Mortaaae 

The pref. and common stock will beheld till July 1 1921 in a voUng trust' 
unless upon payment In any year of full Interest on the Income bonds thn 
trustees shall elect to terminate the agreement. Voting trustees: Frederic 
W. Allen, James W. Lusk, Charles n . Sabin, James Speyer. Frederick Strauss. Eugene V. R . Thayer, and Festus J. Wade. v ’ l  reaerlRls; 
p  The^new jirof.^and common stock Is plodged as part security under the

In Apr 1919 the exchange of old bonds for the new Issues and cash wa<> 
still In progress under plan as follows, those then Including In the aggregate 
$3,337,900 underlying mortgage bonds and $7,138,900 4% trust etfs forK. O. Ft. S. Sc M. prof, stock: /0 " lor

Distribution of New Securities and Cash—Holders—
(1) For Ref. M . and Oen. Lien Bonds and 4% Ouar. Trust Certificates Issued 

for Kansas City Fort Scott A  Memphis Preferred Stock. ue i

Existing Originally 
Principal. Outstanding. 

Ref. Mtge. 4s.$08,557,OOO 
(Foreclosed.)

Gen. Lion 5s— 69,384,000 
(Foreclosed.)
Do Interest --------------

Prior Lien 
Cash. Ser. A 4% . 
9%+/$51.417.750 

1 75%
6 % + /  17,346.000 

25%

Will Receive

r s  Trust Ctfs 16,000,000 ........... ($ll’ ,250’ 000
(or K O If S & M prer stk _____\ 75%

Cum. Ad). 
Mort. 6% . 

$17,139,2^0 25%
17.346.00025%
$2,312,508

3.333%
$3,750,00025%

Income. 
Mort. 0% .

$34,692,00050%

Terms Offered for Old Remnants—Originally-
(for Amounts out. See table above)Outstanding.

Consol. Mtge. 4% bonds______$1,558,000
Southwest. DIv. 1st 5% bonds.. 829.000
Central DIv. 1st 4% bonds_____ 145,000
Northwest. Dlv. 1st 4% bonds.. --------Trust Mortgage 6% of 1887...

•Will Receive-
Prior Lien, A , 4% 

100%-$1,658,000 
125%- 1.030.250 
125^,- 181.250

Trust Mtge. 0% bondi. of 18851
M o. Sc West. Div. 1st 0% bds__
St. L. Wichita Sc W . 1st M. 0s .. 
Muskogee City Bdge. 1st M. Se
at. L. Mom. & S. K. 1st M . 4s .  
Chester Per. Sc Ste. Gen. 1st 5s 
Pemiscot RR. 1st M. 0% bonds 
Kennett & Osceola RR. 1st 6 s .. 
So. Mo. Sc Ark. RR. 1st M . 5s 
Ft. W. & Rio Gr. Ry. 1st M . 4s.

125%-
125%-
125%-
125%-
125%-
125%-

58,750
548,750
227.500
92.500

380.000
125.000 
281,250
175.000

Cash.

(a )6 $%
47.000 (a)3t|%

439.000 (a) 0)1%
182.000 (a) 1244%
74.000 (a) 12)4 %

304.000 (a) 12%
100.000 5%
225.000 5% „
140.000 _____. . . . . .  125%-
54.000 100% Sc lnt.......................... ..
65.000 100% Sc lnt................ ................
4.500 100% & lnt.................... ...........

Quana'h Acme A Pac.Ry“ 1st Os’." 1.758.000 125%- l 'l9 7  500
x No cash but 25% ($3,750,000) cum. Adjust. Mtge. 0s. '
(a) Includes Interest from last matured coupon to July 11910.

AND “ STANDARD RETURN,”  &c.— See page 5. 
The1 $10,598,000 Series “ C ” , sold in Dec. 1918 (V. 107, p. 2477) reim

bursed the company as follows: (a) $3,090,000 to retire equip, trust obli
gations; (b) $683,000 for acquisition of new mileage, terminals and terminal 

^  $5,367,000 for additions and betterments: (d) $1,458,000 for 
additions to equipment, including purchase of 28 freight locomotives and 6 passenger locomotives.

Out of the proceeds of this sale the company paid off all its floating debt, 
amounting to $5,210,000,so that the increase in annual fixed charges would not exceed $323,280.

LATEST EARNINGS. ri918.Gross, $69,812,604; net (bef. $14,560,638 
12 mos., Jan. 1 to Dec. 31.11917-Gross, 57,434,625; taxes), 19,960,067 

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. 

5,165Aver, mileage oper_____ 5,249
Operating Revenue— $ $

Total oper. revenue____ 27,626,867 32,049,790
Operating Income........... 7,716,438 9,576,363
Hlro of_ equipment.........dr.557.912 dr.439.610
Other Incom e.............. 200,243 211,612

■Total Income............... 7,358,769 9,348,365
Rentals, sink, fd., &c.__ 514,989 530,991
Bal. avail, for lnt., &c__ 6,843,780 8.817,373
lnt. on fixed chge. oblig's 4,193,875 4,183,815
lnt. on Cum. Adjus. bds. 1.161,973 1,162,183
lnt. on Income bonds.. 1,055,760 1,055,760

s 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

6,256
$

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. 

Earnings of Lines Under Plan for Years ended June 30.
1915-16. 1914-15. 1913-14. 1912-13. 1911-12.

Aver, m ileage... ^5.255 5.252 5,259 5,254 5,241
Gross earnings..48.403.390 42.974.573 44,923,569 40,050.298 42,100,303
Othor Income—  749.023 571.842 749.912 1.379,023 1,559,319

OFFICERS.— Chairman & Pres., Henry Ruhlender 1st V.-P.. Vacant" 
2d V.-Pres. & Treas., C. W. Hilliard; 3d V.-Pres. & Comp., T . A. Hamilton; 
4th V.-Pres., Vanant; Sec. & Asst. Treas., S. J. Fortune. Fed Mer 
J. S. I’yeatt, St. Louis, Mo. ’ ’

Directors.— Frederic W. Allen, N. Y .; E. N. Brown, N. Y.- David T 
Davis, N. Y.; Sam Lazarus and Thos. S. Maffitt, St. Louis: nenrv Ruhlen- 
der and C. II. Sabin, N. Y.; A L. Shapleigh, 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 
an^ A or,0,n̂  vSaulpl0’ N ‘ Y -— (V. 107, p. 1482, 1838, 2377, 2477; V. 108 p. y /4 , llbo .)
★  ST. LOUIS SOUTHWESTERN R Y — System embraces:

St. Louis S W. Ry. (943 miles).
Paragould S. E. Ry. (leased).. 37.3 
St. L. SW. Ry. of Texas (81014 m l.).— 
Main L— Texark to Comanche.373.8 
Fort Worth Sc Dallas Branchesl74.9 
Sherman Sc Hillsboro Branches 92.5
Lufkin Branch......... 130  9
Steph. N . Sc S. T . (leased)” ”  38A

Main Line— Delta to Texarkana411.8
Main lino trackage___________  1.6
Illinois Division (trackage)____101.3
Cairo and New Madrid Branches 63.4 
Grays Point Term. Ry. (leased) 13.2
Memphis Dlv. traokage, &o__ 6 8 .6
Cent. Ark. & Eastern (leased). 44.8
Stuttgart*Little Rock 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 Stephenvllle North Sc South Texas Ry.. Stephenville to Gatesvlile.’ 

? 1 (J?oap Hamilton) to Comanche, 30 m.. Is leased fromJuly 1 1913 with option of extension for 40 years, or right to purchase at 
any time. V. 96. P- 1090, 1490, 1774; V. 90, p. 1841. Leases for 30 years, 
from July 1 1010. with privilege of purchase on payment of bonds, the Cent 
Arkansas Sc Eastern, operating from Stuttgart, Ark., to England, and Rice 
let. to Ilazen. total, 45 miles. See BONDS below. V. 90. p. 1045' V 91 
P; |§£ V. 03-7Pp l(H.5228; V. 91. p. 417, 632. Valley Term. R ytf V .'lo s !

“ ADVANCES”  AND “ STANDARD RETURN.”  &c.— See pgae5. 
ORGAN.— Reorg. of St. Louis Ark. & Texas, foreclosed In Oct Ison 

PREF. 11909 1910 1911 1912 Oct. 1912 ’ 13  ’14 sinceDIV8. ( 2 % 5% 4% 414% (J. Sc J.) 1H% 4 «  0
BONDS.— First Consols; auth. issue, $25,000,000: unissued bonds were 

reserved to retire the balance of 2d mtge. incomes outstanding. $900 of 
consols for $1,000 of Incomes. See V. 74. p. 831; V. 75 p 790- V 77 n 
2160; V. 84. p. 1249; V. 87. p. 814; V. 88. p. 453. ,P  V' 77' p '
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M i l e s D a te P a r A m o u n t R a te W h e n L a s t  D iv id e n d
R o a d B o n d s V a l u e O u ts t a n d i n g % P a y a b l e a n d  M a t u r i t y

100
100

16.356,100
19,893,650
2 0 ,0 0 0 .0 0 0

Apr 151914, 44 
Nov 119891,223 1891 1 ,0 0 0 4 g M & N

1,223 1891 500 Ao 3,042,500 4 J A ,1 Nov 1 1989
1.271 1902 1 ,0 0 0 21,591.750 4 g J & DJune 1 1932

1912 1 ,0 0 0 8,155,000 5 g J A JJan 1 1952 
July 1 1940108 1910 1 ,0 0 0 2.607.000 5 g J A J

37 1 .0 0 0
1 ,0 0 0

6 1943
1910 46,000 5 A A O April 1920
1913 1.000 297.000 5 g J Sc D JunoT9-Doc '23
1914 1 ,0 0 0 170,000 5 F Sc A To Feb 1 1924
1914 1 ,0 0 0 361,000 5 A Sc O Apr’20to Apr’24

. . . 1916 1 ,0 0 0 315,000 444g M & S15 Sopt ’ 19-Sept’26
16 1897 1 ,0 0 0 500,000 5 g J A D Deo 1 1947

1906 1 ,000 See text 5 g F A A Aug l 1956
45 1910 1 ,0 0 0 1,085.000 5 g J A J July 1 1940

1905 1 ,0 0 0 450,000 5 g F A A Aug 11955
1904 500 500.000 5 g J A L) Deo l 1924
1915 1 .0 0 0 1 0 2 .0 0 0 5 g M & S Sopt’ 19-Sopt’22
1909 $ 1,000 $400,000 6 g J A J Jan 1 1929

I A P
1880 1 .0 0 0 250,000 6 g M A N May 1 1930
1894 1 ,0 0 0 250,000 4 g & 5 g M A N May 1 1944

19 1917
1918

5 g 
5>4 g

Jan 1967
100 Sec 8 ,0 0 0 ,0 0 0 J & D15 Dec 15 1923

4.38 1908 1.000 1,035.000 5 g M A N Nov 11938
1916 lOOAc 300.000

165.000
465.000 

1 ,0 0 0 ,0 0 0
17.544.000

6  g M & S Sept '19 to ’41

100
1 ,0 0 0724 1893 4 g J A J Jan 1 1943

403,398
1,850,000

(See text
6  g

below)
1919 1 ,0 0 0 A & o Apr 1 1924

318 1913 1 ,0 0 0 4,413.000
225.000

5 g F Sc A Feb 1 1943
1917 

& Sant
See toxt 6 July 1 1957

opeka a Fe
61 1912 1 .0 0 0 1 ,0 0 0 ,0 0 0 5 g M Sc S Mar 1 1952

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

St Louis Southwestern— Common stock $110,000,000 
Preferred stock 5% non-cumulatlve $20,000,000—  
First mortgage certs ($16,500 per mile) gold.Ce.xo* 
Second M 4% lno $10,000,000 non-cum g.-Ba.xo* 
First Consolidated mtge $25,000,000 g-.Eq.xo*Ar 
First and Term Unifying M $100,000,000 g-Gxo^Ar* 
Stephenvllle Nor & Sou Tex 1st M g gu red 105_xo*
Paragould Southeastern 1st M 85,000.000 gu-------
Oar tr Ser A (V 90, p  1364. 1491).,?40,000 yly Usmx 
Special equip trust (V 96, p 1557) 833,000 s-an — x
Equipment gold notes ser D ----------------- — ----------

do Ser E, due various s-a, call par__ a
do Ser F, duo $21,000 s-a...................G.c*

Guaranteed Bonds, &c.—
Gray’s Pt Term 1st M guar p & 1 gold........ SSt.zoAr

1st Ref & Ext M$4,000.000 g red text gu p AlEq.xo* 
Cen Ar&E 1st M $3,000,000 g red 105text SSxo'&r*
Shreveport Edge A Term 1st M $500,000 g gu----- x

St Louis Troy & Eastern— First mtge $500,000.--CC 
Equip notes $202,000 $15,000&$14.000 s-a.-SST.x 

St Paul Bridge & Term Ry— 1st M $500,000-: “  St Paul Eastern Grand Trunk—See Ohio A North 
St Paul & Kansas City Short Line RR—See Chic St Paul Union Depot— First M gold, lnt as rent; 

Consol mtge gold ($100,000 are 4s), lnt as renU.
1st Sc Ref M $20,000,000 g gu (V 104, p 2344)------

Second mortgage $200,000 authorized.
Oar trusts Jan 1918---------------------------

San Antonio & Aransas Pass— Stock------
Equipment trust obligations (on June 30 1918)____

San A ntonio Belt & Term Ry— IstM notes.M
Receiver’s certificates.

Places Where Interest and 
Dividends are Payable

Office. 501 5th Ave, N Y 
Guaranty Trust Co. N Y 
Bankers Trust Co, N Y 
Equitable Tr Co, N Y 
New York, London, &c 
New York and St Louis
U S Mtg & Tr Co. N Y 
Phlln Tr & Safe Dep Oo 
U S Trust Oo, N Y  
Guaranty Trust Oo, N Y 

do do
N Y, Eq Tr A St Louis 

do do
Guar Tr Co. N Y & St L 
St Louis, Mo 
Miss Val Tr Co. St Louis 
St L Union Tr. St Louis 
First Tr & Sav Bk, Ohio

Central Trust Co. N Y 
Northwestern Trust Co
New York
Bankers Trust Co, N Y 
Cont & Oom Tr & 3 B , Ohio

Central Trust Co, N Y
Chase Nat Bank, N Y 
St Louis, Mo

Secur Tr Sc Sav Bk, Los A

The First Terminal and Unifying 5s of 1912 ($100,000,000 auth. Issue) 
oover all the property secured fay existing mortgages and will also have a 
first Hen on all extensions, branches, equipment, Ao., 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. 1 1919. Of the remain
ing bonds, $38,191,000 are reserved to retire prior lien bonds of the company 
and controlled companies maturing during the life of the mortgage, and 
$49,540,000 for additions. Improvements, equipment, Ac., under stringent 
provlilons. See V. 94. p. 1450, 1120 , 500 , 438; V. 05, p. 887: V. 98. p. 
691: V. 100, p. 1673; V. 102, p. 1718. Equip, trusts, sories F. V. 103, 
p. 1211. Loans and bills payable as of Dec. 31 1918, $100,000.

Guaranties.— Gray’s Point Term. guar, of 1st 5s, V. 69, p. 1062. St. 
Louis So. W . owns all stook and leases road till Aug. 1958. V. 65, p. 413.

Of the Gray’s Point Term.|Ry. 1st Ref. & Ext. 50-yr. gold 5s, redeemable 
after 5 yrs. at 105 ($4,000,000 auth. iwue), $550,000 are reserved to 
retire the flrot 5s, $600,000 to acquire $600,000 So, 111. A Mo. Bridge bonds;
8843,000 Ixsued and pledged under St. L. & S. W. First Term, and Unlf. 
mtge. V. 93. p. 273, 819. 890: V. 85, p. 222, 601.

The Shreveport Bridge A Terminal Co., whloh Is controlled, Is leased for 
50 years from Aug. 1 1905, lto $500,000 bonds ($450,000 Issued) being 
guaranteed. V. 81, p. 1097, 1101; V. 82, p. 753: V. 83, p. 815.

Oent. Ark. A Eastern 1st 5s Issuable at 825.000 per mile are guar. p. & 1.; 
also Stephensville No. A So. Texas 1st 6s and Paragould Southeastern 1st 
5s ($5,(X)0,000 auth. issue; $511,000 Issued, held by St. Louis S. W. Dee. 31
1916). V. 97, p. 366, 1025. 1824.

EARNINGS.— 12 mos. J1918-Gross, $19,588,761; not (before $3,748,146 
Jan. 1 to Dec. 3L. \1917-Gross, 17,309,657; taxes), 6,412,797

REPORT.— Report for cal. year 1917, V. 107, p. 795.
Calendar Years— 1917. 1916. 1915.

Total operating revenues--------------^.$17,309,656 $13,850,130 $11,275,024
Operating expenses____________ ____  10,896,868 9,318,305 7,848,791

Net operating revenues— .............$6,412,789 $4,531,825 $3,426,233
Net income, after taxes.......................$7,159,499 $5,438,929 $3,951,776

Income Account for 1918, based on estimated Federal compensation:
1918.

Est. Govt. compensatlon.$4,013.337
Other incom e................... 175,000
lnt. on funded debt........... 2,196,003

1918.
Other interest___________  $208,820
Rents, &c........................... 408,118
Balance, surplus............... $1,375,397

OFFICERS.—Chairman, Edwin Gould, N. Y .; Pres., J. M . Horbcrt, 
8 t. Louis; Vlce-Prests., Dave H. Morris and N. B. Butr: Sec., Arthur 
Trussed; Treas., G. K. Warner; Fed. Mgr., W. N. Neff, Tyler, Tex.

Directors.— Edwin Gould (Chairman), Dave H. Morris, A. J. Hemphill, 
Winslow S. Pierce, David H. Taylor and V. Everitt Macy, New York; Mur
ray Carloton. J. M . Herbert and J. G. Lonsdale, St. Louis. Office, Ry. 
Exch. Bldg.. St. Louis; N. Y . office, 501 Fifth Ave.— (V. 108, p. 270, 1166.) 

ST. LOUIS TROY & EASTERN RR.— Seo page 132.
S T . PAUL.—See Chicago Milwaukee & St. Paul.

★  ST. PAUL BRIDGE & TERMINAL RY.— Owns 2.31 miles or 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. Compensa
tion under Federal control, $67,509; contract signed April 15 T919. V.

Bonds (auth. $500,000). see table above and V. 104, p. 953. For year 
ending Dec. 31 1917, gross earnings were $294,429; not inc., after taxes, 
$26,493; rentals, interest, &c., $36,793; bal., def., $10,300. Pres., Wm. 
Maglvny; Sec., A. A. McKechnie; Treas., J. M . Lindsay. Office, South 
St. Paul, Minn.; Federal Mgr., A. W. Trenholm; Federal Treas., C. P. 
Nash, St. Paul, Minn.— (V. 107, p. 697: V. 108, p. 1611.)
★  (THE) ST. PAUL UNION DEPOT CO.— Owns Union Passenger Station 
with 9.54 miles of track and is building a now station, Ac., to cost about 
$11,000,000. V. 107, p. 1838; V. 105, p. 2543; V. 104, p. 560, 2119; V.100, 
p. 641.

Great Northern, Northern Paolflo, Chlo. St. Paul Minn. A Omaha, Ohio. 
Mil. A St. Paul, Ohio. Great Western, Chlo. Burl. & Quincy, Minn. St. 
Paul <Ss S. Sto. Marie, Minn. A St. Louis and the Chlo. R. I. A Pacific, 
own the entire capital stock equally. In May 1917 the WIs. RR. Comm, 
sanctioned an Issue of $11,500,000 now bonds, out of $20,000,000 auth., 
guaranteed jointly by the nine proprietary companies. V. 104, p. 2119. 
2344; V. 105, p. 2543.

The $8,000,000 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
aro endorsed with a joint and several guaranty of the payment of principal 
and Interest executed by all the nine companies using the terminal. While 
thoso notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only underlying lions being the $500,000 bonds due 
In 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
part to provide for completion of construction program for 1919.— V. 107 
p. 1838.Stock authorized, $1,000,000; outstanding Dec. 31 1917, $932,400: par, 
$100. Rentals cover lnt. on bonds, Ac., and 4% on stock since May 1 1901. 
From 1881 to May 1901, 6 % dlvs. were paid. Pros., E. Pennington; Sec., 
Charles Jensch; Federal Mgr., A. W. Trenholm, St. Paul, Minn.— (V. 107, 
p. 697, 1838, 2188, 2744.)
★  SAUNA NORTHERN RR.— Foreclosed and in Dec. 1918 acquired by 
Union Pacific RR. Compensation under contract for Federal operation 
$15,000.— (V. 107, p. 1482, 2188; V. 108. p. 1166.)
★  SALT LAKE CITY UNION DEPOT & RR.— Owns union depot and 
facilities at Salt Lake City, opened Aug. 20 1910. Stook, $200,000, 
equally owned by Denver & Rio Grande and Western Paolflo, which Jointly 
guarantee bonds, prln. and lnt. Bonds are subjeot to call at 105 on and 
after Nov. 1 1923. See tablo above. General Mgr. under U. S. Govt., 
James Russell, Denver.— (V. 91, p. 523; V. 107, p. 1101.)
ASA LT LAKE GARFIELD 5c WESTERN RY.—Salt Lake to Saltalr 
Beach, Utah, Ac., 15 miles. V. 65, p. 824. In May 1918 electrification of 

, line was reported as practically completed. The now 1st M . Is limited to

$600,000, present Issue $300,000, callable at 104 A lnt. on any lnt. date In 
reverse of numerical order. Remaining bonds are Issuable for 80% of cost 
of extensions, &c., when net earnings are twice the Interest charge, Including 
the additional bonds. The Salt Air Beach Co., an amusomont resort, guar
antees the bonds, p. & i. See particulars, V. 104, p. 560, 864. Stock 
3300,000; controlled by the Pres., Joseph Nelson, Salt Lake City. Year
1918. gross, $114,419; net, $2,200; other incomo, $14,758; interest, See.. 
$12,978; bal., sur., $3,980. In 1917, gross, $126,367; bal., sur., $25,689. 
It is explained that the poor showing for 1918 was due to war conditions.— 
(V. 105, p. 608; V. 106, p. 2011.)
★  SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrvllle to Hous
ton, 309 miles; Kenedy to Corpus Christl. Tex., 8 8  m.; Yoakum to Waco, 
171 miles; with branches, 156 miles; total, June 30 1917, 723.8 miles.

•'ADVANCES”  AND “ STANDARD RETURN,”  Ac.— See page 5. 
Tho U. S. RR. Admin, in May 1918 sanctioned capital outlays of $88,762. 

and in July advanced the company $200,000. V. 107, 0. 1344.
and 
.on-

UJIJT, UUQ JSUUUbUOl p o /u iu u u  w* N,w l»,uw *vu« — — .uvw .vu .i "  -  tOT
$2,700,000 .eserved for extensions, limited to 100 miles at $27,000 per 
mile 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 1 1920. 
Total notes and bills payable Dec. 31 1916, $8,524,573.

In 1903-04 (under order of the Texas Railroad Commission) canceled 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stook to 
$1,000,000, and separated the management from the Southern Paolflc. 
V. 77. p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82. p. 453.

LATEST EARNINGS.— 12 mos., Jan. 1 to Dec. 31:
1 9 18 ........... ..................... Gross, $4,370,334; (boforo taxes), def. $39,995
1917  ________ ..__ Gross, 4,178,192; (before taxes), not, 660,597
Dec. 31 Year— Gross. Net. Oth.Inc. 1st M .In t. Olh.Ini. 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.— (V. 107, p. 604, 1385.)
★  SAN ANTONIO BELT & TERMINAL RY.— Organized May 2 1912

ceiver of tho M . It. A T. Ry. Co. o f Toxas at a rontal incl. in tholr operating 
charges, which covers tho int. on the $1,850,000 6 % mtge. notes of 1919. 
(V. 108, p. 1061; V. 102, p. 1718; V. 105, p. 710.) Tho principal and inter
est has also been guaranteed by receivers of M. It. & T. Ry. and M. It. A
T. of Toxas under order of tho Court. The notes aro subject to call during 
the first year at 102 and Int.; second year at 10144 and int.; third year at 
101; fourth year at 10044 and int. Mortgage trustee. Mercantile Trust Co., 
St. Louis. Pres., O. E. Schaff.— (V. 108, p. 1061, 1391.)
★  SAN ANTONIO UVALDE & 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 
theso, following Judicial sale of same, wore acquired by Loon W. Quick, 
recelvor of the trust company. A. R. Ponder of San Antonio, Toxas, Is 
now receiver of tho road. V. 99, n. 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 incomo, $9,578; 
Int. on receivers’ cortlfs., $10,577; rents. Ac., $92,805; bal. avail, for bond 
int., &c., $161,181. Fed. Mgr., W. B. Scott, Houston, Tox. Federal 
Treas., II. P. McMillan, San Antonio.— (V. 107, p. 1005, 1194.)
A  SAN DIEGO & ARIZONA RY.—Under construction from San Diego, 
Cal., via the Imperial Valley to Seeley, Cal., connecting there with So. Pac. 
Co. for El Centro, El Paso and the East, 138 miles, of which in March 1919 
96 miles in detached sections were in operation, including tho Tijuana A 
Tecato R y .'o f Mexico, 44 miles. Miles of road completed, not in opera
tion, 26. In April 1919 not in Federal control. In 1916 the Southern 
Pacific Co. agreed to join with John D. Spreckles in completing road, and 
on completion to operato it. V. 106, p. 1127; V. 107, p. 604, 1194. De
scription of lino, V. 108, p. 172.In Doc. 1917 obtained authority to purchaso physical properties of tho 
San Diego & Southeastern Ry.. and to issue and soli $1,500,000 of its own 
bonds ito make payment therefor. In Dec. 1918 RR. Com. oxtended 
time in which,to issue bonds to July 1 1919. * Tho San Diego & S. E. Ry. 
owns some!7 3 kniles o f  road in and about San Diego, Cal. V. 105, p. 2366: 
V. 106, p. 1231, 2758; V. 108; p. 80. , , „ „

In Oct. 1918 the Calir. RR. Comm, authorized execution of a mtge. 
securing $12,000,000 6 % bonds, due July 1 1957, and also the issue, at the 
prMent Ume,T$7^289B88 of the bonds. V. 108, p. 1275; V. 107, p. 1670.

Stock auth., $8,000,000; issued, $5,820,800. Pros., John D. Spreckols; 
V -Pres., R. O. Gillis; Sec., L. J. Masson; Treas., N. R. Titus; Gen. Mgr.,
D. W. Pontius. Office, Spreckols Bldg., San Diego.— (V. 107, p. 1670; 
V. 108, p. 80, 172, 1275.)
A  SAN JOAQUIN & EASTERN RR.—El Prado. Cal., on the Southern 
Pacific, to Cascada, on Big Creek, Cal., 55.9 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. I 1917 to Mar. 1 1951. 
Chairman, II. E. Huntington; Pros., J. B. Miller; Treas., \V. A. Percey; 
Sec., O. V. Showers; Compt., A. N. Kemp. Office, Los Angoles, Cal.— 
(V. 99, p. 1836.)
ASAN LUIS SOUTHERN RY.— Owns Blanca. Colo;, on Denver & Rio 
Grande to Jaroso, on Now Mexico-Oolorado State lino, 31.53 m. Com. 
stock, $750,000; pref., $250,000. Bonds ($1,000,000) outstanding, $327,
000. International Trust Co., Denver, trustee. For year ending Juno 30 
1916, gross, $28,245; not, after taxes, $1,501; int., Ac., $17,317; baL, dof., 
$15 816. Pres., Ohas. E. Gibson; Sec., II. Alexander Smith; Treas,, 
Ohas. A. Robinson. Office, San Acaclo. Colo.
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[For abbreviations, &c., see notes on first page.]
San Luis Southern Ry— First mtge $1,000,000 gold, .x 
San Pedro Los Ang & Salt Lake RR— See Los Ang 
S a n t a  MarlB Val RR— 1st M $200,000 g red 105 ,c* 
Santa Fe Prescott & Phoenix—See Atchison Topeka & 
Saranac & Lake Placid—SeeChateaugay* Lake Placid 
Saratoga & Schenectady— Stock, $450,000 guar 7% 
Sault Ste Mario Bridge— 1st M gold s f drawn 110- xc 
Savannah & Atlanta Ry—Brinson Ry 1st M g Fxc* 

1st & Consol M $5,000,000 conv par call 105-Fr.c* 
Pt W Ter Corp g notes $1,000,000 not gu.xxxxFr.c* 

Savannah Florida & Western—See Atlantic Coast Lin 
Sav & Statesboro— 1st M $500,000 gu p & I (end) xo» 
Savannah Union Station Co— 1st M $600,000 g - -  (I xr 
Schenectady & Duanesburg—See Delaware & Hudson 
Schuylkill Sc. Juniata RR—See Pennsylvania RR 
Schuylkill Sc Lehigh— First M guar Reading Co _„kv
Schuylkill Valley Navigation Sc RR—S tock ..........
Seaboard Air Line Ry— Com stock $40,041,000 

Pref 4-2% (non-cum) and partic. $25 ,000 .000 ..."  
Prcr stock 6 % non-cum & participating $2,280 000" 
Flrat mtge gold subj to call (see text) ...CoBa.xo&i 
Refundmg mtge $125,000,000 red 105--N .x c '& r*  
1st & Cons M $300,000,000 serA call 107H G.c*&r* 
Adjust M(5% cum Int) $25,000,000 red par.FBa xo*Secured gold notes call 100H......... c*Q

Divisional Bonds and Equipment Trusts. '  
ARanta-Blrm Division 1st M $10,000,000..Col.xo* 
Florida West Shore first mortgage gold . x
Equipment mtg gold Ser L due $69,000 s-'a* "  "N x(in rin <v One AT dim nnn _ ____* * n . .do g Ser N due $75,000 s-a red 102  K-x 

do g Ser O due $103,000s-a red 102J4.x
do g Ser P due $95,000 s-a_______ Box
d.° 8  fer Q due $72,000 s-a (V98.P1695)

R due $25,000 and $26,000 s-a__ UP.c*— do "S”  duo $60,000 s a_____
Carolina Cent 1st cons At gold guar p & f (end) ..Fz 
Durham & Northern first mtge $150.000...AleBaz
q r s  A d d it io n a l a m o u n ts  o u ts ta n d in g  a s  c o lla te r a l,

do
do
do
do
do ‘
do

Miles
Road

oles &

1 H 
111

e RR
33

Co
49

All
2.980
Text

197
66

267
42

viz.

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1909 
Salt L 

1911 
Fe

$ 1,000  
ake RR 

1 .0 0 0

$327,000above
175,000

6  g 
6  g

J & J  
M & 8

Dec 1J1939 
Sept 1 1931

Internat Tr Co, Denver 
Sec Tr & S a v  B k ,  Los A n

1887
1910
1917
1917

100  
1 .0 0 0  
1 .0 0 0  

500 &c 
500 &c

450.000
900.000
865.000 

2,500,000
500.000

7
5 k
§ K 6 g

J So J15 
J & J  
M & N 
J & J 15 
A Sc O

July 15 ’18. 3'A 
July 1 1937 
May 1 1935 
May 1 1935 
Oct 1 1920

Troy, N Y
Bank of Montreal, N Y 
Farm Loan & Tr Co,N Y 
Franklin Trust Co, N Y 

do do
1903
1902

1 .0 0 0
1 .0 0 0 &C

185.000
600.000

5 fif 
4 g

J & J  
A  & O Jan 1 1953 

Apr 11952 Savannah Trust Co 
Guaranty Trust Co.N Y.

1898 1 ,0 0 0
50

100
100

600,000
576.050

37.019.400
23,894.100

4
5

M & N 
J & J May 1 1948

See text Reading Terminal, Phlla 
do do

— 100 37,3001900
1909
1915
1909
1917

1 .0 0 0  &c 
1 ,000

1 .0 0 0  &c 
1 ,0 0 0  
1 ,0 0 0

ql2775.000
rl9,350.000
s27.777.500
25.000,000
4,000,000

4 g 
4 g
6  g

Up to 5 
6 8

A & O 
A & O 
M & S 
F & A 
M & S15

Apr 11955 
Oct 1 1959 
Sept 1 1945 
Oct 1 1949 
Sept 15 1919

24 Broad St. New York 
24 Broad St. New York 
Guaranty Trust Co, N Y 
24 Broad St, N Y  
Guaranty Trust Co, N Y

1903
1904 
1909 
1911

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

5.910.000
755.000
138.000
375.000
721.000
855.000
792.000
383.000

1.080.000 
3.000:000

1 0 0 .0 0 0

5 g
M & S 
J & J  
J & D 15 
F & A 15 
J & J15 
F Sc A15 
J & J  
J & J  
J & D 
J & J  
M & N

May 1 1933 
Jan 1 1934 
June'19-Deo '19 
Aug ’19-Aug ’21 
July'19-July '22 
Aug 19-Aug '23 
JuIvT9-July ’24 
July 19-July '26 
Juno'19-Dec '27 
Jan 1 1949 
Nov 1 1928

24 Broad St, New York 
do do 

24 Broad St, New York 
do do 

24 Broad Street. N Y 
do do 

Girard Trust Co, Phila 
do do 

Com Tr Co, Phila 
do do 

Mero Tr & Dep Co, Balt

1911
1913
1914
1916
1917 
1899 
1888

l'.doo
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

4H 5 g
5

64*  
4 g
6

$27,000,000; r $33,911,000 sS1 0 ,2 2 0 0 0 0 ; bon ds proprietary c os, $2,950,000

,'WARIA. 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 
0.- ,132. Stock, $300,000; par, $100. Bonds, $200,000 1st 20-year 6s 
sinking fund 6 % gross earnings yearly: redeemable artor 1915 at 105 
l<or year ended Dec. 31 1918, gross, $96,423: net, after taxes (inci. war 
taxes, $4,293), $27,032; int., rentals, &c., $20,909; com. div. (1 2-3%)

★  SARATOGA Sc SCHENECTADY RR.— (See Map Del. & Hudson ) -  
Saratoga to Schenectady 21.65 m. Leased In perpetuity In 1861 to Rens 
& Saratoga and lease assigned to Del. & Hudson, by which it Is onerated 
— (V**! 1 0 6 1 ’p5 *9 ‘Mr>year’ Stook’ «50.000. Divs., 7% yriy. (J. & J.15)

SAULT STE. MARIE BRIDGE.— Owns Sault Ste Mario Bridge includ
ing 6,421 feet of main track. The Can. Pao., Dul. So 3hore & Atl and 
Minn. St. P & S. Ste Mario RR. cos. n gree^ opa yforu seofb rld gean  
amount equal to operating expenses and Interest and s f of deht Romis 
authorized. $1,000,000; a. f., $5,500 yearly. Stock. $ .000,000.' d
A  SAVANNAH & A 1 LAN TA R Y.- — Owns and onoratea iaa i  mti„a . .  
railroad (including Savannah & Northwestern, merged^ In^July* 1% 7 ) extending from Camak, Ga., on Georgia R R  to S 'w in iv .h  "  n'S !  1J17) 
with tho laSt named road, which is jointly ’leasodV» ? H ^  K0rmS’ 
Louisville Sc Nashville and Atlantic CoastL lnTuH  t  
from Atlanta to Savannah, affording an outlet for thnVlMn'inH sJV?rt- r<}ut;® 
valleys to tho Atlantic Seaboard and a link i„ ^
Florida and Northern points. Tho P o r t  W entwor^h^^T.?1̂ 6 
owned by tho Savannah & Atlanta R y ! C o c o m p r i s e s n  
of land lying along tho Savannah River on tidewater a m fiil fv^L'a000 acroa 
On this property are located a lu m tmr company sugar r^i I ?  'ing concemT pulp mill, barrel factory, &c y ’ g refinery, shipbuild-

Willlam Morris Imbrle & Co. of New York are intorostod.

Kv*^ Um^omn'^v^ncreased1 Its^aut h oh1™"5? thei?a.vannah & Northwestern 
^^SO^OO^^F^hich^l^llo.tWO^4 torbo(7%^pref Sstock^mmidativ<?(aftm' Oct. 1 1920. and tho remaining $1,000,000 will bo common stock f

e x c ^ ^ ^ T s O O .r o S f o n 0^ ' ! , 1^ ^  f i }  g g  S ** * 1
there was created a now $5,000,000 First Sc Consol M tio 1 to\ho FrankMn 
Trust Co. of N. Y .. as trustee of which $2,500,000 have been?s^ued Theie

p o r ^ i f ^  the* HneR ^nd^on33warohouse°*ermlnal moi>ert;yS<ln
OOof o f ^ ^ u ^ ^ d ^ ^ o r t  w ’entwOTt^T^rnSna/ Oorp^ ^AdfiitlonM^on^s can be Issued for only 85% of the cost of eX nsions &c when net eirnInis aro twice tho total Interest charge as Increased v  m  n W
Port Wentworth Terminal notes (not guaranteed) V 105 9?«o P" 2l,i2'

A  SAVANNAH & STATESBORO RY.— Owns Cuvier to

and bilb payable Dec. 31 1916, $28,000 guaranty> v - 81- P- 614- Loans
taxF̂ R$W37-Si7tFV n?alsen& cg « ross- $71,692; net. after
oto^ ’ f f i s s o i ps m n l u s bali- <?ef., $9,939. In 1917,

Randolph Anderson’, Savannah; Sec T hom as8-F ^Wafsi* Office’ Statesboro, Ga.— (V. 93, p. 1464.) 1 inomas 'Valsh. Office,

mlnalVâ  Savannah1 Ga Swith,8 m Cir ‘r~0 ^ na unIon Pass, station and tor- 

Sec., W. V. Davis.— (V. 7 1 ,  p. 343; V. 74 p i<m  “ jfc j ) ^  Co”

ao. fS u « o o o ,6 o 5 ) .  o . 'X „ K k o l 2f f i i ? nS ,,7. 5 f 8 R *

dahfV'a YF7K5,^m^2d't^acycN5̂ 20 mAT ,? 7  *  R R -~ Port Carbon to Reeves- 
1861 for 999 yea™’ to^hHak’& Read’.’ R r*: ^ 2 5
1896. Rental, $29,450, which has paid 5% on stock (J&J) and State taxes

hi^OlS^^^TOnsoBd^tion^th^Caro/lna ^an*tiT^Vvt)merne incfuden*arfie  ̂
rom Richmond to Atlanta, Birmingham (  h i r L t o f  anM Tamnoa 
Dec. 31 1917 was operating 3.461 mllw of’road vh^ 1 Tampa* ° n

Placed in operation on Jan. 1 I 9 i« the newffHne1r'h'',tinrlf a,’, ? C5---------? 2
91 miles. In 1918 removed the rails oJ“ sTmUra of road *° V l o S T  inu*

the Macon Dublin & Savannah, Macon to V ld n iu h i00^ ^ ?  c” t!rac „st00!f ° f 
belng0UgruarUDSrTn?Pa ^ ninthe ba°Rn/ i8  ̂^ . i l c U K k ) ^ t M u e l
Steam Paokct Co. and a su’bstantiaf Interest ln’Vhe ()ld Dominion SS0 COalt’ 

Owns majority stook of Chesterfield & Lancaster R y.,38 m, V .89, p?43.

In July 1912 acquired all the stook of.Raleigh & Charleston RR., extend
ing from Lumberton, N. C., to Marion, S. O.. 43 miles, and, through stook 
ownership, a 12-m. extension known as the Marlon <Ss Southern RR.: also
2i.th£ Tampa Northern RR., extending from Tampa, Fla., to Brookvlllo 
58 miles. V. 94. p. 49: V. 95. p. 906. Also guarantees $7.50.000 bonds and 
has option on stock of Tampa & Gulf Coast R R ., Tampa. Fla!, to St. Petcrs- 
burg. V. 96, p. 1425. See caption “ Tampa Northern R R .”

VOTING TRUST,—The large block or stock purchased by S. Davies 
Warfield and associates In 1912, and since that time hold 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

com. and $10,266,100 pref. voting trust certificates. 
Vv0 aV,"f?t^ , 1 ,rust Coi; Baltimore Is depositary. Trustees; S. Davies 
p \ t v  i r ha 'im;ln’ PaltI?™re1- Md.; Samuel L. Fuller, New York: RobertF. Maddox, Atlanta, Ga.; Charles H. Sabin, New York; O. Sidney Shepard, 
Now Haven, Oswego County, N. Y.; Frank A. Vanderlip, New York: 
?nHreAn0 '7-T Va4 S,0n; Pa’ rTmont, W. Va.; George W. Watts. Durham. N. 6 .. and Albert II, Wlggin, New York. V. 102. p. 1988.

in H i5  th? company provided for present and future requirements through a financial plan (V. 1 0 1 , p. 528, 1189,1273) involv- 
IP Consolidation with the Carolina Atlantic & Western under tltleofSeaboard Air Line Ry. C o.,”  &c.

CAPITAL STOCK Jn Treas. Held bu Pub
Common Stock (par $ 100)________ . . .  $3  021 600 ^37 niQ znn
Preferred Stock $27,280,000, issued [without'prefer-’ ’ ° °  3 3 7 ,0 1 9 ,4 0 0

ence of one part over anothor] as follows:
8 % mm-cumulativo preferred.....................  2,235.800 37.300

(b) As 4-2% non-cum. preL, 1. e.. entitled to non- w
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 o f dividend right above 
mentioned, the option Is given to holders of all pref. stock exchanged 
£naithe/P\r*̂ i0nt outstanding pref. stock from July 1 1916 and until July 1 1921. (1) To convert each share of the said pref. stock into (a) 2-3 of a 
sbaro of pref. stock entitled to 6 % straight non-cumulative dividends but 
calling fbr the same amount of cash required to pay 4 % dividend on the 
converted stock, and (6) 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. 1 0 1 , p? 1273. P 

B°N XDS^—The new First and Consol. Mtge. to the Guaranty Trust 
D °-°^ N . y . .  as trustee secures an auth. Issue of $300,000,000 bonds, o f 
yamble Interest rates and maturities. This mortgage Is a first lien on the 
416 miles or main-line track between Hamlet and Savannah, via Charleston 
Lanos and Georgetown, S. O., and on the linos running from McBee, S. O. * 
located on the Ilamlet-Columbla line, to Florence. Poston, Sumter and 
I lmmonsville, S. O. Tho mortgage has no direct lien on the former Sea- 

R y- 8 Property, but there are pledged under It a majority 
($36,661,000 out of $56.011.000 outstanding) of the Refunding Mtge. bonds, 
Rn ,<r.h„£  I eSA t a, co*laterra lien on 3,057 miles; and also all the stock of Raleigh & Charleston RR. Co. and Tampa Northern RR. Co., and one- 
thlrd of the outstanding stock of Tampa Union Station Co., and all Refund
ing bonds hereafter Issued will bo pledged thereunder; also certain stocks under option, if acquired.

.•̂ Pril J®I,®,,?27,777.500 First & Consol. Mtge. 6s were outstanding and
a further $11,169,000 were pledged; $68,787,000 were reserved for refunding 
an equal amount of Seaboard Refunding bonds and various underlying 
bonds; the rest of said issue are to bo reserved for betterments, improve? 
ments, additions and extensions, refunding or payment o f liens 
on after-acquired property and retirement or equipment obligations under 
restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707, 1981 2156 

° f  the First Mtge. 4s of 1900 ($75,000,000), $12,775,000 are in hands 
oTjptxbllc and $27,000,000 are pledged as collateral under the Ref. mtge of
Interest day V 2 ^ 75,00^ 5 1 2 ,4 3 3 ,0 0 0  aro 8tamPed «W «5 t to cklTat any

Tlie $ i25.000,000 ’Refunding Mortgage o f 1909 provided for the issuing 
of bonds asi 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 oyer $72,076,000; sundry Improvements, double- 
^ ‘cking, &c.. $8,424,000; further Improvements and additions at not over 
$2,750,000 yearly ,$44,500,000. As part security for this mortgage are
? 5r ^ n  f  u1' i s ot l 9*00, ,P n .APrL' 1 191 9  336.661,000 of the856,011,000 Ref. Mtge. bonds outstanding had been pledged under the new
" ” s£  m r m W iM l v T 'K  i f o j T  b0,ld’ - v - 92-

The Adjustment mortgage bonds (Issue limited to $25,000,000) are 
entitled to cumulative Interest at 5% , to be payable as earned In install
ments of IK  % or multiples thereof, and are redeemable at par and 
all unpaid cumulative interest on any Interest date, their lien to be immedi
ately subsequent to the refunding bonds. No dividends to be paid on
the stock until any arrears of interest on the bonds aro paid in full.__V
90, p. l m .  1297, 1555; V. 91, p. 1575. Interest on adlustment bonds’. 
2H %  Aug. 1 1910; 1911 to Feb. 1919. inclusive, 5% yearly (F. Sc A .). 

Av a7 ea *  Birmineham division 4s of 1903 ($10,000,000 authorized Issue).
r 2 W P ’^ ’." T ’ lV0’577p P2267437: V ’ 81’ P’ 185° ’ EqUiP’ Tr- “ R •'' V - 105:

Tho Florida Central Sc Peninsular RR. 1st M . 5s, due July 1 1918 
VCri°07Xp ni920tO JUly 1 1923’ Wfth 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 to 
Jan-,,1' 1919: secured by $5,334,000 First & Consol. Mtge. 6 s of 1915
(add 1 to $27,777,500 in hands of public). V. 105, p. 998; V. 106, p. 2132

Dec. 31 1917 the company was liable as guarantor 
of the Athens Terminal Co. 1st M ., $100,000; Birmingham Term. Co. 1st
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iFor abbreviations, &c., see notes on first page.]
Seaboard Air Line Ry (Concluded)—

Florida Cent & Benin IstM  oxt 1918 at 6 % g.Ce.zc* 
Second M (1st on ext. 92 m) $5,220 p in g.MD.zo' 
Consol mtge $7,800,000 ($10,000 p m) gold-fEzo' 
South Bound 1st M gold Interest rental.MeBa.zo'

Raleigh, A Augusta Air Lino 1st M______ j
Georgia A Ala 1st M cons $0,185,000 goId.'BBa'xc' 
Ga & Ala Term Co 1st M callable at 110 guar p & 1 s 
Georgia Carolina & North 1st M gold guar.MeBa.zo’
Raleigh & Gaston first mortgage gold___ MeBa.zc
Seaboard & Roanoke first mortgage. -McBa.zc*&r 

Sham Sunb & Lewisb—IstM gu p&l ext 1912kvo’ ArSecond mortgage gold.............................................kvc
Shamokin Valley & Pottsville—Stock guar by Nor Cen 
bhannon-Arizoua— 1st M red conv (V 8 8 , p 1020). .  x 
Sharon—Stock ($1,000,000) guar by rental text. F 

Sharon first mtge gold (Sharon toPymat. Ac) ._F.x 
New Castle & Shcn.V.— First M extended Int guar x 

Shreveport Bridge & Terminal—See St Louis Southwe 
Sierra Railway (of California)— First mortgage gold zSecond mortgage $800,000 gold___  z

Yoseinlto Short Line 1st M $875,000 gold guar z 
S Iver Spring Ocala & (itilf—See Atlantic Coast Line 
Ska neatcles.RR— First M 85,000 dye yly g o ld .. Usin

1st Refunding M 35,000 due yearly________
Somerset Railway—See Maine Central RR 
South Carolina & (la—See Southern Ry Carolina Dlv 
South Carolina Pacific—Pref stock 6 % cum * 
South Carolina Western—See Seaboard Air Line
South Georgia— Mortgage $250,000 gold..........  I
South Pacific Coast— 1st M gold gu (s f 1912) ...P .z c  
South & North Alabama—See Louisville & Naahvlll 
Southern Illinois A Mo Br— 1st M $3,000,000 g.Ba.xo» 
Southern Indiana—See Chic Terre H A Southeastern 
Southern Pacific Co— Stock ($394,451,800 auth.) . .  

Ooll trust mtge gold subject to call par..Un.xo*Ar 
.0 0 0 ,0 0 0  gold redeem text, .xc* &r* 

Gold bds $100,000,000 call 105 since July '12 G x 
S. Fr.Term. 1st M. g call 105 since ’ 15Usmxo»Ar«
Oonv bonds $55,000,000 g call te x t_____yc*&r*

~ this $408 000 wfin nwnpf) by Shannon Oonn

nu i ' i^uuuu ui oavauuau iviv. _
Charleston RIt. prior lien & consol, mtgos., $550,0b0VRlchmond-Washi"ng- 
ton Co. coll, trust mtge. (Soaboard proportion, 1-0), 310,000.000 Savannah 
& Statesboro RR. 1st M ., $185,000; Tampa Northern RR. notes, 3200 000- 
Tampa Sc Gulf Ooast RR. 1st M ., $750,000, and Wilmington Ry Bridge 
Oo. (Seaboard proportion, 44). $217,000. S. E. Invest. Go. notes. $105 000 

“ ADVANCES" AND "STANDARD RETURN," &c — Soo pago 5 
EARNINGS.— 12 mos.,(1918-Gross, $38,923,100; net (bcf. 35 570 313 

Jan. 1 to Dec. 31. \l917.Gross, 30,345,146; taxes), 8!(527i908 
REPORT.— Report for year 1917, V. 106, p. 2113, 2131- 
Calendar Fears— 1917. 1916. 1915

Gross earnings.......................................$30,345,140 $20,184,487 $22 040 876if.-fle:!!?
Operating income____ ____________ $7,237,881

Other Income--------------------------   391,375
Gross incomo__

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

575
66fl
780
136
107
400

1888
1890 
1893
1891 
1886 
1895 
1898

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

$3,000,000
346.000

4.372.000
2.033.000 
1.000.000
6.085.000 
1.000,000
5.360.000
1.200.000 
2.500.000 
1.000.000 
1.000.000869.450
a569,000
1.203.650

104.000
250.000

6 s 
5 g 
5 g
5 g
6
5 g 
5 g
5 g
55 ‘
4
6 S
6
6

5 >4 in 18 
444 g 
444 8

J & J 
J & J 
J & J 
A Sc O 
J Sc J 
J & J

July 1 1923 
Jan 1 1930 
Jan 1 1943 
Apr 1 1941 
Jan 1 1926 
Oct 1 1945 
Deo 1 1948 
July 1 1929 
Jan 1 1947 
July 1 1926 
July 1 1925 
July 1 1925 
Feb 6 1919 3% 
Nov 1 1919 
Mch 1919 244% 
June 1 1919 
Jan 1 1937

24 Broad St. New York 
do do 
do do 

Continental Tr Co, Balt 
Continental Tr Co. Balt 
24 Broad St, New York 

do do 
24 Broad St. N Y; A Balt 
Continental Tr Co, Balt 
24 Broad dt. New York 
Reading Terminal. Phila 

do do 
Broad St Station. Phila 
Boston Safe Dep A Tr Co 
Sharon, Pa
Farmers L A Tr Co. N Y 

do do

268
-8132
32
40

'33
16
17stern

1889 
1897 
1886 
1882
1890
1909
l'889
1887

1.000
1.000
1.000
1.000
1.000

50
1.000

50
1.000
1,000

J & J 
J & J 
J & J 
M & N 
J & J 
F Sc A 
M A N  
M A S  
J A D 
J A J

77
77

R R '"

1897
1904
1905

1.000
1,000

100
1.239.000 

633,000 
See text

6  g
0 8 
444 g

A 12 A O 
M 15 A S 
M A S

Apr 121937 
Sept 15 1944 
Sept 1 1945

Crocker National Bank 
do do 
do do

6
5

1898
1908

1.000
1.000 45.000

20.000
5
5

F A A 
F Sc A

Aug ’ 19 to 1927 
Aug ’ 19 to 1937

U S Mtge A Tr Co. N Y 
do do

11 100 104.600 6 Jan 1919. 3% Wilmington, N OJ OC J
82
97

a.
1903
1887

1.000
1.000 199.000

4.281.000
5 g 
4 g

J A J 
J A J Jan 1 1923 

July 1 1937
New York A Quitman,Ga 
So Pao, 165 B’way. N Y

4.64 1901 1.000 3.000.000 4 g M A N Nov 11951 Bankers Trust Oo. N Y

or Co

1899
1909
1909
1910 
1914In Jan

100 
500 &c 

1.000 Sec 
1,000 

100 See 
500 .Sec10)7

276.442.900
34.100,500
80.472.900

227,000
24.923.700
50,741,000

6 In 1918 
4 g
4 g 
444 g 
4g
5 g

Q—J
J A D 
M A S  
J A J 
A A O J Sc D

Apr 1 1919 144 
Aug 11949 
June 1 1929 
July 1 1929 
Apr 1 1950 
Jane 1 1934

Cheoks mailed 
165 Broadway, NewYork 

do do 
do do 

New York. London. &c

Intorost on funded debt____________ $4,591 .358
Other interest, &c__________________ 933 831
Int. on adjust, incomo bonds (5 % ).. 1,250 000
Allotment of discount on securities.. 133'426

1,223,581 ___1,119,604
$7,428,999 

400,432 $0,026,077
403,107

$7,889,431
$4,375,640

051,774
1.250,000

2 2 2 ,2 0 2

$1,389,809 $247,249

$0,429,784
$3,974,328

650,054
1,250,000

307,553
Balanco, surplus..............................  $720,041 ,
DIRECTORS.— S. Davies Warfield (Chairman)" Y  uti

Townsend Scott and M. J. Caples, Baltimore-"Fergus Dv °r^Charles II. Sabin, Albert H. Wiggin, Pierpont v T v l »  r  ’ Norfolk Va.; 
James A. Blair, Franklin Q. Brown,' L. FPLoreo W alter^
Yoakum, R. O. Ream and F. N. B. Close New Y r  M M . i ? 1' F - 
Washington, D. C.; Mills B. Lane, Savannah G a^ R A ^ i* ? ?  Sr 4 i,les’ Atlanta? Ga.; J. P. Taliaferro, JacksonvUlo ^ - .R o b e r t  F Maddox, 
Birmingham, Ala.; W. It. Bonsai (V.-P.) Charleston '
Watts, Durham, N. C.; Jas. C. Colgate, Bennington \4fS‘ Gco' V7'

Pros.. S. Davies Warfield: V.-P., M .J . Caples-Treas I  Sec r? rFederal Mgr., W. J. Harahan, and Gen. Mgr 'under U seCc^rVL ‘ iv̂ Uit ' 
Soddon, both at Norfolk. Va., and Federal Treas T w ‘ 
mouth, Va. General office, Baltimore. Md • N Y - offl™ 9 a°nrk^°r« r  
— (V. 107, p. 1005, 1921; V. 108, p. 270, 58i’.) offlce* 2 4  Broad St
★  SHAMOKIN SUNBURY & LEWISBURG RR — (See Man Rendtnn

1st 5s due May 1 1912 were extended at 4% to July I 1925 and guaranteed0 
prin. and int., by Reading Co., V. 94, p. 1120.— (V. 9 4 , p .1120?) * d '
★  SHAMOKIN VALLEY & POTTSVILLE RR.— (See Mans Pa RR )— Sen
nury, Pa., to Mt. Carmel, Pa., and branches, 40 miles Lê iseci Feb '9 7  isnq 
for §99 years to Northern Central Ity Co.T with a euar'antv of fax?.,' intiiSS? 
on bonds and 6% on stock, of which N. C owns $ l9 oVn Tl n'bi?^1 
assumed In 1914 by tho Penn. RR. Co.— (V. 97, p 1 7 3 5 .J 11 ,e
★  SHARON R Y — Owns from Newcastle, Pa., via Sharon to Pvmatunlnv
Pa., with branches, 32.75 miles. Leased to Erie lilt tor 900 ^e-irs from 
Dec. 1 1900 for taxes, nterest and a sum equal to W  onsuUk f {?, 
1918 tho losseo dec|ined to pay tho rental in full owing to the imnosltion 
o f Federal taxes. This necessitated a reduction in tl e (l?vk),?n l P,?n fV? J 
1918 to a total of 5H % and in March 1919 to“  s -a • in jI^IO IQ  s,,i?
was brought ̂ against the Erie to compel payment of the original rental.

monts : < l K  lmI>rov°-

Stock authorized, $5,000,000; issued $3 248 000* Bond's v ' 70 „  97 0  
For year ending Doc. 31 1917, gross. I ll 's  3 1 5 . net jU i -' int’ p; 270’ 

See., $171,153: other incomo, 37,409- bal Y'Vsi- i -7 ’1 H i t? YrVi taxes-
Sec., J .T .1 Bullock; Treas.. O. N .I l a m b l i i j™ t o w n  r l  ' ? v o V>ncs: 643, 957; V. 100. p. 1438.) ™Dun, Jamestown, Cal.— (V. 92, p.

SOUTH CAMBRIA R Y.— V. 103. p. 2185.

K a £ « L * . » . S £

o Vo Uioroarcor Uliu Ul lOUSU. lh 0 nref Sfnrtr PnnvnrMhld vxrlflt oil
cumulatod dividends at option of holder at par into anv i ^  u*

★  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 Pacific Co., which guarantees the bonds and owns all the $0,000,000 
I w K n i / 631, 1917, gross, $1,544,523; deficit, after oper. exp. & taxes, 
cm nio non-oper. Income, $70,472; rentals and taxes, $02,524; deficit 
$91,068; rental from So. Pac. Co., $440,000; net loss to So. Pac.. $531,068!

l *rLIN° I s & MISSOURI BRIDGE CO.— Owns bridge (and 
in T  ics track) across Mississippi River at Thebes, 111. Stock, $50,000, all outstanding equally owned by the St. Louis Iron Mountain & Southern 
^ , ^ ul„s,,So,uth.'Te2tern' ^'tnols Central, Chicago & Eastern 111. and Mo. 
mX?! iSnni# which, except the last named, have a 50-year contract dated 
, , ” y- • / " y l  torn *  of the bridge, under which thev agree to meet all charges. 
Federal Mgr., William N. Neff, Tyler, Tex.— (V. 107, p. 402.)

V.S10y, pH2009; ^ E^ 6 EpNQ2V5A8ND RY* ~ Seo Central Vermont Ry. and
★  SOUTHERN PACIFIC COMPANY.— (See Map page 122.)—This com-

° w“ s only 422 in. in fee (operated by Oregon & California RR., &c.),- 
‘,.Pr*rlp Îpally through ownership of stock. It controls a great system of 

loads extending from San Francisco to New Orleans (thence by company’s 
steamers to N. Y.,&c.) and to Portland, Ore.,to Ogden, Utah, with branches, 

system comprises the following, mostly described under their own titles: 1
Controlled as above (Concl.)— Miles.(1) Controlled-, also leased. Miles. 

Central Pacific Ry (see below) 2,267
South Pacific Coast Ry............... 107
Southern Pacific R R .............. ..3 ,530
Oregon <3c California R R _______ 1,214
(2) Controlled by So. P a c .  Co.— Op

erated by Cos. canning them.
Arizona Eastern (V .90, p.448) 378 
Galv. Harrlsb. & San Ant. R y. 1,361 
Houston & Texas Central R R .. 9 49  
Louisiana Western R R .. 208
Morgan's La. & Tex. RR.& S3" 401
Texas Sc New Orleans RR ......... 468
Lake C h a rle s  Sc No. Rv______ 72

Houston Sc Shreveport R R___  41
Houston E. Sc W. Texas Ry__  191
(3) Controlled by Morgan’s La. & Tex.
Iberia & Vermillion RR_______  21
Less duplications, Ac. (.net):__   14

Total In system Dec. 31 '17.11,164
Steamship Lines______________4,590

Other Proprietary Companies—
(x Jointly controlled.)

Southern Pac. RR. of M exico..1,241
Northwestern Pacific R R ___  x507
Sunset Railway ( ^ ) _________  x60
Electric lines________________ 78Qt o ----------  •* Electric lines__________________  7HO

* i 8  b.ui*t from Colusa, Calif., to Hamilton, 12.81 m.; Hoover, Ore., to laanno, 1 .U4 in.
31 lVq?7>InfB*X^7*0 9 7 J9 X'ES-—Thcse' with a total mtge. Indebtedness Dec. 
«« i 7nn ?,,♦ ♦iL 1 are controlteci through stock ownership, only
1W Q 1 1017  Kf tI*ulrctotal  caP*tal stock of 5349 082 400 not being held on w C' cd, 1 9 V iby the Southern Pacific Co., along with $109,160,591 bonds, &c. Securities owned Juno 30 1914, V. 99, p. 1461; V. 96. p. 570. 571.

ORGANIZATION.—Organized under laws of Kentucky. 
a * “ .-.R R - owned Dec.31’17 $17.143.800and Penn.Co. $11.184,100 stock. 
As to disposal made by Union Pacific of its interests in company in 1913 
under order of court, see V. 97, p. 50. 445, 667. V y

t'.1® Govt, to compel the company to dispose of Its holdings In 
if??7ra Pacific was decided against the Govt, in the lower court In March 
19i7; appeal pending but case postponed in Oct. 1918. V. 107. p. 1 5 4 2 .
Jo'o v  p - 8*8 - As to Union Pacific decision m 1912.see v . 97, p. 445, 667.
,r QUAand decision, V. 98, p. 1994; V. 99. p. 1461; V. 100. p. 399 734 201i • 
V - 103. P - 1 2 2 1 ; V 106 p 2123; V. 107.'n. 513 ’ Land g r L ts u it s e e o J o ' & Cal. and V. 103. p. 1222; V. 104. p. 1703: V. 107, p. 513.

In Jan. 1 l.)17 agreed to take part in building and then to operate the San 
Diego Sc Arizona Ry (V. 104. p. 74). San Diego to Yuma. Oal.. 220 mileS 
and branches. V. 104. p. 74: V. 105, p. 2367; V. 107. p. 514. nines

Southern Pacific RR. of Mexico, incorporated 1909 with $75,000,000 
stock (all owned Dec. 31 1917 by Southern Pacific Co.), took over the 1 507 
m les covered by Mexican concessions, extending from Empalme to Guada
lajara. 815 miles, with branch lines 692 miles, of which l .241 mllas had been 
completed Dec. 31 1917. In Dec. 1910 obtained additional concession 
from Guadalajara to Mexico CltyA V^83^p. 1536; V. 8 4 ,1 1 4 1 ;  V. 86

350; V 87. p. 414: V. 8 8 . p. 303. 1622: V 91, pT 164.5.'l 
i<Pia7  Southern Pacific RR^ of Mexico to Dec! 31The prln-

d —'F,le electric roads controlled Include (a)Pacific Electric Ry., 612 miles of electric Interurban road radiating from 
Los Angelas; (b) Peninsular Ry., serving San Jose, Santa Clara. &c. 64 in 
c.) San.Jose Railroads, 28 rn.; (d, Stockton Electric Co.. 13 m.; Visalia Ele“ - 
ric RR., 36 m., and (e) Fresno Traction Co., 27 rn. Soe Elec. Ry. Soc.'J.

CAPITAL STOCK.— Against tho common stock or Southern Pacific Co 
there was on deposit with Union Trust Co. of N. Y. on Dec. 311917 stock?nP Riihq dbrv rnmrvinioo ______ i . n..i it__. t oiuuu,

$4,997,500; totai. $164,978,961.
stJck0 Tvnni0 8 Rp .C9°74O)n DCC' 31 191 8  ° 'Vned S15,653,800 of the capital

DIVIDENDS.— \Oct. ’06-Apr. ’07. Ju ly ’07. Oct. ’07 to Apr ’ 19
(Common stock)------/5%  yrly. (214 s.-a.) 1 n %  6% yrly. q  ^  quar.)

„  &c- ~ Tbe funded and other Interest bearing debt of Southern
31 1917 aggregated $206,657,610; of proprietary co 

’ tota!j $663,129,261, held as follows In hands of public* $553,968,671; owned by Southern Pacific Co.. $94,947,591: owned by prol 
COr?i? ^,742,000; held In sinking funds of proprietary co’s $11  - 

tn -iMiinn S ° ’ Fac. securities Union Pacific ow n ,x i(/lth  others). $6 "1M.000 Cent. Pac. stock collateral 4s; $6,000,000 San Fran. Term. 1st 
UR , ls t3R ef°4 r iU Pment trust 4^ a’ duo l»17-26. and $14,568,000 So. Pac.
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‘ \ Bouldcr^M?^

Gienwood Jvey?P£',VVFsUi'ASprings
v\
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Favô sj[olbrookj Isleta

^  Uaud01?11!.

o i0ii^\TicUita F E _cRoaring Springs

Vaughn Harwell'
Torrance[Socorro

LubbockR̂ASSAYAKPAf̂
^i'urV  J^'/2

\ ^ « rTdW o k tM

WCarrizozo 
/ Capitan Roswell

leorgewy
^fortRussiaSOUTHERN PACIFIC COMPANY;

A N D
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EAĜ LEPASSFifcdras Negras,LA*"e arranca

Alicê
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a p e ., 1919 i * g = T nt RAILWAY STOCKS AND BONDS 119APrlvateControl.
RAILROAD COMPANIES 

[For abbreviations, Ac., see notes on first page.]
Southern Pacific Co (.Concluded)—-

Eq tr Ser A *1,012.000 yly call 102H beg 1918-xc* 
do SerB *201,000 yly call 102K beg 1918-xc*
do Ser O $117,000 yly call 102 Vi bog 1919------
do SorD $511,000 duo yrly; call 10214 beg 1921 

Sonthern Pacific RR—Stook $160,000,000 au th ... 
So Pao Br 1st M gold s f $50,000 1897 not drawn . .*  
First Consol mtgeguar gold s f not drawn.Ce.xo’ Ar 
Nortnem Iiy (Cal) cons(now 1st) M gold.Un.zo'Ar
Northern California first mortgage gold.............. .z
First Bef M e gu red 105 since 1910........ Eq.xo*Ar‘
Coast Line By 1st M (owned by So Pac C o)---------

Southern Railway—Common stock $120,000,000-----
Preferred 5% non-cumulatlve $60,000,000...............
M A O  stook trust certificates--------------------------- x

Southern Railway Issues—
First Cons M 1st on 900 m g($120.000.000)Ce.xo* Ar 
Development & God M ($200,000,000) g —(i.xo»Ar 
Monon JointM red405 since 1907half share Q.xo»Ar
Col M g *9,500,000 s f (Mob & Ohio)____Q.xc*&r
Two-year Secured Gold notes call 1 0 1 ...........—  O
Three-year Secured Gold Notes call 101.vvvCCc*Ar
Dividend certificates (seo V 99, p 1053, 749)_____
Equip tr series L g due $300.000*.a. F&A-----FP.xc*

Series M gold due $70,000 J & D .........................x
Series N gold due $260,000 A & O ............. PcPx
Series O gold due $75,000 M & N -------------- „PePx
Series P gold due $75,000 J & D ................ PePx
Series Q gold due $75,000 J & D.....................PePx
Series It gold due $88,000 F & A_________ Pe.Px
Series 8  gold due *215,000 A & O................ PePv
Series T gold due $235,000 M & N ................. PeP
Series U gold duo $255,000 M & N 15........... PeP
A— Properties Merged in Southern Railway Co.

Georgia Pacific first mortgage_____________Ce.zc*
RiohmA Danv deb M old 5s (no longer Incomes)Cea 
Virginia Mid—Mtges D due 1921; K. ’26; F. '3 1 ..z

General mortgage.................................  Cez
Wash Ohio & West IstM .......................................Ccx
b Also in June 1917 $43,500,000 pledged to secure

Miles
Road

240
1.685

377
54

3,109

4,943
Text

566

403
50

Two-

Date
Bonds

1913
1913
1914 
1916
1887 
1893
1888 
1889 
1905

1894
1906
1902
1901
1917
1919
1914
1906
1909
1910
1911 
1911

■ 1912
1913
1914 
1916 
1916
1882 
1882 
1881 
1886 
1884 

Year S

Par
Value

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

100

500 Ao 
1 ,0 0 0  
1 ,0 0 0  

600 Ac
100
100
100

1.000 Ao r.ooo &c
1 .0 0 0  &o
1.000 Ao
1.000 Ac
1 .0 0 0  &c

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

1 ,0 0 0  
1 .0 0 0  

100 Ao 
1 ,0 0 0  
1 .0 0 0  

ecured G

Amount
Outstanding

$5,060,000
1.005.000

702.000
4.088.000 

160,000,000
3.533.000
4.127.500
4.751.000
1.074.000 

143,860,500
700.000 

1 2 0 0 0 0 0 0 0  
60.000,000
5.650.200

72,809,000 
b61,333.000

5.802.500
8.346.000

25.000. 000
25.000. 000

1 .2 0 0 .0 0 0  
1 ,2 0 0 ,0 0 0

70.000
520.000
375.000
450.000
525.000
792.000

2.150.000
3.525.000
4.080.000
6.655.000
3.368.000
4.034.000
4.859.000 

d l,025,000
old notes of

Rate
%

See text
4
5 g 
4 *
4 8

i  I
4 8  
4H g
I h4H g 
4 H  g 
4M g
4 H g5 g
5 g 
4H g 
4K
6  g
6
5
5
4

1917

When
Payable

M & S 
M A 8 
J A D 
M & N 
See text 
A & O 
M A N 
A & O 
J & D 
J A J 
M & N
A & O 
A & O
J & J 
A & O 
J & J 
M A S  
M & S2 
M & S 
M & N 
F & A 

A D 
A O 
A N 
A D 
A D 
&A16 
A O 

M A N  
M A N15

Last Dividend 
and Maturity

Mch 1 ’ 19 to '23 
Sept 1 ’19 to '23 
Dec 1 '19 to '24 
May’ ] 9-May’26 
Apr 1 '19 1H% 
Apr 1 1937 
Nov 1 1937 
Oct 1 1938 
June 1 1929 
Jan 1 1955 
Nov 1 1941
N ov301918 2M 
Apr 1 1919 2%
July 1 1994 
Apr 11956 
July 1 1952 
Sept 1 1938 
Mch 2 1919 
Mar 1 1922 
Nov 1 1919 
Aug '19-Feb '21 
June’19-June’ 19 
Oct '19-Apr '20 
M ay ’ 19-May’21 
June'19-Dec '21 
June'19-June’22 
Aug'19 toAug’23 
Oct '19-Apr '24 
May'19-May'26 
May’19-Nov '26
Jan 1 1922 
Apr 1 1927 
Mar'21.'26A'31 
May 1 1936 
Feb 1 1924

Places Where Interest and 
Dividends are Payable,

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, N Y 
do do
do do

(Held by So Pac Go)
J P Morgan A Co. N v  

do do
do
do
do
do
do

do
do
do
do
do

New York and Chicago 
do do

Fidelity Trust Go, Phlla 
Girard Trust Co, Phlla 
Penn Co for Ins on D. Ac 

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

J P Morgan A Co. N Y 
do do

Safe Dep A Tr Co, Balt 
J P Morgan A Co. N Y 

do do

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 outstanding 
Dec. 31 1917 were socurod by $67,274,200 common and $17,400,000 pref. 
stocks of the Cent. Pac. By. Co. See mtge. abstract. V. 69, n. 859.

Collateral for Central Pacific By. 4% 35-year European Loan of 1911: 
(a) Stocks: Houston E. A W. Texas, $1,919,000; Hous A Texas Central, 
$9,998,300; Morgan's La. A Tox. IiR. 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. Torm. Co., $1,999,500. (6) Bonds: Galv. liar. A San
Ant. By. 1st M . East Div., $4,728,000, and 2d Div., $1,000,000; Houston 
A Texas Control Lampasas Exten. 5s, $450,000; total par value, $83,985.
800. V. 103, p. 1222; V. 1 0 1 , 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-yeat 
bonds at 96. convertible to June 1 1919 Into common stook at 130 at option 
of holder and rod. at 105. V. 8 8 , p. 607, 1062; V. 89, p. 44, 105.

On June 8  1909 the directors authorized an Issue of not exceeding $100, 
0 0 0 ,0 0 0  414  % 20-jfear gold bonds for "corporate^purposes” ; under option 
then ‘ * ~ 1  | * J “ ***■*'' | | fm
$227
oover Bay Shore line and terminals; $24,923,700 4s outstanding, $56,300 can
celed. V. 90. p. 373. 448. 1555, 1615. 1678; V. 91, p. 1631; V. 92, p. 1180.

The $54,534,000 5% 2 0 -year convertible bonds sold In 1914 woro made 
convortlblo 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 
Juno 1 1919 at 105 on 90 days notice. If called, they may bo converted 
up to 30 days prior to call date. V. 98. p. 524,1394,1639.1921; V. 99, p.199.

Equipment trusts. V. 96, p. 1425; V. 97, m 597. 730; V. 99, n. 1599,1675.
“ ADVANCES AND STANDARD RETURN, Ac.— See page 5. 
Annual compensation payable under the contracts for Federal operation 
i7 559 999; viz. (V. 108, p. 974):
luthern Pacific_______$38,021,938 Houston A Texas C ent.. $1,717,506$47. .Southern------------------------Arizona Eastern---------- - 1,242,475

Galveston Harrisburg A
San Antonio................Houston E. A W. Texas. _ 375,566

Louisiana W estern... 11 ’875!l78
Morgan’s La. A Texas. . 1,188,525
Texas A New Orleans. 715,136
Three small roads______ x572,929

x Houston A Shreveport, Lake Charles A Nor. and Iberia A Vermillion. 
EARNS.— 12 mos., ( 1 9 1 8 -Gross, $158,427,332; net (bef. $42,037,928 

Jan. 1  to Dec. 31. \1917-Gross, 136,527,206; taxes), 60,747,708

1915. 
10,767 $

REPORT.— Report for 1917 In V. 107, p. 495, 609.
Years ending Dec. 31— , . 1 , l 7Vo  ̂ 1916.Average miles (Incl. non-proprietary) 11,137 11,009

Transportation operations................ -193,9'71,489 163.427,423 142,467.905
Operating expenses and taxes----------- 128,892,678 111,419,223 98,939,458

Net revenues ________ —. . .  65,078,811 62,008,200
Dividend incom e_____________ - —  4,384,005Income from funded securities. A c .. 2,730.732 >̂866.237
Rentals, Ac__________ _____ _____ -  2 -392.873
Hire of equipment_________________ 2,604,342 ------------ ------------------

Total not income.............................  75,856,844 63.644,316 57,340,871
Hire of equipment..................................... §27-670 164,613
Rent for loased roads...........................  Ja f’oa? i 731,976
Rents, Ac................................................. o i ’o fa ’nfx 2,120.466Bond, Ac., interest...............................  24,219.075 24,278.864 25.117,161
Other interest......................................  319,276 337,427 447,863
Miscellaneous....................................  §38,678 467.115 604,361
Dividends paid (6 % )...........................  16'369.400 16.364,957 16,360,559
Sinking, Ac., reserve........................ 978,097 957,186 __ 886,428

Total deductions..................................$4,074,923 45.543,945
Balance, surplus_____________________31,781,J21 18.100,371 46,433,427

. . 10.907,444
DIRECTORS.—Julius Kruttschnltt, J. N. Jarvle, E. P. Swenson, J* 

Horace Harding. VV. P. Bliss, F. D. Underwood, Henry W. do Forest 
Robert Goelet. H. K. Huntington Lewis J. Spence. Ogden Mills, L. F 
Loreo, Edward S, Harknoss, Paul Shoup and Samuel Rea.

President, Judgo Robert S. Lovett; Chairman Exec. Comm. A Pres., 
Julius Kruttschnltt. N. Y .; V.-P. ft.Asst. tq. Pres. Paul Shoup, N. Y . 
Fed. Mgr., J. P. o ’Bricn of lines north of Ashland, O.— (V. 108, p. 270, 
880,974.)

★  SOUTHERN PACIFIC RR.— (See Maps.)—  About 3,530m,, embracing 
a through line from east bank of Rio Grande River through New Mexico and Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, In No 
California, with branches (V. 105. P 181): 24 ni. are leased to other roads . 

Annual compensation under contract for Government operation, $38,-
0 2« K . —Sou. 'pao. Co. Dec. 31 1917 held all the $160,000,000 stock. 
Dlvs.: 4% In 1000-07; 13%. 1907-0 8 : 5% , 1908-09: 6% from 1909-10 to 
Juno 1914, lncl.: 5% 1914-15; 6 % 1915-16; 1917. 6 %.

BONDS.— Consolidated Mortgage of 1894 abxtraot was n V. 57, p. 104. 
The First Itcfandlng 4s of 1905 ($160,000,000 auth. Issue) will eventually 

be a first Hen. Guaranty, V. 82, p. 49. 1 ho mortgage Is a lien subject to
existing mortgages on the entire owned mlleago, which on Aug. 31 1917 
consisted of 3.110 miles. It Is a first lien of 2,438 miles save Hen of con*ol. 
5s of 1893 at loss than $1,700 per mile (V 87. p. 1012). V. 8 8 , p. Hfl 
V. 89, p. 164; V. 98, p. 264. Sufficient of the Issue Is reserved to retiro
^ O n"doc^ s I^I917 Union Pacific owned $14,568,000 and Southern Pacific 
Go. $0,425,500 of the bonds. V. 106, p. 2758.

UK,PORT.— For year ending Dec. 31 1917, earnings were: Gross, $71,
859,508: net. $20,518,662; paid by Sou. 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, S20.767.386.— (V. 105, p. 181: V. 108, p. 974.)

iW . Mgr., W. It. Scott, San Francisco (for lines west of El Paso, Tex., 
and south of Ashland, Ore.)
★  SOUTHERN RAILWAY3CO .— (See Maps.)— System embraces 6,983 
miles, extending from Washington, D. O., 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, Tenn., 
southeasterly to the coast at Brunswick, Ga.,and westerly across Alabama 
to Columbus, Miss.

Owned in fee— Miles.
Alexandria (near Washington)

to Greensboro, N. 0 . . ...........  279
Charlotte, N. 0., to Augusta.Ga 190 
Columbia,S.Co.,toGreenv.,S.C. .  144 
West Point, Va„ to Neapolls.. 179 
Salisbury, N. 0 ., to Morristown,

Tenn __________  231
Memphis to Stevenson, Ala____ 272
Bristol to Chattanooga, Tenn.. 242 
Coster to Cumberland Gap, K y . 64 
Ooltewah Jot., Tenn., to Bruns

wick, Ga.............................   412
Austell, Ga., to Mlss.State line. 261 
Atlanta Jot., Ga., to York, Ala. 271 
Atlanta, Ga., to Ft. Valley, Ga. 102 
E.St. L „  111., toN .A lb ., In d .. 265 
Branches, Ao_________________ 1,431

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 Marion J ot.. 150 
♦Southern R y „ Car. Div.— 

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., te Alston, S.C. 134
Other branches_______   194

♦Richmond A Mecklenburg RR. 31
Leokhart R R .________________ 14
Elbcrton Southern Ry________ ■ 51

Leased (*see this co.)— Miles 
•North Carolina R R .—

Goldsb.,N. C „ to Greensboro,
Charlotte, Ao______________  226

Atlantic A Danville Ry.—
Norfolk to Danv., Va., A br_ 278

♦Virginia A S. W _.....................  189
Controlled by Securities—

State University R R .................   10
North Carolina Midland_______  64
Roswell R R ...................    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, M iss.. 27 
Kentucky A Indiana Term. RR, 8 
Selma, N.C., to Plnnere Pt., Va. 154 
Savannah,Ga.,to Jaoksonn, Fla. 152 
Other...............    114

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
Blae Ridge.....................   44
TaUulah Falls...............  68
Danville A Western......................... 83
Hartwell R v..................................... 10
Atlantic A Yadkin......................... 163
Yadkin R R .......................................41
H. P. R. A. A So. R R .................28

In 1918 stopped operating 52 miles road, removing rails on 32 miles. 
Leased for $0 years from July i  1912. Bluemont branch. 64 in., to Wash.A 

Old Dominion Ky. Water lines—Chesapeake SS. Co., 200 miles.
Also nas one-sixth Interest In Rlchmond-Washlngton Co„ owning line 

between Richmond and Washington, 115 miles. V, 75, p. 449
Has traokage rights over Atlantio Coast Line RR. between Savannah, 

Jesup, Ga., and JacksonviHe, Fla., 152 m. New 2d track, V. 105, p. 1999. 
Affiliated— (.See each company).

Alabama Great Southern.............,3121 Northern Alabama.........................113
Cincinnati N. O. A Texas Paclflo.337 Georgia Southern A Florida_____402
Mobile A Ohie------------------------1.166lNew Orleans A Northeastern____204

In July 1918 the Carolina A North Western RR. (V. 105, p. 605), with 
lines from Chester, S. C ., to Edgemont, N. C., 134 miles, was acquired 
by Southern Railway Interests, but' remains a separate corporation, op
erated by U. S. Railroad Administration. V. 107, p. 1670. 

ORGANIZATION.—Organ. 1894. V .58,p.363.385.058,874, 1016.1058. 
Iu 1903-04 Jointly with LoulsvUle A Nashville acquired $13,680,300 of 

the $15,500,000 Chicago Indianapolis A Louisville stock In exchange for 
their Joint 60-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

STOOK.— Authorized $120,000,000 com. and $60,000,000 5% non-cum. 
pref. stock. As to whether the pref. Is callable, see V. 72, p. 1136.
DIVS. (%)V01.'02to '06. '07. ’08-’ 10. ' l l .  '12. '13. '14 ’ 15’ 16’ 17. 1918.
On p r e f . . . / 4 5 y ’ly 4 0 2 4H 5 4)1 none 2M,—

In April 1914. 2H %  cash; Oct., 2% . payable In 5-year 4% Interest
bearing scrip. V. 99, p. 1053. 7 4 9 . Dividends resumed in 1917 with 2H % 
Nov. 20. April and Nov. 1918, 2H % . V. 105T P- 1098.

BONDS 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. Mtgo. 4s was Indefinitely deferred. V. 103, p. 1593, 2079; V. 104, 
p. 765; V. 105, p. 1530.

In Feb. 1919 sold (V. 108, p. 581) an issue of $25,000,000 three-year 6 % 
notes dated March 1 1919 and due March 1 1922, but subject to prior 
redemption, all or part, at 101 and int. Denom. $1,000, $5,000 and 
$10,000. Secured by deposit o f $43,500,000 Development and General 
Mortgage bonds. Out or the proceeds the company paid off $25,000,000 
or maturing notes

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. 1831; V. 100, p. 310; V. 102, p. 610; V. 103. p. 580: V. 107, p. 1921.

The $1,000,000 First Mtge. 6s of Ala. Central R R ., due July 1 1918. 
were acquired by So. Ry. Co. and pledged under Its first consol. mtge. 

Application of $120,000,000 First Consol Mortgage 5s 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!stooks (see V 69, 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 coasol. mortgage.. 31,158,000
(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 
(6 ) To provide for futuro acquisitions and betterments under

stringent provisions (a) at not exceeding $5 ,0 0 0 ,0 0 0  yearly 
for Improvements and equipment and (b) in exchange for first 
mortgage bonds not exceeding in amount the actual cost 
thereof of railroads and terminals hereafter acquired__  ‘<>34l000
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RAILROAD COMPANIES 
IFor 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 ana 
Dividends are Payable

Southern Railway— (Concluded)—
East Tenn Virginia A Georgia Dlv mtge g.-Un.xo* 552 1880 $ 1 ,000 $3,106,000 5 g J So J July 1 1930 J P Morgan & Co, N Y

E T Va & Ga cons M g ($20.000.000)___ Ce.xo&r 1,020 1886 1,000 12.770,000 5 g M & N Nov 11956 do du
Knoxville & Ohio 1st M g (V 79. p 1466) --Ce.xo*&r 60 1885 1,000 2 ,0 0 0 ,0 0 0 6  g J to J July 1 1925 do do

B—Southern Railway Divisional Securities.
East Tennessee lien g o l d . . . . ................ __Ce.xo*&r 1 ,0 2 0 1894 1 .0 0 0 4,500.000 5 g M So S Sept l 1938 do do

Memphis Dlv 1st M ($8,000,000) gold__G.xo*&r 292 1898 1 ,000 6.883,000 5 g J to J July 1 1996 do do
Aiken Branch tlrst mtge gold (V 6 8 , p 8 2 6 )___ Mpx
St Louis Division 1st M g $16,000,000- - IC.xc*&r

24 1898 500 150.000 4 g J to J July 1 1998 do do
365 1901 1 000 12,500.000 4 g J to J Jan 1 1951 do do

Mobile & Ohio bonds— See Mobile & Ohio RR Co 
C—On Properties Practically Owned by (•) or Leas 

Atlantic to Yadkin Orst mortgage gold gu_. Cejro*
ed to

166
(a) So 
1899

uthern R 
1 ,0 0 0 V’ 1.500,000 4 g A A O Apr 11949 J P Morgan A Co, N Y

aRlchmond & Mecklenburg 1st M $315,000 g___ xo 31 1898 1 ,0 0 0 315.000 4 6 u to N Nov l 1948 
Mch 1 T9 4H%

do do
aAtlanta A Charlotte— Stock_____ ______ _______ 100 1,700,000 9 M A S U S Mtge & Trust, N Y

1st M $20,000,000 i$ 14.500.000 Ser B 5s)Ceyc*&r 263 1914 1 0 0 0 . Ser 2 0 .0 0 0 ,0 0 0 4M Sc 6 J & J July 1 1944 Central Trust Co, N Y
C— On Properties Practically Owned by (*) or Leas 

aGeorgta Midland first mortgage Interest guar.-Cex
ed to 

98
(a) So 

1896
uthern Ry 

1 ,000 1.050,000 3 g A A O Apr 1 1946 J P Morgan A Co. N Y
aNorth Carolina stock 7% guaranteed...................... „ . 100 4.000.000 7 F A A Feb 1919 .134% Burlington.N C
uMobllo A Birmingham RR prior Hen gold__ Ce.xo

First mortgage $1,200,000...................... -Ba.xc
149 1895 200  1 ,000 600.000 5 g 

4
J A J July l 1945 ■I P Morgan & Co, N Y

149 1895 20 0  1,000 1 .2 0 0 ,0 0 0 J A J July 1 1945 do do
Preferred stock_______________________________ 100 900.000 4’ J A J Jan 1 1919 2% do do

Northern Alabama Ry—See that company 
aAtlantlc & Danville Orst mortgage____ _______ Ba 278 1900 1 ,000 3 925.000 4 g J & J July 1 1948 Bankers Trust Co, N Y

Second morteage gold ............  ............. ...F q 278 1004 i non 1 vj.vnnn 4 g J A .1 Julv 1 10-18 KonUrthl/'* r n.
Virginia & Southw—"1st M g gu by Va I C & C_ .Gx 136 1903 1 ,0 0 0  &c 2 ,0 0 0 ,0 0 0 5 g J A .7 Jan 1 2003 Guaranty Trust Co, N Y

First Consol Mtge $7,000,000 gold._G.xc*&r* 209 1908 1 ,0 0 0  &c 5,000,000 5 g A & O Apr 1 1958 do do
Equip tr ser E due $25,000 s-a(V 93. p 1106)-Ba.x 1911 1,000 150,000 M A N M ay ' 19-Nov '21 Bankers Trust Co, N Y

do do ser F due $21,000 s-"a______Ba.x 1913 1 .0 0 0 189,000 5 J A D Juho'19-June’23 do do
do do ser G due 24 M and 23 8  s-a__ G.y 1914 1 ,0 0 0 232,000 ' 5 M A S Supt’ 19-Mar '24 Guaranty Trust Co, N Y

Southern Railway. Carolina Division—
a So Car & Ga 1st M g ext guar call 10714 % -Ce.c* 240 1894 1 ,0 0 0 6,250.000 5K g M A N May 1 1929 J P Morgan A Co, N Y

•Spar Union to Col $1,000,000 guar Ash & Spg.Cxc* 1895 1 ,0 0 0 1,0 0 0 .0 0 0 4 g J A J Jan 1 1995 do do
Sumter & Wateree River RR Orst mortgage__Nxc l'6 1899 1,000 1 00 ,000 5 g A A O Apr 1 1919 do do
General mortgage $18,000,000 gold...................... N
Transylvania 1st M gold $500,000.......... -G.xo*&r

«. - - 1902 1 ,0 0 0 5.000,000 4 g J A J July 1 1952 do do
42 1906 1 ,0 0 0  toe 434,000 5 g J A J Jan 1 i960 Guaranty Trust Co, N Y

Southwest Penn RR—See Pennsylvania RR 
Southwestern (Georgia)— Stook (see text)__________ 333 100 5,191,100 5 J A J Jan 6  T9 2H % Macon and Savannah,Ga
Southwestern Ry (Texas)— 1st M gold____________ x
Spartanburg Union & Columbus—See Southern Ry. 

a Also additional amounts pledged under first con
. .  29 1907 1 .0 0 0 354.000 5 g A A O Oct 1 1937 Now York
Carol!
solidat

na Dlv
ed mor

islon
tgago; d $225,000.

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 uso. 
Including $44,250,000 pledged as collateral for notes. These bonds, sub
ject to underlying liens, are now said to be a direct mortgage ou some 3,880 
miles of road, a collateral lien on 1,175 miles, a lien by pledgo of leaseholds 
on 1,813 miles, and cover also as of Juno 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, &c. Seo notes above 
and V. 82, p. 397; V. 8 6 . p. 1468: V. 8 8 , p. 565, 626, 1622; V. 105, p. 1530.

Divisional first mtge. 5s were Issued In 1898 on account of purchase of 
Mem. & Chari, Ry. Total auth. issue, $8,000,000. V. 67, p. 179; V. 81. 
p. 1180; V. 83. p. 436; V. 84, p. 392. Second mtge. on former Mem. & 
Chari, secures $2,500,000 of 5s, of which $1,500,000 ownod by Southern 
By. Jan. 1 1918 and $1,000,000 roservcd for Improvements. St. Louis 
Division mtge., V. 72. p. 138; V. 84. d. 392.
P The collateral trust 4s of 1901 have been Issued, $ for $, in exchange for tho 
Mobile A Ohio gen. 4s as aoqulred, by a pledge of which they are seoured. 
Stook trust certificates for M. A O. stook 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.

Jointly with St. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire control of property 
(see St. L. A San Fr. plan. V. 102. p. 897). V. 77, p. 38. 699: V. 79, p. 1466.

Equipment trusts, V. 81, p. 1850; V. 82, p. 1323; V. 8 8 , p. 1374; V. 90, 
p. 978; V. 97, p. 366: V. 98, p. 1158; V. 102, p. 1897>V. 103. p. 1889, 1981.

Atlanta & Chari. Air Line Ry. (leased line) bonds, V. 102. p. 1058, 1162.
As to extension and guaranty of South Carolina A Georgia Ry. bonds in 

1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512.
EXPECTED COMPENSATION, &c.— President Harrison on Mar. 25 

wrote in substance (V. 108, p. 1512): “ The operation of the Southern Ry.
property under Federal control during 1918, as reported by the U. S. 
Railroad Administration, resulted in railway operating revenues of $126,
574,297 and railway operating income of $29,291,870. While tho exact 
compensation has not been fixed, the average railway operating income 
during the three years ended June 30 1917 was $18,728,537. To this 
should be added other corporate income, which for 1918 was about $2,200,
000. The fixed charges and war taxes for the year 1918 aro estimated at 
about $15,200,000. Tho surplus income over fixed charges and taxes 
(amounting to about $5,700,000 from the standard return and the estimated 
other corporate income) has during the past year been devoted to preferred 
stock dividends and to capital purposes Including the retirement of maturing 
Installments of equipment bonds.

In Feb. 1919 the War Finance Corp. granted advances of $6,562,000, 
subject to tho approval of tho Director-General of Railroads. V. 107, p. 
2377; V. 108, p. 116, 270, 973.

LATEST EARNINGS. (1918.Gross, $128,093,793; net (bef. $34,934,249 
12_mos., Jan. 1 to Dec. 31.\l917-Gross, 92,025,791; taxes), 30,935,376

R E PO RT— For year ended Dec. 31 1917, In Y. 107, p. 1475.
Years ending— Dec. 31 '17. Dec. 31 '16. June 30 16. June 30''15. 

Gross oper. rovenues..-$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 incom o...$29,810,162 $26,749,851 $24,426,031 $16,638,972
Deduct— Rents, &c____$4,180,025 $3,956,902 $3,885,904 $3,886,600
Interest on debt............. 11.592.721 11,268.753 11,206,229 11,151.715
Pref. dlvs. ......... 1,500.000 ........................................................
Add’ns A betterments.. 120,210 199.531 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. & Treas.,

F. S. Wynn, 120 B’way. N. Y.; Federal Mgr., E. II. Coapman, Washing
ton, D. C.; Treas. under U. S. Govt., E. F. Parham, Washington, D. C.

Directors.— Fairfax Harrison, Belvolr, Va.; Honry W. Miller, Atlanta. 
Ga.; Edwin A. Alderman, Charlottosvillo, Va.; John Kerr Branch. Rich
mond, Va.; John C Kilgo. Charlotte. N. O.; Robert Jamison Sr. Birming
ham, Ala,; II. B. Spencer, Richmond, Va.: Adrian Iselin, Charles Steele, 
Charles Lanier, Augustus D. Juilliard and Jackson E. Reynolds, of N. Y.— 
(V. 108, p. 270, 481, 581, 1166, 1512.)
★  SOUTHERN RAILWAY CAROLINA DI VISION.— Cayoa. S. 0., to 
Hardeevllle, 129 miles; Charleston, S. 0., to Augusta. Ga., 137 tn.; King 
vllle. S. C.. to Marlon. N. 0.. 208 m.; branohes. &o., 381 in.: total, 755 m. 
Leased to the Southern Ry. Stook authorized. $7.798 700. of which 
$4,176,200 owned by tho Southern Ry. V. 75, p. 136. Holders of 
$5,250,000 So . Caro. A Ga. 1st M . 5s, duo May 1 1919, have tho privilege 
of extending their bonds for ten years at 5^4 %, at tho same time receiving 
a cash bonus of 2 lA % . Tho extended bonds aro guaranteed (ondorsed) as 
to principal and interest by tho Southern Ry. Co., and aro subject to call at 
107'A and int. V. 108, p. 1166, 1512.
★  SOUTHWESTERN RR. (Georgia).—Owns Macon, Ga., to Eufaula; Fort 
Valley to Columbus, Ga., <to.. with branohes total, 333 m. Leased tor 101 
years 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. Oflloe. Maoon, Ga.

SOUTHWESTERN RY.— See p. 132.
ASPOKANE IN TERNATIONa l  R Y.—Owns Spokane. Wash., to East- 
port, Idaho, on Can. Pac. lty., 141 37 m.; leases for 50 yrs. Ooeur d'Alene & 
Pend d’Orellle Ry.. Coeur d Alene Jet., Idaho, to Ooeur d'Alene, 9 m.; 
Corbin Jet to Bay View, Idaho, 11.60 in.: total operated 163 51 miles: 
Tho Canadian Pacific By. Co. on Dec. 31 1918 owned $3,941,800 capital 
stock. V. 103, p. 1981; V. 99, p. 539; V. 89, p. 594. Tho U. S. RR. 
Administration in 1919 relinquished control. V. 108, p. 841. Stock, 
$4,200,000; par of shares, $100. V. 81, p. 156, 1551. For year ended 
Dec. 31 1917:

EARNINGS.— 12 mos.,/1918.............Gross, $1,011,605; net, $353,076
Jan. 1 to Dec. 31 \ 1917^...........Gross, 1,000,131; not, 385,605

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 dof. .31,124

Pres., Edmund Pennington; Sec. & Treas., Geo. W. Webster, Minneap
olis.— (V. 104. p. 2455.)
★  SPOKANE PORTLAND & SEATTLE RY .— (See Map Northern Pacific.)

Road Oper. (554.73 m.)— Miles. 
Spokane,Wash.,to Forth,Ore..372.54 
Goble, Ore., to Holiday, O re.. 79.41 
Lyle,Wash..to Goldendale,Wash42.21 
Warrenton,Ore.,to Ft.Stevens.. 3.54
Traokage rights______________ 21.74
Leases Wllbrldge to Goble, Ore.35.29

Corporations Controlled— Miles- 
Oregon Trk.Ry.(V. 89 o .660).156.9 
Pac. & East. Ry.(V. 108, p.579) 32.„ 
Oregon Elec Rv O' 92. p. n

323: V. 107, p. 2188)............156.26
UnliedKys.i V .90,p iZ'J/. 1364)29.82 
Great Northern Pacific 8 S Co.

From Vancouver, Wash., to a point near Portland, Ore. the line Is owned 
as to an undivided 2-3 by this company and 1-3 by Nor Pac. Ry.

Jointly controlled by Northern Paoldo and Great Northern. Stook auth., 
$62,500,000: outstanding June 30 1917, $40,000,000, equally owned by 
Nor Pao. and Great Northern, together with the $73,710,000 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. after Maroh 1 1931, $80,000,000 are Issuable for corporate purposes, 
$25,000,000 are reserved for acquisitions, stooks and bonds In other com
panies, and $2 0 ,0 0 0 ,0 0 0  reserved for Impta.. Ac., at not exceeding $1 ,0 0 0 . 
000 a year. V. 92. p. 8 8 6 . In June 1917 company was meeting tho 
original 1% normal Federal Income tax. Loans and bills payable Apr. 30
1918. $2,910,343.

"ADVANCES”  AND "STANDARD RETURN,”  &c.— Sco pago 5.
In April 1919 contract not executed, but tho estimated Government com

pensation was $1,871,624; income from Investments, rentals, &c., $31,848.
Corporato income account based on estimated Govt, compensation:

1918. 1917.
Bond, &c..lnt.$4,007,977 $3,624,221 
Amortization. 444,618 444,618
Misc. expenses 15,311 1,111
Balance, dcf.a2,793,976 1,226,057

Int., Ac. Bal.,Def 
$3,039,721 $186,069
3,594,513 420,995

1918. 1917.Govt .compen
sation (est) .$2,096,225.\$2,865,432 

Other income. 36,815 52,110
Rentals & misc

tax accruals 115,707 53,649
x Net income for 1917 as shown by Federal incomo account, Including 

Oregon Trunk Ry. and Oregon Electric Ry.
a After taking Into account $2,332 for property adjustment prior to 

Federal control, $7,310 for revenues prior to Jail. 1 1918, and $333,760 for 
expenses prior to Jan. 1 1918.
Year. Gross Earns. Net Earns. Other Inc.
1918...................$8,496,944 $2,490,664 $362,987
1917................... 6,778,799 2,759,197 414,321

These earnings aro from road proper, 554 % miles.
Pres., W. F. Turner; Sec., Robert Crosbie; Treas., Paul McKay; A. J. 

Davidson, Fed. Mgr., Portland, Ore., and F. A. Smith, Fed. Treas.— (V. 
106, p. 2758; V. 107, p. 697, 1005. 2098, 2188.)

SPOKANE TERMINAL CO.—See Electric Railway" section. 
SPRINGFIELD (O.) UNION DEPOT CO.— (V. 77. p. 770; V .79, 2589 ) 
STATE LINE & SULLIVAN RR.—Owns Monroocon. Pa., to Berenice, 

Pa., 24.06 mites. Stock, $980,250 (par. $50). Dividend, l %. paid Deo.7 
1904 Mortgage covers 5,000 acres coal lauds. The bonds are subject to 
call at 105 after 1914 at par. V. 67. p. 1209. Read leased till 1934 to 
Pennsylvania & Now York Canal & RR. (rental. $40,000 per annum), and 
so operated by Lehigh Valley.— (V. 74. p. 479; V. 76. p. 332.)
★  STEPHENVILLE NORTH & SOUTH TEXAS RR .—Owns Stephen- 
villa. Tex., to Gatesvllle, 75.4 miles, and from Hamilton to Oomauche,
31.5 m. (opened Sopt. 1911); total. 106.9 miles. Stock all ownod by St. 
Louis Southwestern Ry.. which leases the road from July 1 1913 as part of 
its Waco division.— (V. 96. p. 1090, 1490; V. Ud. p. 1841.
★  STONY CREEK R R .—Norristown to Lansdale, Pa.. 10.22 miles; total 
tracks, 14.15 m. Stock. $300,000 auth. (par $50). of which $176,100 out
standing, the Reading Company owning $110,900. Bonds, principal and 
laterest.'guaranteed by P. A B. BB. Go.—(Y 85. P- 632 )
★  SULLIVAN COUNTY RR.— Road from Bellows Falls to Windsor, Vt., 
26 04 miles. Operated since April 1893 by Boston & Maine as agent under 
lease of Conn. River, the Sullivan County receiving earnings over charges 
with a minimum guaranty of 8 % stock.

Stock $500,000. ownod by Vermont Valley RR. For year 1917. 
gross, $682,036; net, after taxes, $197,902: other Inc., $30,658; Int. & 
rentals. $40,237; dlvs. (10%). $50,000; sur., $138.322.— (V. 105. p. 1414.)
★  SUNCOOK VALLEY RR.—Owns Sunoook to Pittsfield. N H . 17.55 
allies. Leased till Jan. 1 1912 to Couoord A Montreal for 6 % ou $240,000 
of capital stock, and renewed for 2 years at 3% on full capital stock, $341,
700. Operated under same temporary arrangement on same basis as last 
renewal, but subject to termination on 2 months’ notico by elthor party. 
V. 93, p. 1727: V. 94, p. 280. Pres., Frank YV. Sargeant. Manchester, N. l i . 
—(V. 94. D. 280.1
★  SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. Oper
ated by Del. Laok. A Western, which owns a majority of the $1,638,600 
stook. Dividends from earnings of 1899. 3% ; 1900, 4%; 1901 to 1903, both 
inol., 2% yearly; 1904. 5%; 1905. none; 1906, 6 %: 1907 and 1908. none;
1909. 2%; 1910 to 1918, none. Year ondlng Juno 30 1916 gro>ls. $l78,427r 
oper. def.. $9,866; othor Inc., $3,717; doduc., $17,830; bal., dof.. $23,979. 
For calendar year 1917. gross, $200,233; not, dof. after taxes. $42,351.

EARNINGS.— 11 raos., 11917.-Gross. $184,885; not (aft. rents). $49,949 
Jan. 1 to Nov. 30. \ 1916_Gross, 159,531; net (aft. ronts), 38,217

★  SYRACUSE BINGHAMTON & NEW YORK RR.-Geddes, N Y ., to 
Binghamton, N. Y .. 81 miles. Stockholders voted Dec. 6  1911 to Ioa.se tho 
road during Its corporate existence to the Del. Lack. A Western RR. for 
12% on the $2,500,000 stock, of which the lessee at last advisos owned 
$2,155,700. Lease took effect Oct. 1 1912. In the suit of minority stock-
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RAILROAD COMPANIES 
[For abbreviations, & c„ see notes on first page.]

Spokane International— First M 54,200.000g Col.vo* * 
Ooeur d ’A Sc Pond d'O 1st M $600,000 g ku. U s .vc* 

Spok P & S— 1st M Jt25.000.000 g red text Ce.c&r 
Spuyten Duyvll & Pt Morris—See New York Centr 
State Line & Sullivan— First M $300,000 gold.Un.xo 
Staten Island Ry ?nd Staten Island Rapid Translt- 
SteDhen North Sc So Texas RR— 1st M g gu red 105c StonyCrk—lstMJ350.000ext"07 gu (V85 p532) .FPx

1st M $1,500,000 g red 110------- ICx.o*

Suncook Valley 
Susquehanna 
Syracuse Binghamton 
Tacoma Hast- " * ‘ ‘ 
Tallulah Falls 
Tampa & Qulf Coast

Tampa Union Station Co—First mortgage.

fenn Cent—Prior ilenMJ4.200.000g red 110.MSt.zc' 
Receiver's certificates (V. 104, p, 1900)-.- - - - - - - - -
Receiver’s certificates-----------------------------------------
Receiver’s certificates---------. - -  —  - - -------- - - ------ -

Tennessee Ry— First mtge J4.500.000 gold .Q xo** 
Terminal Railroad Association— First mtge gold.U.vo 

First Consolidated mtge J 12.000.000 gold —  Qxo' 
Gen M Ref J50.000.000 g s f call (text)..Ce.xo»&r
!3t Louis Bridge Co 1st pref stock guaranteed.........

Second preferred stock guaranteed (endorsed).

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

143 1905 $1 ,000 $.4200,000 5 g
22 1910 1,000 544.000 5 g

al RR
1911 1 ,0 0 0  Ac 73,710,000 4 g

24 189*8 1 .0 0 0 272,000 4J4 S
See B altlmo re A Ohl 0

105 1910 1 ,0 0 0 2,607.000 5 g
10 1872 1 ,0 0 0 350,000 4

1894 1 ,000 367.000 4
town- See Pe unsylvanl a RR
sylvan ia

100 341,700 3
81 100 2,500,000 12
92 1903 1 ,0 0 0 884.000 5 g
581 1909 1,519,000 5
77 1913 750.000 6 e

1909 1 .000 480,000 5
1906 1 .0 0 0 1,258.000 5 g
1910 1,000 225,000 5

32 1890 1,000 299.000 5 g
1911 1 ,0 0 0 Seo text See text

320 1904
1915

1 .0 0 0 4.014.000
330,000

4 g
6

1915 15,899 6
1917 18,655

8.353.900
6

320 1904 1 ,0 0 0 5 g
41 1903 1,000 300.000 5
56 1907 1.000 1,130.000 5 g

1889 1.000 7.000,000 4M g
1894 1,000 5.000.000 5 g
1903 1 ,0 0 0  &c 21.700.000 4 g

10C 2,490,000 6
10C 3,000,000 3

II I 1879 500 Ac 5,000.000
1.250,000

7 g 
6

When
Payable

& J 
& J 

M  & S

& J

J & J
A & O
A & O

& J
Q— F 

J & J
M & S
A & O
A & O
J & J
M & N
J Sr J
F & A
J & J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

July 1 1955 
July 1 1960 
Mch 1 1961
Jan 1 1929
July 1 1940 
Oct 1 1957 
Apr 1 1924
Jan 1 1919 1 y2
May 1 1919 3% 
Jan 1 1923 
Mch 1 1959 
Apr 1 1953 
Apr 1 1949 
July 1 1936 
Nov 1 1940 
July 1 1921 
Feb 1 1961 
Jan 1 1934 
Apr 1 1916 
Aug 20 1916 
Nov 1 1918 
Jan 1 1954 
1933
Mch 1 1937 
Oct 1 1939 
Aug 1 1944 
Jan 1 1953 
Jan 1 1919 3% 
Jan 11919 1 Ti % 
Apr 1 1929 
Julv 1 1919 3%

Amer Exch Nat Bk, N Y 
do do

Central Trust Co. N Y
Union Trust Co, N Y
NY and ComTr Co. St L 
Reading Terminal. Phila 
Safe Dep *  Trust Co, Bos
Manchester, N H, Nat Bk
D L & W RR Co, N Y 
Harris Tr & Sav By. Chic 
Guaranty Trust Co. N V 
New York & Baltimore 
Oct 1914 lnt not paid 
Old Colony Tr Co. Boston 
Safe Dep & Tr Co, Balt
Interest not paid
Jan '16 coup pd July T 6

In default since July 1908 
July 1 1916 
In default
J P Morgan & Co, N Y 

do do
do do
do do
do do

New York and London 
J P Morgan & Co, N Y

holders Justice Ologprlch In the Supreme Court In N. Y. on Nov. 16 1916 
decided that the lease of 1912 was Inequitable to the minority Interests. 
This decision unless reversed will necessitate the modification or annulment
of the lease V 103 ’10 to 12. Since to 1918..
Per cent. . }  12 8 8 13 8 y’ly 12% quat’.) 10 yrly 18 yearly.
— (V 93 p 1464,1601: V. 94. p. 828: V. 95, p. 481, V. 103. p. 1982. 
V. 106. p. 601.) -
+  TACOIHA FASTFRN RR. Co.— Owns Tacoma, Wash., to Morton,67 
miles . t o  bituminous coal fields; branches, 25 miles: total 92 miles. The 
Chicago Milwaukee & St. Paul Ry. owns the stock. Due for advances 
Dec 31 1918 $2 796.931. Stock, com., $750,000; pref., 6% non-cum., 
$750 000- all issued; p arof shares. $100. V. 76. p. 655. Divs. 11 % each 
on com and pref. stocks paid July 31 1911. Federal income account for 
1918 gross railway revenue, $574,498; radway net, (after taxes), dcf., 
$19 252- other income, cr., $59,972; bal., surp., $40,721. Corporate 
Income account for year ended Dec. 31 1918, Govt, compensation, $133,525; 
other income, $17,693; lnt. on bonds. $44,200; other lnt., &c., $156,424; 
bal dcf., $49/405. Pros., H. E. Byram, Chicago, 111.— (V. 91, p. 655; 
V. 93, I). 732.) * •
+  TA1 LU1 AH F A L L S  RY.—Owns Cornelia, Ga.. to Franklin, N. n .58 
miles. Southern Ry. owns $200,000 common stock, of which $199,500 
and $123,400 prof stock and $1,519,000 bonds are deposited under its 
Development and General mortgage. V. 88. p.687. 750, 884 Year ending 
Dec 31 1917, gross, $128,030; oper. def., $2,666; other Income, $463; 
charges $77,863; bal., def., $80,067. Fed. Mgr., E. II. Coapman, 
Washington, D. C . - ( V .  88, p. 750. 884.) 1
A TAMPA & G U L F  COAST RR.— Operates from St. Petersburg to 
Tampa Fla., 55.02 m.. Including trackage, 7.54 milos; Tarpon Springs RR., 
Tarnon’Junction to Port Richey, 31.7 miles. Has a 50-yoar trackage agree
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Lino Ry. guarantees the bonds, prin. 
and Interest, but does not own tho stock.

Of the 1st 5s ($5,000,000 authorized issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or. In case not earnings for 
a preceding year shall have been 1H times the Interest on outstanding 
honds additional bonds may be Issued to such an amount that the total 
shall not exceed $17,500 per mllo of main track. V. 96, p. 1425. For year 
ending Dec 31 1917, gross, $193,123, and bal., deficit, after fixed charges, 
&C S162 724. I-rcs . Charles H. Brown; Treas., R. L. Nutt, Now 
York.— (V. 96, p. 1425.)
A TAA1PA & JA CK SO N VILL E RY.— Sampson City to Emathla. Fia. 56 
m Stock auth. $1,000,000; par, $100; issued, $604,900. The first 
5s'are limited to $10,000 per mile. V. 89, p. 1543. Coupons duo Oct. 1 
1914 In default. Bondholders committee: ITonry L. Cohon, 61 Bway., 
Chairman IT A. Smith. Hartford, and Wm. Shlllabor Jr., Now York, with 
Graham \dam« 61 Broadway. Sec.

Year ending Dec. 31 1918, gross, $88,332; net, $17,181; interest on bonds, 
$26,000; other charges, $19,856; bal., def., $28,675. In 1917, gross, $74,
797- bal., def., $20,037. Pres.. I<. J . Lisman, N. Y .; V.-P. & Gen. Mgr., 
A do Sola Mondes, Gainesville, Fla.; Sec., W. G. Edinburg, New York.— 
— (V. 89, p. 1543; V. 103, p. 1302.)

TAMPA NORTHERN RR.—Owns Tampa, Fla . to Urooksvllle. 50 miles; 
ox tension proposed from Urooksvllle to Dunneilon, 35 miles. In July 1912 
the Seaboard Air Line Ry. acquired entire stock. V. 95. p. 49. 112. Stock 
Dref.. J250.000; common, $500,000. Bonds authorized Issue ($5,000,000) 
are limited to $10,000 per mile of road, 80% of the cost ol new equipment 
and the actual cost of terminals V 87. p. 814; V. 89. n 1484. Seaboard 
Air Lino Ry. guarantees $200,000 notes and has deposited as security 
therefor $200,000 of 1st & consol. M . bonds. V . 95, p. 892. For year end
ing Dec 31 1917. gross, $114,572; not. sur„ $4,723; int., &c., $75,628; bal., 
de? $70 905 Pres.. S. Davies Warfield, Baltimore; Sec. & Treas.. R. L 
N u tt /26 Broad St., N. Y .— (V. 95. p. 892, 1090.)
★  TAA1PA UNION STATION C O — Property used jointly by Atlantic 
Coast Lino RR., Seaboard Air Lino, Tampa Northern and Tampa & 
Gulf Coast RR.
A T A V A R E S  Sc G U L F  RR.—Owns Ellsworth Jet. to Ocoee, Fla., 3 0 .4 7  
miles- Walt's Jet., to Clermont. Fla., 5.93 m.; trackage. Tavares to Ells
worth Jet. 3 3 9  m .:  total. 3 9 .7 9  miles. Incorp. Mar. 27 1890 . S t o c k .  
l or>0 0 0 0  ear $IO(i Bonds. $ 2 9 9 ,0 0 0  1st 5s (auth. $ 9 ,0 0 0  per milo); 
oeo table. For yoar ending June 3 0  1 91 6 , gross, $ 3 7 ,9 4 8 ; opor. exp., 
tines, &c., $ 3 6 ,0 6 0 ; bal., dof,, $ 2 9 ,8 6 4 . I res., Uonry H. Jackson; Sec.,
H. II. Jackson, New York. Office, Tavares, I*la.

TEMISCOUATA RY.— (Sec V. 107, p. 1838.)
A TENNESSEE ALABAMA Sc (IEOR<11A RR.-—Owns road from Tennessee 
State lino to Gadsden. Ala., 86.74 m.: branch, 4.42 m. ;trackage to Chatta
nooga, 7.85 m. V. 91. P- 1628, 336; V. 92, p. 323.

STOCK.— Authorized, common. $2,350,000; preferred, $750,000.
BONDS.— Bonds ($5 ,0 0 0 ,0 0 0  auth. issue) , in Juno 1918 $1,500,000 nomi

nally issued, none actually outstanding. I hose bonds bear interest at 5% , 
oxcopt tho first $1,000.000, which for tho first 5 years were entitled to inter
est up to 5 % only in so far as earned, payable semi-annually, and thereafter 
to fixed interest at 5% . V. 92, p. 528, 323. To June 1918 no interest had 
been paid on the bonds and none had been written up. There were then 
outstanding car trusts, $57,516, and loans and bills payable, $147,124.

For 1918, gross, $138,617. For cal. year 1917, gross, $121,216; net, def.. 
after taxes, $44,401; other income, $1,870: deductions: interest on funded

★  TENNESSEE CENTRAL RR.—Harrhnan, Tenn„ westerly to Hopkins 
ville, 253 24 miles Branches. 41.63 miles; sidings and spur tracks, 73.67 
miles; lines at Nashville terminals, 20.17 miles; total. 368.54 miles. Leases 
till 2001 Nashville Terminal Co (terminals, bridge and 17.95 miles or 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 sol# 
receiver. V. 107, p. 182; V. 105, p. 181; V. 96, p. 63. Jan. 1913 coupons 
on general mortgage In default. The foreclosure sale has been adjourned 
from time to time. To be sold subj. to $4,014,000 undisturbed Prior Lien 
Mtge. bonds of 1904. See status Feb. 1918, V. 105, p. 1899, 1709; V. 104, 
p. 766, 1.389, 1900. In Feb. 1918 Nashville Terminal Co. rent had been
paid In full to Jan. 1 1918. ___ _

The Illinois Central which on Dec. 31 1917 owned $1.338,000 Prior Lien 
bonds will, It is believed, eventually buy in the property.

U. 8 . RR. Admin, advanced the co. from Apr. 1 to Oct. 1 1918 $15,000.
V. 107, p. 1344.

“ ADVANCES” AND “ STANDARD RETURN,”  & c— See page 5. 
SECURITIES.—Stock outstanding, $8,000,000, all common (par $100.J 
The prior lien 4s of 1904 (originally 5s. stamped 4%) are subject to col. 

at 110: cash was reserved to retire $12,000 Nash. & Knoxville 6 s due 1918.
III. Central RR and Southern Rv. own most of the 4s. V. 80, p 1059 

In March 1918 tho receivers were authorized to Issue $100,000 receivers’ 
certificates for second track on the line to Hadley’s Bond and other Im
provements. At Hadley’s Bend Is being constructed a large explosives 
plant by du Pont Interests on behalf of tho U. S. Govt. See V. 106, p. 931.

Protective Committee for Gen. 5s .—Alexander J. Hemphill (Chairman); 
Lewis B. Franklin, 28 Nassau St.. Secretary; 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. 5s ($20,000,000 auth., Merc. Tr. Go. 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 V. 104, p. 257. Current liabilities Dec. 31 1916. 
$4,055,512,

LATEST EARNINGS.— /1918-Gross, $3,011,813; net (before $299,286 
12 mos., Jan. 1 to Dec. 31.\1917-Gross, 1,797,252; taxes), 417,949

EARNINGS.— Year ended Dec. 31 1917 (V. 106. p. 607):
Years— Gross. Oper. Ezp. Net. Deficit.

1917........................................$1,797,252 $1,435,727 $361,525 $419,351
1916........................................  1,707,522 1,270,342 437,179 403.608

Chairman of Board, Ebon Richards, N. Y .; Sec., D. R. Carpenter, Nash
ville; Treas., H. L. Williamson; Federal Mgr., W. L. Mapother, Louis- 
villo, Ky., and Gen. Mgr. under U. S. Govt., II, W. Stanley.— (V. 107, 
p. 182, 1748.)
A  TENNESSEE KENTUCKY & NORTHERN RR.— Leases for long term 
Cincinnati Nashville Ac Southern Ry., which extends from Algood. Tenn., on 
Tennessee Central RR.. to Livingston, 17 miles. V. 98, p.238. TheCIncln* 
nati-NashvllIe Southern Ry. Is successor to Overton County RR., foreclosed 
Aug. 13 1912; V. 95. p. 481. The Cin-Nashv. Sou. Ry. has Issued $26,000 
stock & $150,000 1st M. tax-exempt 25-yr. gold 5s. due Oct. 15 1937; Int. 
A & O. at Colonial Trust & Savings Bk.. Chicago. 111. trustee; denomina
tion $1.000 each The Tenn Kentucky A Northern has Issued $10,000 stock 
and (to Juno 1918) no bonds. Year ending Dec. 31 1918, gross, $45,564; 
not, $11,633; deductions, $11,341; bal., sur., $292. Pres., Mrs P E. 
Clark; V.-P. & Gen. Mgr., Sec. & Treas., T . C. McCampbell, Nashvdlo, 
Tenn.— (V. 95, p. 1123; V. 98. p. 238; V. 99, p. 1367.)
A  TENNESSEE & NORTH CAROLINA RR.—Operates Newport, Tenn., 
to Crostmont, N. O., 19M miles (3 miles over leased track). Leases Pigeon 
Uivor Ry., West Canton to Spruce, 17 miles; total operated, 41.48 miles. In 
Sent. 1916 V.-Pres. Jas. G. Campbell was appointed receiver. V.103,p .1793.

Capital stock auth., $625,000; outstanding, $306,000; par $100. Bonded 
debt. $300,000 (seo table). Earnings for yoar ended June 30 1915-16, 
gross, $150,711: net, $63,974; 1914-15. gross, $114,446; net. $51,775: lnt., 
taxes, &c., $42,939; bal., def., $4,663. For cal. year 1917. gross, $110,819; 
not, after taxes, $40,037.

Pres. Jas. G. Campbell, N. Y.; Sec., Fred H. Ely, Phila., Pa.; Treaa..
D. O. Wilson. Phila. Office, Newport, Tenn.— (V. 100. p. 1511.)
ATPNNFSSEF RV —Owns Oneida. Tenn., to Rosodalo. 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. Wiggln, Vivian Spencer and Ersklne 
Hewitt. Depositary, Guaranty Trust Co., N. Y. Plan of Feb. 1 1918 
was in V. 107, p. 502. Pres., Bird M. Robinson; Sec., M. T. De Vault, 
Office, 18 B’way, N. Y .— (V. 103, p. 1793; V. 106, p. 1462; V. 107, p. 292. 
502.)
★  TERMINAL RR. ASSOCIATION OF ST.LOUIS.— PROPERTY .— Owns 
iiid operates extensive terminals at St. Louis, with belt lines and bridged, 
and a tunnel 4,800 feet In length; owns and operates East St. Louis ,1s 
Carondelet Ry.. 7.78 m „ since 1903. V. 74. p. 479; V. 83. p. 1168. Touch
ing the Missouri & Illinois Bridge & Belt RR.. see that co’s statement.

ORGANIZATION.—Organized In 1889. The following companies are 
iole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash
ville. St Louis Iron Mountain & Southern. Baltimore & Ohio Southwestern, 
Missouri Pacific. Wabash, Pitts. Cin. Chic. & St. Louis RR.. Chic. Rock 
Isl <fc Paolllo. St. Louis & San Fran., Chlo. & Alton, Ohio. Burl. & Quincy,
111. Cent.. Southern Rv.. Mo. Kan. & Tex. and St Louis Southwestern, 
V. 75. p. 1355: V .76, p. 103. These companies agreed under contract to 
use the property forever and pay as tolls the Interest, taxes, rentals and 
other oharges, each line to contribute Its proportion to the extent of 
one-flftcentb to make up any deficiency from unforeseen circumstances. 
See V. 79, p. 499. See also St. Louis Merchants’ Bridge Terminal RR. 
Government suit, V. 8 8 . p. 1374: V 90, p. 373: V 91 o 39.

Decision of U. S. Supreme Court permitting all would-be tenants to use 
the property, seo V. 91, p. 1187: V. 95, p. 515, 1208, 1685; V. 96, p. 136, 
1774; V. 98, p. 761, 1394, 1991: V. 100, p. 1731.

“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page'5. 
LEASES.—The leases of the Bridge and the Tunnel are tor their corporate 

existence, and were made July 1 1881. As to litigation, see V. 77, p. 299, 
512: V. 78. p. 1908, 2443. 2600; V. 81. p. 32. 1666.

STOCK.—Authorized, $50,000,000: outstanding Dec 31 '17, $3,087,800.
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Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

W hen
Payable

Last Dividend 
and Maturity

t—See Vanda Ua RR
138 1892 $1 ,0 0 0 $2,230,000 5 g M A S Sept 1 1942

2,675,006 5 .) & J. . .
1,325,000 5 J A J

309 1893 1 ,0 0 0 2 ,0 0 0 ,0 0 0 4 & 5 g A A O Apr 1 1923
111 1908 1.00C 2.000.006 4 F A A Aug l 1938

1875 862,00C 6 F A A Aug 1 1935
208 1893 1,006 1,620,006 5 g J A J July l 1943. 1900 1 .0 0 0 3.997.006 4 g F A A Aug l 1930350,000 5 A & () Aug 1 1923

1907 165,000 6 A & O Apr 1 1937
1,387 1888 1 ,0 0 0 a24.989.00fl 5 g J A D June 1 2000
1,387 1888 1 ,0 0 0 b24,662,000 5 g March 1 Deo 1 2000

456 1901 1 ,0 0 0 c4,970,000 5 g J A J Jan 1 1931
’0 2 - ’ 10 36,000 5

1912 i.ooo 2 1 0 ,0 0 0 5 J A D Juno '19-Dec'22
1915 1 .0 0 0 8 8 .0 0 0 6 g M A N May’ 19-May'20
1910 1 ,0 0 0 350.000 5 g .1 & J Julyl'19-Jari '26
1917 1 .0 0 0 960,000 5 g F & A Aug T9-Fob '27

46 1852 $500 Ac 227,500 5 g M A N Nov 1 1935
103 1895 1 ,0 0 0 1,203,000 4H g M A N May 1 1935

\ J 1891 1 ,0 0 0 1,494,000 4Vi g J A J July 1 1931
J 2411 1893 1,000 969,000 4Vi e J A J July 1 1933

1902 1 ,0 0 0 1 ,2 0 0 .0 0 0 4 g M A S Sept 1 1942
100 5,8-16.300
100 3.701,400

197 1885 1 ,0 0 0 3,000,000 5 g J A J July l 1935
Text 1892 1 ,0 0 0 2.500,000 5 g A A o Oot 1 1935

395 1894 1 ,0 0 0 2 ,0 0 0 .0 0 0 5 g J A D June l 1935
60 1901 1 ,0 0 0 272,000 4 g F A A Feb 1 1951
60 1901 1 ,0 0 0 500.000 Oot 1 If earned Feb 1 1951

1910 1 ,0 0 0 1 20 ,000 4 g J A J Julyl919-Jan'20. . 1913 2.133.230 4 Vi J A J Jan 1 1928
1917 960,000 4 Vi J J Jan 1920-27
1888 1 ,0 0 0 300.000 3 g M A N Nov 1 1938

truste os Dec . 31 1917 of: a $1 1 ,00 0; b $338 ,0 0 0 ; c $ 713,000.

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

Places Where Interest and 
Dividends are Payable.

Terre Haute & Peoria—
First mtge $2,500,000 gold guar p A 1 (end).Un.zo

Texas & N 6  of 1874— Maine lino first mortgage. _
Consolidated mortgage tor $4.195.000___ U.zo*_ _
Dallas Dlv 1st M gold $20,000 per m (text).Un.zc* 
Texas Transportation first mortgage (not assumed) 
Burrs Ferry Browndell & Chester first mortgage. . 

Texas ce Pacific— First consol (now 1st) M g . .  FP.xc 
Second Cons InoM ($25,000,000) g (see rem)_Ba.xo 
Louisiana Dlv Br lines 1st M gold $12,500 p m.Bax 
Tex A Pao Equip Ass’n bonds $18,000 annually.
Equip bonds, series BB, due $30,000 seml-an__

do do gold Series CO due $22,000 s-a __Eq
do do do Series DD due $25,0O0 s-a_____
do do do Series EE duo $60,000 s-a_______

Tioga RR— First M extended In 1882 A 1915 gold.-z 
Toledo Col & Ohio Riv—Cleve & Mar 1st M g gu F.xo*

Tol W V & O 1st Ml "A ” guar p A 1 (end)__ F.xo
• ($15,700 per m )}"B ” do do i •_____ xo*

$4.000 000 gold-T'C”  do do sk.fd.xo*
Tol & Ohio Central—Comstock ($6,500,000 auth).

Preferred stock ($3,708,000 auth)__________ _____
First Mortgage gold (V 53, p 436)...................Ce.x
Western Division flrst mortgage gold________ N.xo*
General mtge (V 62, p 594) ($2,000,000) g --Ce.xo* 
St Mary’s Division flrst mtge gold $500.000.-G.xo* 

do flrst pref lno $500,000 non-cum 4%-G.r
Equipment notes, $60,000 seml-ann.......... PeP.xo*
Equipment trust certificates_____________________

do do due $1 2 0 ,0 0 0  annually_________
Guaranteed Bonds— Kan A Mich Ry—See that oo 

Tol A Ohio Cent Ext 1st M (foreclosed) Int only guar 
a, b, c. Additional amounts hold In treasury and by

Ponn BU 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 Oo, StL 
Bankers Trust Co, N Y 
314% paid Mch 1 1908 
Bankers Trust Co, N Y 

do do
Blair & Co, New York 
Equitable Tr Co, N Y 
Blair A Oo, NewYork 
Equitable Tr Co, N Y 
ErleRR,50Ch’chSt,N. Y 
Penn RR Co. N Y  

do do
do do
do do

All owned by N Y O RR 
All owned by N Y O RR 
Central Trust Co, N Y 

do do
do do

Guaranty Trust Co, N Y 
Second Nat Bank, Toledo 
Prov Life Jo Tr Co. Phlla 
Ouaranty Trust Oo, N Y

BONDS, &o.— Of the Gen. M. Ref. 4% s. t. gold bds. of 1953($50,000.000 
auth.), $17,500,000 are reserved to retire existing bonds and $5,537,000 
for issue at not over $1 ,0 0 0 ,0 0 0  yearly for Improvements and acquisitions. 
A sluk.fd. commence.! July 1 1906retlres $100,000 of these bonds yearly 
by lot at 110 and Int. If not purchasable for less; $1,300,000 bonds havo 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; V. 85, p. 1647; 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 6 s of Merchants’ Bridge. See thoso companies.

ANNUAL REPORT.— Year ends Dec. 31:
Year— Cross. Net. Other Inc. Charges. Bat.. Sum

1 9 1 8 ....................................................... (x)$2.756,91l $2,762,829 def$5,918
1917------------$3,381,362 $1,024,770 1,568,823 2,478,888 114,705
1916   3,176.011 1,374,362 1,825,371 2,448,537 751,196
In (x) Includes $2,547,511 compensation duo from U. S. Govt, (subject to 
amendment) and $182,400 other incomo.

Pros., W. S. McChesnoy; Sec., C. A. VInnedgo; Treas., F. E. Anderson. 
Fed. Mgr., A. S. Johnson, St. Louis, M o.— (V. 108, p. 270.)
★  TERRE HAUTE & PEORIA RR.— [See Maps of Pennsylvania RR.) — 
Road operated from Terrro 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 & Indianapolis at rental of 30% of gross earnings, with a 
minimum sufficient to pay Int. on debt, the lease being assumed Jan. 1 ’ 17 
by Pitts. CIn. Ch. & St. L. V. 104, p. 73; V. 55, p. 766; V. 81, p. 212. 
Lessee owns $646,700 of the $1,837,400 prer. and $1,570,400 of the $1,928,
800 common, and Pennsylvania Oo. Dec. 31 1918 owned $1,168,200 prof, 
and $268,800 common.

BONDS.—The consols (Union Trust Co.. N. Y ., trustee), carry the 
guaranty of the T. H. & Indianapolis. In 1905 all back coupons were paid, 
v . 81, p. 156, 212; V. 72, p. 481, 873. See guaranty, V. 81, p. 212.

EARNINGS.— For year 1918, incomo from Investment rentals, &c., 
$285,525; int., rentals, &c., $211,374; war taxes, $15,013; pref. divs. 
(4% ), $73,496, paid out of surplus; bal., sur., $59,138.
★  TEXAS CENTRAL RR.— (SeeMap Mo. Kan. & Tez.)— Waco to Rotan, 
Tex., 268 m.; branch to Cross Plains, 41 m. First 5s, V. 93, p. 1325; V. 92, 
p. 1437; V. 91, p. 95, 1631: V. 90, p. 1556. M o. Kan. & Tex. Ry. of 
Toxas leases the road for 99 years from May 1 1914, with authority to 
purchase tho same, &c.

Of the stock $1,310,000 pref. and $2,672,300 common Is pledged as part 
security for M . K. A T . Ry. Consols of 1910.

DIVS.— % —’01.'02 to ’04. ’05 to ’07. ’08 to ’ l l .  '12 .T3. 1914. 1915-T8. 
Com m on.. 2M 2 M y ’ly. 5 yearly. 0 5 5 5 5-6 Below
P ref..%  7 Vi 5 yearly 5 yrly. 5 yrly. 5 5 8  1-3 Below

Dividends paid under lease, 5% on both classes, July 1914 to Jan. 1919.
Earnings for year ending June 30 1916, show: Net, Inch other Incomo, 

$298,946; interest on bonds. $98,500; dividends (5% ). $200,000; miseel- 
lnneous charges, $446; balance, none.

Pres., C. E. Schaff;Sec. A Treas., A. T . Clifton.— (V. 104, p. 766. 2012.)
★  TEXAS MIDLAND RR.— Road from Ennis on Houston & 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, Ac., 
$180,401; def., „2.848. Pres., E. II. It. Green, Terrell, Tex. Fed. Mgr.,
F. G. Pettibone, Dallas, Tex.— (V. 105, p. 1803; V. 107, p. 181,907.)
★  TEXAS & NEW ORLEANS RR.— [See Map So. Pac.)— Houston, Tex., 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles 
Houston to Clinton, 8  m.; Nome to Sour Lake, 8  m.; West Port Arthur to 
Port Arthur, 3 m.; Gallatin to Rusk. 8  m.; Rockland to Turpentine, 10 m.: total June 30 1916. 462 miles.

•’ADVANCES” AND “ STANDARD RETURN,”  &c.— Seo pago 5.
Annual compensation under Federal contract, $715,136.
SECURITIES, &C.—The stock Is $5,000,000. all but 5900 owned by the 

Southern Paclflc. Dividend of 20% paid In 1909-10 from accumulated sur
plus. There were, Doc. 31 1917. $250,618 Toxas School Fund 6s, principal 
payable 2% per annum. V. 80, p. 1425.

Of the $3,997,000 Dallas Dlv. 1st 4s, $607,000 are owned by tho Sou. 
Pac. Oo. and $3,235,000 are owned by tho proprietary companies or aro 
held in their sinking funds. Of tho $862,000 main lino first 30-yoar 6s, 
$552,000 were on Dec. 31 1917 hold in tho Sou. Pac. treasury and tho re
mainder in the sinking funds of proprietary cos. Thoro woro also $2,575,000 
Sabine Division bonds, all hold by Sou. Pac. Co., Dec. 31 1917. Equip
ment 6s, $204,000, all owned by Sou. Pac.

EARNINGS.— 12 mos.,/1918..........Gross, $7,445,600; net, $1,292,097
Jan. 1 to Dec. 31. 11917..........Gross, 6,410,077; net, 2,509,320

In tho vear ending Doc. 31 1917, gross, $6,410,077; not, inch other incomo, 
$2,347,987; Interost, rontals, &c.. $1,005,919; bal.. sur., $1,342,067, against 
deficit of $49,746 for year 1915-16. Fed. Mgr., W. B. Scott, IIouston.Tox. — (V. 103, p. 1211.)
★  TEXAS & PACIFIC RY.— [See Map Mo. Pac.)— New Orleans, La., west 
t° El Paso, Tex., 1,150 miles; Marshall via Texarkana Jet. and Whitesboro 
to Fort Worth, 335 m.: Opelousas branch, Melville to Crowley, La., 57 m.; 
branches, 402 m.; total, 1,947 m., doduct 96 in., Sierra Blanco to El Paso, trackage; balance owned, 1,851 m.

On Oct. 27 1916 J. L. Lancaster and Pearl Wight of Now Orleans were 
appointed receivers on application of Receiver Bush of the St. Louis Iron 
Mtn. & So. Ry., $410,040 of tho 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. Oil prospecting in Jan. 1919. V. 108, p. 481.

ORGANIZATION.— In 1888 reorganized (V. 43, p. 164; V. 45, p. 401) 
without having foreclosure sale conflrmed, thus preserving Federal charter.

The Trans-MIsslsslppl Terminal Co., which was formed to build New 
Orleans terminals, in 1914 filed a mortgage to secure $7,500,000 bonds. The
T .& P . and St. Louis from Mtn. &Sou. Ry. each ownsono-half ($1,000,000) 
of tho stock and guaranteed its bonds, pledged to secure a note Issue of 
which $4,125,000 were outstanding on Jan. 31 1918. V. 102. p. 6 8 ; V. 101, 
p. 2005; V. 105. p. 1523, 1709.

Suits.—On Dec 27 1915 the Bankers Trust Co., as trusteo under the 24 
M. (Income) bonds, filed suit for a receivership on roquest of receiver Bush 
of the St. Louis Iron Mt. & So. Ry. (Mo. Pac. System), owner of $23,703,
000 of the $25,000,000 2d M. bonds, on which It Is claimed Interest has boen 
earned but not paid. This suit was dismissed May 22 1916 for lack of Juris
diction, but on May 26 a now suit was bogun In Louisiana. V. 102, p. 
988, 2078. On Dec. 31 Mr. Bush filed suit in Louisiana to recover on $842,
000 6 % promissory notes duo Juno 1 1915, hold by his roads. On Jan. 4 
1916 tho Gould estate secured an attachment In N. Y. State for $1,741,000 
on notos made to the Iron Mtn. on March l 1914 and assigned to tho 
estate In Aug. 1915. V. 102. p. 154, 2187; V. 103. p. 1505. 2239. '

George J. Gould resigned as head of co. In Apr. 1917. V. 104, p. 1703. 
STOOK.— Authorized, 550,0003)00; issued, 538,763.810; par, 5100. 

Missouri Paclflc (Inch Iron Mtn.) Doc. 31 1917 owned 56.555,000 stock .
Stockholders’ Protective Committee.— Alvin W. Krech, Pros, of Equitable 

Trust Co., Chairman. Depositary, Equltablo Trust Co. V. 102, p. 154. 
Samuel Armstrong, Sec.. 37 Wall St.

Protective Committee for Minority Income Bonds.— Mortimer N. Buckner, 
Chairman; Herbert W. Morse, Sec., 26 Broad St., N. Y. Depositary, 
New York Trust Co. V. 102. p. 610: V. 103, p. 1688.

BONDS.—See 1888 mortgage abstracts, V. 47, i> 32: V. 78, p. 1448. 
The Weatherford Mineral Wells A Northwestern ($660,000 53 of 1902) are 
guaranteed, principal and Interest, by endorsement. V. 78, p. 344. Tho 
$100,000 Denison & Pacific Suburban 5s aro also guaranteed. Trans-Miss. 
Terminal notes, seo caption of that company.

Louisiana Branch Lines mtg. Is limited to 5 7 ,0 0 0 ,0 0 0 . V. 72, p. 577, 1189. 
On 2d M. Income 5s there Is no right to foreclose unless default Is made on 

1st mtge. All except 5960,000 of the 2ds havo been exchanged for 65% In 
St.Louis Iron Mtn. A S. 4s. V. 6 8 . p. 525, 619, 725, 774; V. 70, p. 533. 
Interest on second mtge.\ 1900. 1901. 1902 to 1907. 1908. 1909 to 1918.

Incomes ( % ) ________f 1 Vi 4 5 vearlv. .3 0
Equipment trusts of 1917, seo V. 104, p. 864. In Oct. 1918 principal and 

intorost of all equipment trusts had boon paid regularly when due.
Loans and bills payabloDee. 31 1917, $3,129,420, Including $1,741,000 

notos dated June 1 1914. endorsed by St. Louis Iron Mtn. & Sou. Ry., with 
Interest unpaid. (See Mo. Pac. plan. V. 101 p 130. 615.)

"ADVANCES” AND "STANDARD RETURN," &c.— Seo pago 5. 
The company on Nov. 26 1919 signed a contract for Government oper

ation with annual compensation, $4,107,432; to April 19 1919 tho Director- 
General had not executed this agreement. Company’s “ other income,”  
it is thought, may aggregate $250,000. V. 108, p. 581.

EARNINGS.— 12 mos.,/1018___ Gross, $27,294,833; not, $5,394,452
Jan. 1 to Dec. 3 1 ./ 11917___ Gross, 22,714,007; net, 7,324,252

REPORT.— For yoar ending Dec. 31 1917, V. 106, p. 2334:
„  1917, 1916. 1915.
Gross earnings........................................$22,714,007 $20,858,657 $18,498,245
Not earnings.........................................  7.324,252 6,485,629 4,579,964
Taxes accruod, &c_________________ 1.249.364 955,531 912,230

Operating Income.................  $6,074,888
Other income_____________________

Total net Incomo______________
Deduct— Interest, rontals, &c______ _ _

Improvements___________________  2/2221466
Equipment_________________  _______
Balance, surplus...................................$1,670,661 $2,062,098 $455,677
DIRECTORS.— N. S. Meldrum (Chairman & Pres.), Klngdon Gould 

(V. P .), Henry A. Bishop, Harry Dronner, B. D. Caldwell, Gcorgo G. 
Haven, Alexander J. Hemphill, O. O. Huitt, A. A. Jackson, Alvin W. 
Krech, J. II. McClement, Dunlovy Milbank, S. T. Morgan, Win. Church 
Osborn, Finley J. Shepard, John I. Waterbury, Win. II. Williams. Soo
V. 108, p. 974, 1166.

Sec. & Treas., C. W. Veitch, 149 Broadway, N. Y. Fod. Mgr., .1. L. 
Lancaster, Dallas; Gen. Mgr. under U. S. Govt., J. A. Somorvillo.—• 
(V. 107, p. 182, 803, 2188; V. 108, p. 270, 581, 974, 1166.)
★  TIDEWATER SOUTHERN RR.— Seo Western Pacific RR. 

TIDEWATER & WESTERN.— In 1918 dismantled— (V. 105. p. 1310.) 
TIOOA RR.— Stock, common, $391,200. and $189,700 pref.; par. $50

—V. 101, p. 1465, 1554
★  TOLEDO COLUMBUS & OHIO RIVER RY .— [See Maps Pennsylvania 
RE.)— Owns road Toledo Jet. to Toledo, O., 81 miles, and Loudonvlllo to 
Coshooton, O., 45 m.; Sandusky to Columbus, 108 m.: Marietta to Canal 
Dover, 103 m., branch, 8  m. Total ownod 345 miles; trackage (Pitts. Ft.
W. A O.) to Mansfield, O., 7 m.; Cleve. CIn. Chic. A St. L. In Sandusky 
and Columbus. O., 2 miles; Lake Shore, O. II. A D. Jet. to Union Station, 
Toledo, O., 2 miles; total, 356 miles.

Pennsy 1 van la Co. owns about $ 10,000,000 outstanding stock (of $ 12,000,000 
auth.), and leases tho property for net oarnlngs. and guarantees tho bonds 
of tho old cos. V. 92. p. 1702; V. 93. p. 100. Dlv. 0% paid 1911 and 1912:
then^nono^ tM 1915, 6 %; 1916, 6 %: 1917, Dec., 6 %; 1918, Doc., 6 % .

EA R N IN G S.-For cal. year 1916, gross, $7,225,679; not oarnlngs, $2,
070,796; othor Incomo, $60,365: charges, $570,090; dividends (6 % ). $600.
000; surplus, $961,071.— (V. 102. p. 155.)
★  TOLEDO & OHIO CENTRAL RY.—Operates 436 miles, viz.;

Lines owned— Miles. I Branches___________ _________ 76
Whitmore to Brem en_________ 171 Leased Unas_______ __ ■_________  6
Toledo to Thurston -----  —  14s) ITrackago (Kan. A Mich., A c.)__ 36

In Oct. 1918 with Kanawha A Mich, started building a 5-mllo cut-off 
along Leading Creek in Gallia County to reach a numbor of coal aroas. 
V. 107, p. 1386.

$6,074,888 $5,530,098 $3,637,733
796,899 603,537 260,511

$6,871,787 $6,133,635 $3,898,244
2,635,715 2.646,256 2,514.015
2,222,466 918,284 468,218

342,945 506,999 460,334
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e  J

T o l e d o  P e o r ia  &  W e s t e r n — 1 s t  M  ( f o r  S 5 .0 0 0 ,0 0 0 )  F  v o *
T o l e d o  S a g i n a w  &  /M u s k e g o n — F ir s t  m o r t g a g e --------
T o l e d o  S t  L o u i s  &  W e s t — C o m  s t o c k  3 1 0 ,0 0 0 ,0 0 0

P r e f e r r e d  s t o c k  4 %  n o n - c u m u l a t l v e _______________ ,______
P r io r  H en  m o r t g a g e  $ 1 0 ,0 0 0 ,0 0 0  g o l d ............ F .x o & r
R e c e i v e r s '  c o l l a t e r a l  n o t e s  $ 5 0 0 ,0 0 0  c a l l  a t  p a r  a f t e r 1

A u g  1 1 9 1 7  S e r ie s  A .........................................................................
F ir s t  m t g o  g  $ 6 ,5 0 0 ,0 0 0  r e d  a f t e r  J u l y  1 9 2 5 - E q .x o & r  
C o l l  t r  b o n d s  s e c u r e d  b y  C  A  A  s t o c k ,  S c r  A . C e . x c *

d o  d o  d o  S e r  B ............... x
F r o lg h t  A  l o c o m o t i v e  e q u i p m e n t  n o t e s  J u n o  1 1 9 1 8  

T o l e d o  T e r m in a l— F ir s t  M  $ 0 ,0 0 0 ,0 0 0  g  In t  g u a r . C o l  x 
T o l e d o  W a l h o n d i n g  V a l l e y  &  O h i o — S e e  T o l e d o  C o lu r o  
T o m b l g b c e  V a l l e y — S e e  A la b a m a  T e n n e s s e e  &  N o r t
T o n o p a h  &  G o l d f i e l d — C o m m o n  s t o c k _________________

P r e f e r r e d  s t o c k  7 %  n o n - c u r a _______________________________

x O r  a t  e n d  o f  r e c e i v e r s h i p .

M i l e s
R o a d

2 3 0
90

4 5 1

4 5 1
4 51

3 1 .2 7  
b u s  & 
h e r n

D a te
B o n d s

1 8 8 7
1 8 8 8

1 9 0 0

1 9 1 0
1 9 0 0
1 9 0 7
1 9 0 7

1 9 0 7
O h io

R y

P a r
V a lu e

$ 1 ,0 0 0
1 .0 0 0

100
100

1 .0 0 0  & o

1 .0 0 0
1 .0 0 0  A c  

1 .0 0 0  
1 .0 0 0

""■ "f,665
R i v e r  R y

100
100

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

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

1 0 0 .0 0 0
6 . 5 0 0 .0 0 0
6 . 4 8 0 .0 0 0
5 . 0 4 7 .0 0 0  

5 4 7 .4 1 0
4 . 2 0 0 .0 0 0

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

R a te
%

t *

3  M  B 

6
4  g
4  B 

2 - 4  B
5
4 H  B

W h e n
P a y a b l e

J  A  J
J  &  J

J  A  J

F  A  A
A  A  O  
F  A  A  
F  &  A  
V a r io u s  

M A N

V a r io u s  
O c t  1

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

J u l y  1 1 9 1 7  
J u l y  1 1 9 1 8

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

J u l y  1 1 9 1 7  l n t  d e f a u l t e d
A l l  o w n e d  b y  G r a n d  T r k

O c t  1 6  ' l l ,  1 %  J a n  1 1 9 1 9  p a i d  F e b  2 1  
J u l y  1 1 9 2 5  C o l u m b i a  T r  C o .  6 0  W a l l

* A u g  1 1 9 1 8  
A p r  1 1 9 5 0  
A u g  1 1 9 1 7  
A u g  1 1 9 1 7  
T o  1 9 2 1  
N o v  1 1 9 5 7

E m p i r e  T r  C o .  N e w  Y o r k  
C o l u m b i a  T r  C o ,  6 0  W a i l  
A u g  '1 4  c o u p o n  n o t  p a id  

d o  d o

C o l u m b i a  T r  C o ,  N  Y

A p r  1 5  T 9  7 %  C o m p a n y 's  o f f i c e ,  P h i l a  
A p r  1 5  T 9  7 %  d o  d o

O w n s  a l l  s t o c k  a n d  b o n d s  o f  Z a n e s v i l l e  A  W e s t .  R y . ,  T h u r s t o n  t o  S h a w n e e  
a n d  Z a n e s v i l l e ,  O . ,  w it h  b r a n c h e s ,  9 0  m . ,  o p e r .  s e p a r a t e l y .  V .  7 5 .  p .  9 0 6 .

I n  1 9 1 4  p u r c h a s e d  f r o m  t h o  C h e s .  &  O h i o  R y .  a n d  L a k e  S h o r e  &  M i c h .  
S o u t h o r n  R y .  n o w  N e w  Y o r k  C e n t r a l  H R .  $ 8 ,9 4 7 ,9 0 0  o f  t h e  $ 9 ,0 0 0 ,0 0 0  
K a n a w h a  &  M i c h i g a n  R y .  s t o c k ,  i s s u in g  t h e r e f o r  d e m a n d  o r  o n o - y e a r  n o t e s  
f o r  $ 8 , 7 1 9 , 0 1 2 .  V .  1 0 0 ,  p .  1 2 5 0 . T o t a l  o u t s t a n d i n g  l o a n s  a n d  b i l l s  p a y 
a b l e  a s  o f  D e c .  3 1  1 9 1 7 ,  $ 1 0 ,5 4 3 ,1 9 9 ,  a l l  o w n e d  b y  N .  Y .  C e n t r a l  R l t .

N o w  Y o r k  C e n t r a l  R R .  o w n s  $ 3 ,7 0 1 ,4 0 0  p r e f .  a n d  $ 5 ,8 4 6 ,3 0 0  c o m m o n  
s t o c k — a ll  t h o  c a p i t a l  s t o c k  o u t s t a n d i n g — t h e  b a l a n c e  a u t h o r i z e d  Ls h e ld  
b y  t h o  T o l o d o  A  O h i o  C e n t r a l  R y .  V . 9 0 ,  p .  7 7 1 ,  1 0 9 5 : V .  9 2 ,  p .  8 0 4 .

D I V I D E N D S . —  ( 1 9 0 9 .  1 9 1 0 .  1 9 1 1 .  1 9 1 2 - 1 3 .  1 9 1 3 - 1 7  i n c l .
C o m m o n  ( s i n c e  1 9 0 8 ) -------- ( % ) J  1 7 K  5  5  y e a r l y  N o n o
P r e f e r r e d  ( 1 % ) ....... ............................1 5  7 ) 4  5  5  y e a r l y  N o n o

O b l ig a t i o n s .— I n  M a r .  1 9 1 7  s o ld  $ 1 , 2 0 0 ,0 0 0  4  %  e q u i p m e n t  t r u s t s
c o v e r i n g  1 ,0 0 0  a l l - s t e e l  5 5 - t o n  h o p p e r  c a r s .  V .  1 0 4 . p  1 2 6 5 .

G U A R A N T I E S .— T h e  c o m p a n y  g u a ra n te e s  th e  p r in c ip a l  a n d  In t . o f  th e  
K a n a w h a  & M ic h ig a n  f ir s t  m tg e . b o n d s  (see  th a t  c o m p a n y ) .

T h o  T o l e d o  &  O h i o  C e n t r a l  i t y .  C o .  ( o f  w h ic h  t h e  N .  Y .  C e n t r a l  o w n s  a l l  
o f  o u t s t a n d i n g  s t o c k )  a n d  t h e  H o c k i n g  V a l l e y  R y .  C o .  w e r e  g u a r a n t o r s  o f  
t h o  b o n d s  o f  t h o  C o n t i n e n t a l  C o a l  C o .  a n d  K a n a w h a  A  H o c k i n g  C o a l  &  
C o k e  C o .  T h e  b o n d s  h a v i n g  b e e n  d e c la r e d  d u e  b e c a u s e  o f  d e f a u l t  in  p a y 
m e n t  b y  t h e  c o a l  c o m p a n i e s  o f  t h e  I n t e r e s t  o n  t h e i r  b o n d s ,  t h e  N e w  Y o r k  
C e n t r a l  R R . ,  u n d e r  t e r m s  a s  t o  h o l d i n g  b y  a  t r u s t e e .  A c . ,  I m p o s e d  b y  t h o  
F e d o r a l  C o u r t  o f  O h i o  s t e p p e d  In  a n d  b o u g h t  t h e  b o n d s  a t  p a r  a n d  l n t .  
V .  1 0 5 . p .  2 5 4 4 .

T h o  N e w  Y o r k  C e n t r a l  R R .  a c q u i r e d  b o n d s  o f  t h e  C o n t i n e n t a l  C o a l  C o .  
$ 1 ,5 2 5 ,0 0 0  a n d  K a n a w h a  &  H o c k i n g  C o a l  A  C o k e  C o .  $ 2 , 5 6 9 ,0 0 0 .  S u b 
s e q u e n t l y  b o n d s  o f  t h o  C o n t i n e n t a l  C o a l  C o .  in  a m o u n t  $ 1 ,4 9 7 ,0 0 0  w o r e  
s o l d ,  l e a v i n g  b a i a n c o  o f  $ 2 8 ,0 0 0  In  t h o  t r e a s u r y  o r  t h o  r a i l r o a d  c o m p a n y .  
S o o  S u n d a y  C r e e k  C o . ,  V .  1 0 6 , p .  2 3 4 9 .

" A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N . ”  A c . — S e o  p a g o  5 .
A n n u a l  c o m p e n s a t i o n  u n d e r  G o v t ,  o p e r a t i o n ,  $ 1 ,0 8 6 ,6 5 0 ;  Z a n e s v i l l e  &  

W e s t e r n  ( a d d i t i o n a l ) ,  d e f .  $ 1 0 7 ,5 9 8 .
E A R N I N G S . — 12 m o s . ,  ( 1 9 1 8 . . G r o s s ,  .$ 1 0 ,0 2 6 ,5 5 7 ;  n e t  ( a f t e r  $ 1 .1 1 2 ,4 3 4  

J a n .  1 t o  D e c .  3 1 .  1 1 9 1 7 . . G r o s s ,  8 ,0 8 8 , 5 4 1 ;  t a x e s ) ,  1 ,9 7 4 ,2 3 7
A N N U A L  R E P O R T . — R e p o r t  f o r  1 0 1 7  w a s  In V .  1 0 6 . p  2 2 2 0 .  O f  t h e  

t o t a l  t o n n a g e  in  1 9 1 7 , 7 , 7 5 5 .7 3 8  w a s  b i t u m i n o u s  c o a l
Y e a r s  e n d .  D e c .  3 1 —  „  H N 6 . 1 9 1 5 . 1 9 1 4 .

O p e r a t i n g  r e v e n u e s -------- $ 8 ,0 8 8 ,5 4 1  $ 6 ,2 0 3 ,8 4 7  $ 4 ,7 2 2 ,3 5 2  $ 4 ,9 3 0 ,6 2 6
N e t ,  a f t e r  t a x e s ......................$ 1 ,6 0 2 ,3 2 4  $ 1 ,2 9 3 ,1 7 1  $ 8 3 5 ,6 4 1  $ 6 3 5 ,6 9 5
O t h e r  I n c o m e ..................... -  6 9 2 ,1 4 9  9 1 6 .0 5 3  6 4 2 ,2 4 3  4 1 3 .9 2 6

T o t a l  i n c o m e . . ................$ 2 ,2 9 4 ,4 7 3  $ 2 , 2 0 9 ,2 3 4  $ 1 ,4 7 7 ,8 8 4  $ 1 ,0 4 9 ,6 2 1
I n t o r e s t ,  r e n t s ,  A c ............. 1 , 3 ( 9 , <8 »  1 ,4 6 4 ,9 3 3  1 .4 3 4 .7 7 1  1 .3 5 6 .2 3 7

B a l a n c e ,  s u r .  o r  d o f . s s u r $ 9 1 4 ,6 9 0  u r . $ 7 4 4 . 0.31 s u r  $ 4 .3 .1  l . 3 d e f .$ 3 O 6 .0 1 6
P r o s . ,  W .  K .  V a n d e r b i l t  J r . ;  G e n .  M g r .  u n d e r  U .  S .  G o v t . .  F .  B .  S h e l 

d o n ,  C o l u m b u s ,  O . — ( V .  1 0 7 ,  p .  1 3 8 6 ;  V .  1 0 8 ,  p .  3 8 0 . )

★  T O L E D O  P E O R I A  &  W E S T E R N  R  Y . — (S e e  M a p s  o f  P e n n s y l v a n i a  R R .  
— O w n s  f r o m  E t fn e r ,  I n d i a n a  S t a t e  l in e ,  t o  W a r s a w . 111. 2 2 0  m ile s ;  L a  
H a r p e  t o  I o w a ,  111., 1 0  m ile s :  J o in t ly  w it h  W a b a s h ,  I m i le ;  t r a c k a g e  a t  
P e o r i a  a n d  B u r l i n g t o n ,  l a . ,  17 m . ;  t o t a l ,  2 4 8  m ile s .  S t o c k .  $ 4 ,5 0 0 ,0 0 0  
( p a r  $ 1 0 0 ) ;  o u t s t a n d i n g ,  $ 4 ,0 7 6 ,9 0 0 ,  o f  w h ic h  t h e  I 'a  C o  a n d  O .  B . &  O  
e a c h  o w n  a b o u t  $ 2 , 0 1 1 ,2 0 0 .  M o r t g a g e  a b s t r a c t ,  V  4 5  r, 2 4 2 .

C a r  t r u s t s  o u t s t a n d i n g  D e c .  3 1  1 9 1 7 , $ 1 9 8 ,9 8 3 ;  b i l ls  p a y a b l e ,  $ 7 1 8 ,0 0 0 .
I n  J u l y  1 9 )  ( I r e s .  E .  N .  A r m s t r o n g  w a s  a p p o i n t e d  r e c e h e r .  b o t h  p r i n 

c i p a l  a n d  I n t e r e s t  d u e  J u l y  1 1 9 1 7  o n  t h e  $ 4 , 8 9 5 ,0 0 0  1st M t g o .  4 s  b e i n g  in  
d o f a u l t .  V .  1 0 5 , p .  7 3 .  O n  D e c .  3 1  1 9 1 7  t h o  P e n n .  C o .  o w n e d  $ 1 ,2 4 8 ,0 0 0  
1 s t  M .  4 s .

_________  ___ . - —  - ..........— - j v . 1 9 1 8  r e q u e s t e d  h o l d e r s
o f  tho $4,895,000 1st M . 4 %  bonds who havo or havo not deposited their 
bonds with t h o  Farmers Loan & Trust C o ., to communicate with him 
V .  1 0 7 ,  p .  1 8 3 8 .

" A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N , ”  A c . — S e o  p a g o  5 .  
E A R N S . — F o r  y e a r  1 9 1 7  ( V .  1 0 7 ,  p .  2 8 6 )  a n d  8  m o s .  e n d e d  A u g .  3 1 :  

C a le n d a r ,  G r o s s  E e l  O th er  I n t e r e s t  ~ '
Y e a r s —  E a r n in g s .  E a r n in g s  ln a r r n e .  T a x e s .  , t c .

1 9 1 8 .............................$ 1 , 6 4 5 ,5 9 3  x d e f $ 4 .3 7 7  ................................................
1 9 1 7 . . . .....................  1 ,2 8 9 ,4 3 2  1 0 4 ,6 5 7  $ 2 1 8 ,9 5 3  $ 2 2 8 ,7 1 5
1 9 1 8 — 8  m o s . . .  1 .0 1 4 ,2 7 8  3 . 5 3 0  1 2 6 ,1 5 0  7 1 .4 8 1
1 9 1 7 — 8  m o s . . .  8 4 3 ,2 6 8  6 8 ,7 4 4  1 5 2 .1 7 9  1 8 1 ,0 0 1

x Federal incomo account (before deducting bond int., <Scc.) shows net 
deficit, $ 4 ,3 7 7 .

F e d e r a l  M g r . ,  C .  G .  B u r n h a m ,  C h i c a g o ,  I I I .— ( V .  1 0 7 ,  p .  2 8 6 ,  1 8 3 8 . )  

T O L E D O  R I V E R S I D E  R Y . — ( V .  1 0 7 .  p .  1 8 3 8 . )

★  T O L E D O  S A O I N A W  &  M U S K E G O N  R Y . — F r o m  M u s k e g o n ,  M i c h . ,  t o  
A s h l e y .  M ic h . .  9 5 .9 1  m .  I h e  ' . r a m i  1 n t n k  o f  C a n a d a  m .vns t h e  j i f l O O  0 0 0  
s t o c k  a n d  a l s o  t h o  $ 1 ,6 6 2 ,0 0 0  b o n d s .  V .  7 1 .  p .  8 5 ;  V .  7 2 ,  p .  3 3 8 .

B a ia n c o ,
S u r p lu s .

$ 9 4 ,8 9 5  
5 8 .1 9 9  
3 9 ,9 2 2

Y e a r  e n d in g —  O r o s s .  
J u n e  3 0  1 91 6 . . - $ 1 9 7 , 8 5 4  
J u n o  3 0  1 9 1 5 —  1 7 2 .1 2 1  
J u n e  3 0 1 9 1 4 . - -  1 7 2 ,9 5 7

U p ei D e f .  1 in e r t  si. O th er tig 1
$ 6 4 ,1 8 1  $ 8 3 ,1 0 0  $ 3 3 ,0 2 5

9 2 .9 7 8  8 3 .1 0 0  3 6 .3 7 2
9 8 ,8 1 3 — ( V .  7 1 .  p .  3 1 .  8 5 9 . )

D e n c i t .
$ 1 8 0 ,6 1 4

2 1 2 .4 3 0

★  T O L E D O  S T . L O U I S  &  W E S T E R N  R R . — O w n s  r o a d  f r o m  T o l e d o  t o  
E a i t  S t .  L o u is ,  4 5 4  m .  ( m o s t l y  7 5  & 8 0 - l b .  s t e e l  r a i l s ) ;  s id in g s  A o . ,  1 8 2  m . ;  
a l s o  h a s  t r a c k a g e  t o  S t .  L o u is  a n d  T o l e d o  U n io n  d e p o t s .  O w n s  J o in t l y  
w i t h  t h e  G r a n d  T r u n k  W e s t e r n  R y  a ll  t h e  s t o e k  o f  t h e  D e t r o i t  A  T o l o d o  
S h o r e  L in e  R y . ,  D e t r o i t  t o  T o l e d o ,  4 8  m ile s .  J o in t ly  g u a r a n t e e i n g  I ts  4 %  
b o n d s ;  p r e s e n t  Is s u e  $ 2 ,9 1 8 ,0 0 0 .  V .  7 6 ,  p .  6 5 5 .

O R G A N ’ N .— S u c c e s s o r  o f  T o l .  S t .  L .  A  K .  C .  ( f o r e c l o s e d ) ;  V . 7 0 ,  p .  1 1 9 6 .
I n  A u g .  1 9 0 7  a c q u i r e d  c o n t r o l  o f  t h e  C h i c a g o  A  A l t o n ,  v i z . ,  $ 6 , 4 8 0 ,0 0 0  

p r e f e r r e d  a n d  $ 1 4 ,4 2 0 ,0 0 0  c o m m o n  B t o o k . S e e  B o n d s  b e l o w .

R E C E I V E R S H I P . — O n  O c t .  2 2  1 9 1 4  P r e s .  W .  L .  R o s s  w a s  a p p o i n t e d  
r e c e i v e r .  V .  9 9 .  p .  1 2 1 6 .  I n  J a n .  1 9 1 5  f o r e c l o s u r e  s u i t  w a s  b r o u g h t  u n d e r  
c o l l a t e r a l  t r u s t  m o r t g a g e .  V .  1 0 0 ,  p .  2 3 1 .  I n  1 9 1 8  l i t i g a t i o n  w a s  p e n d i n g  
I n v o l v i n g  t h o  v a l i d i t y  o f  t h e  c o l l a t e r a l  t r u s t  b o n d s .  V .  1 0 6 , p .  1 4 6 2 .

I n  O c t .  1 9 1 6  t h e  r e c e i v e r s  s o l d  $ 1 0 0 ,0 0 0  6 %  c o l l a t e r a l  n o t e s  ( p a r t  o f  a  
$ 5 0 0 ,0 0 0  I s s u e  a u t h o r i z e d  In  J u l y  1 9 1 6 )  s e c u r e d  b y  p l e d g e  o f  $ 7 1 4 ,0 0 0  
( 5 0 % )  o f  c a p i t a l  s t o c k  o f  D e t r o i t  &  T o l e d o  S h o r e  L i n e  R R .  a n d  b y  a  g e n e r a l  
l i e n  o n  t h e  r e c e i v e r s h i p  e s t a t e  s u b j e c t  t o  t h e  P r i o r  L ie n  a n d  F ir s t  M o r t g a g e .  
V .  1 0 3 .  p .  1 5 9 4 : V .  1 0 2 .  p .  1 8 1 0 ; V .  1 0 0 .  p .  1 5 1 1 ,  1 3 5 0 : V .  1 0 1 . p .  1 3 2 .

T h e  s t o c k h o l d e r s  p r o t e c t i v e  c o m m i t t e e  in  N o v .  1 9 1 8  b r o u g h t  s u i t  t o  p r e 
v e n t  t h o  U .  S .  R I t .  A d m i n i s t r a t i o n  f r o m  c o m p e l l i n g  t h o  c o m p a n y  t o  p u r 
c h a s e  1 ,2 5 0  f r e i g h t  c a r s  a s s i g n e d  a t  a  c o s t  o f  $ 3 , 5 7 2 , 2 5 0 ,  w h i c h  i t  i s  c l a i m e d  
f a r  e x c e e d s  t h e i r  n o r m a l  v a l u e .  1  . 1 0 8 ,  p .  2 0 0 9 ,  2 0 9 8 .

P R E F E R R E D  D I V I D E N D S . — 1 9 0 7  t o  O c t .  1 9 1 1 .  4 % ;  n o n e  s i n c e .  
V .  9 3 .  p ,  1 6 6 9 .  C o m m o n  s t o c k .  $ 1 0 ,0 0 0 ,0 0 0 ;  p a r .  $ 1 0 0 .

B O N D S . — O f  t h e  P r i o r  L i e n  3 H 8 ,  $ 4 2 5 ,0 0 0  w a s  in  t h e  t r e a s u r y  D e c .  3 1
1 9 1 6 .  A d d i t i o n a l  f ir s t  m o r t g a g e  b o n d s  n o t  t o  e x c e e d  $ 1 0 ,0 0 0 ,0 (K )  m a y  b e  
I s s u e d  a t  a n y  t i m e  t o  r e t i r e  t h e  p r io r  l i e n  b o n d s .  T h e  c o l l a t e r a l  t r u s t  b o n d s  
s e c u r e d  b y  C h lo .  A  A l t o n  s t o c k  a r e  l i m i t e d  t o  $ 1 2 ,0 0 0 ,0 0 0 ,  S e r ie s  A  b e i n g  
Is s u e d  in  e x c h a n g e  f o r  C .  A  A . p r e f .  s t o c k , $ f o r  $ .  a n d  S e r ie s  B  (b e a r in g  l n t .  a t  
2 %  t o  J u l y  3 1  1 9 1 2  a n d  4  %■ t h e r e a f t e r )  In e x c h a n g e  f o r  C .  A  A .  c o m .  s t o c k  
o n  t h e  b a s is  o f  $ 3 5  in  b o n d s  f o r  $ 1 0 0  s t o c k ,  b u t  t h e  b o n d s  o f  b o t h  s e r ie s  a r e  
e q u a l l y  s e c u r e d  b y  t h e  d e p o s i t e d  s e c u r i t y .  V .  8 5 ,  p .  1 6 4 7 : V  8 6 . p .  1 4 6 8 .  
T h e  A u g .  1 9 1 4  in t e r e s t  w a s  d e f a u l t e d .  V .  9 9 .  p .  1 9 9 .  T h e  b o n d s  f e l l  d u e  
A u g .  1 1 9 1 7  a n d  r e m a in  u n p a i d .  O n  D e c .  3 1  1 9 1 7  C h .  R .  I d .  &  P a c i f i c  
R y .  C o .  o w n e d  $ 4 0 0 ,0 0 0  s e n e s  A  a n d  a l l  o f  t h e  $ 5 ,0 4 7 ,0 0 0  s e r ie s  B  b o n d s .

I n t e r e s t  o n  t h e  $ 9 , 5 7 5 ,0 0 0  P r i o r  L i e n  3 K s  d u e  J a n .  1 1 9 1 9  w a s  n o t  p a i d  
u n t i l  F e b .  2 1 ,  t h e  c o m p a n y ’ s  c a s h  h a v i n g  b e e n  t u r n e d  o v e r  t o  t h e  F e d e r a l  
A d m i n i s t r a t i o n  a n d  a  c o n t r o v e r s y  h a v i n g  a r is e n  a s  t o  t h e  p la n  t o  is s u e  
$ 1 , 0 0 0 ,0 0 0  r e c e i v e r ’s  c e r t i f i c a t e s  r a n k i n g  a h e a d  o f  t h o  3 H s .  V .1 0 8 . p . 2 7 0 .

T h e  r e c e i v e r  in  D e c .  1 9 1 8  a p p l i e d  t o  t h e  U .  S .  C o u r t  f o r  p e r m i s s i o n  t o  
i s s u e  $ 1 ,0 0 0 ,0 0 0  n o t e s  o f  i n d e b t e d n e s s  t o  o b t a i n  m o n e y  t o  p a y  i n s t a l l m e n t s  
a b o u t  t o  b e c o m e  d u e  o n  $ 1 6 ,5 0 0 ,0 0 0  m o r t g a g e s .

A t  l a s t  a d v i c e s  a l l  i n t e r e s t  o n  e q u i p m e n t  b o n d s  w a s  b e i n g  p a i d  p r o m p t l y  
w h e n  d u e .

P r o te c t i v e  C o m m it te e  f o r  S e r .  A  a n d  B  C o l la t .  T r u s t  B o n d s .— E d w i n  G .  
M e r r i l l ,  C h a i r m a n :  G .  K .  B .  W a d e ,  S e c . ;  U n i o n  T r u s t  C o . ,  N .  Y . .  d e p o s i 
t a r y .  I n  O c t .  1 9 1 6  t h e  c e r t s ,  o f  d e p .  f o r  $ 4 ,5 5 9 ,0 0 0  “ A "  b o n d s  w e r e  l i s t e d  
o n  t h e  N .  Y .  S t o c k  E x c h a n g e .  V .  1 0 1 . p .  1 2 0 8 ; V .  9 9 .  p .  3 4 4 ,  4 0 8 ,  1 3 0 1 ,1 6 7 5 .

C o m m it t e e  f o r  1st M .  B o n d s .— A l v i n  W .  K r e c h ,  C h a i r m a n ;  O .  S .  H e r r i n g ,  
S e c . ,  3 7  W a l l  S t .  V .  1 0 0 ,  p .  1 7 5 3 .

C o m m it t e e  f o r  P r e f .  a n d  C o m  S to c k .— J u le s  S .  B a c h e .  C h a i r m a n ;  E .  P. 
G o e t z ,  S e c . ;  E m p i r e  T r u s t  C o . ,  N .  Y . ,  d e p o s i t a r y .  I n  D e c .  1 9 1 6  c e r t s ,  o f  
d e p o s i t  f o r  o v e r  8 5 %  o f  t h e  c o m m o n  a n d  p r e f .  w e r e  o n  l i s t  o f  N .  Y .  S t o c k  
E x c h a n g e .  V .  9 9 .  p .  1 7 5 0 ,  1 9 1 1 : V .  1 0 3 ,  p .  2 2 3 9 .

“ A D V A N C E S "  A N D  " S T A N D A R D  R E T U R N , ”  A c . — S e o  p a g o  5 .

E A R N I N G S . — 1 2  m o s . , / 1 9 1 8 - . G r o s s ,  $ 8 ,3 0 6 ,1 2 7 ;  n e t  ( b e f o r e $ l , 8 S l , 9 9 0  
J a n .  1 t o  D e c .  3 1 .  U 9 1 7 - . G r o s s ,  7 ,0 4 1 .6 6 2 ;  t a x e s ) ,  2 , 0 1 7 , 8 0 0

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7  w a s  in  V .  1 0 7 ,  p .  4 9 7 .
—  Y e a r s  e n d in g  D e c .  3 1 ----------- Y e a r s  e n d .  J u n e  3 0 —

C a le n d a r  Y e a r s —  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .
G r o s s  e a r n i n g s . .........................................................S 7 .0 4 1 .6 6 3  $ 5 ,9 5 8 ,9 8 7  $ 5 ,1 3 8 ,7 2 1
N e t  e a r n in g s  ( a f t e r  t a x e s ) .............................. $ 1 , 6 9 7 ,6 5 8  $ 1 ,8 9 8 ,3 2 2  $ 1 ,3 0 1 ,8 2 2
O t h e r  I n c o m e . . . ..................................................  1 5 5 ,2 4 5   1 1 2 ,8 0 8  1 0 8 .5 4 6

T o t a l  i n c o m e .........................................................$ 1 ,8 1 2 ,9 0 3  $ 2 ,0 1 1 ,1 3 0  $ 1 ,4 1 0 ,3 6 9
I n t e r e s t  o n  f u n d e d  d e b t . .................................. x l , 0 9 4 . 3 8 1  $ 1 ,0 8 7 ,4 6 7  $ 1 ,0 8 8 ,8 9 3
H i r e  o f  e q u i p m e n t _________________________  5 4 9 ,1 1 9  4 3 5 ,4 3 4  4 5 9 ,9 2 4
O t h e r  in t e r e s t ,  d i s c o u n t ,  & c ____________  5 9 .5 0 1  6 6 ,3 4 5  8 4 .6 0 8

B a i a n c o ................................................................ . s u r $ 1 0 9 ,9 0 1  s u r $ 4 2 1 ,8 8 3  d e f $ 2 2 3 ,0 5 7
x  I n c l .  i n t .  o n  A .  A  B .  b o n d s ,  d u o  1 9 1 7 .  a m o u n t i n g  t o  $ 1 6 1 ,0 8 0 ,  d e f a u l t e d .

D I R E C T O R S . — W .  L .  R o s s  ( P r < s . ) .  J o h n  H u b b a r d ,  T .  P .  S h o n t s ,
E .  J .  B c r w i n d ,  C l a r e n c e  B r o w n , S p e n c e r  D .  C a r r ,  C o l g a t e  I l o y t ,  W m .  S h i l -  
l a b e r ,  F r a n k  I I .  D a v i s ,  J .  S .  B a c h e  a n d  J a m e s  S t e u a r t  M a c K i e ;  G e n .  M g r .  
u n d e r  U .  S .  G o v t . ,  B .  C .  S t e v e n s o n ,  T o l e d o ;  F e d e r a l  M g r . .  J .  E .  T a u s s i g .  
S t .  L o u i s ;  T r e a s .  a n d  A s s t ,  t o  R e c e i v e r ,  A .  I , .  U n g e w i t t e r .  O f f i c e ,  6 0  W a l l  
S t . ,  N .  Y . — ( V .  1 0 7 ,  p .  1 8 3 8 ,  2 0 0 9 ,  2 1 8 8 ,  2 2 9 0 ;  V .  1 0 8 ,  p .  2 7 0 ,  7 8 5 . )

★  T O L E D O  T E R M I N A L  R R  — O w n s  b e l t  r o a d ,  2 8 .7 7  m il e s  ( i n c l u d i n g  t w o  
b r i d g e s ) ,  w i t h  2  H -in H e  b r a n c h  t o  t e r m in a l  s t a t i o n :  t o t a l ,  3 1 .2 7  m i l e s .

U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 1 7 3 ,9 6 4  
V .  1 0 7 , p .  2 1 5 6 .

O R G A N I Z A T I O N . — C o n t r o l l e d  b y  n in e  r o a d s .  V .  8 4 ,  p .  1 3 0 :  V .  8 5 .  
p .  1 0 0 , 3 4 7 .  1 4 0 2 ; V .  8 6 . p .  1 7 0 .

S t o c k  o u t s t a n d i n g .  $ 4 , 0 0 0 ,0 0 0 .  O f  t h e  $ 6 ,0 0 0 ,0 0 0  n e w  b o n d s ,  $ 4 . 
2 0 0 .0 0 0  h a v e  b e e n  i s s u e d  a n d  $ 100 ,00 0  h e ld  In  t r e a s u r y .  V .  9 9 .  p .  1 2 1 6 .  
T h o  P e r e  M a r q u e t t e  a n d  C i n .  H a m .  A  D a y .  ( f o r e c l o s e d ) , e a c h  g u a r a n t e t d  
p a y m e n t  o f  1 6 . 1 2 %  o f  t h e  I n t e r e s t  o n  t h e  b o n d s ,  a n d  t h e  H o c k i n g  V a l l e y ,  
P e n n s y l v a n i a  C o . .  N e w  Y o r k  C e n t r a l ,  M i c h .  C e n t r a l .  T o l .  S t .  L .  A  W e s t .  
G r a n d  T r u n k  W e s t e r n ,  H o c k i n g  V a l l e y  a n d  T o l e d o  A  O h i o  C e n t r a l ,  9 . 6 8 %  
e a c h .  E a r n in g s  6  m o s .  t o  D e c .  3 1  1 9 1 6 .  g r o s s .  $ 2 7 6 ,2 2 0 ,  a g a i n s t  $ 2 6 1 ,0 3 1  
in  1 9 1 5 ; n e t ,  $ 1 2 0 . 1 3 9 . a g a i n s t $ 1 2 6 . 2 6 5 .  F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 5 .

fr o s s .  $ 4 7 8 ,0 2 9 ;  n e t ,  a f t e r  t a x e s .  $ 2 0 2 ,3 6 5 ;  o t h e r  I n c o m e ,  $ 1 3 7 ,9 1 0 ;  c h a r g e s ,  
2 7 7 ,7 3 5 :  b a l . ,  s u r . ,  $ 6 2 ,5 4 0 .  F o r  c a l .  y e a r  1 9 1 7 .  g r o s s .  $ 5 8 7 ,1 9 5 :  n e t .  
a f t e r  t a x e s ,  $ 6 2 ,7 1 4 .  B r y a n  T h o m a s ,  S e c . ,  a n d  A .  L .  U n g e w i t t e r ,  T r e a s .  

G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  A .  B .  N e w e l l ,  T o l e d o . — ( V .  1 0 6 ,  p .  2 5 6 1 ,  
1 8 3 8 a 2 1 8 8 . )

A  T O N O P A H  &  G O L D F I E L D  R R . — O w n s  T o n o p a h  J e t .  v i a  T o n o p a h  t o  
B u l l f r o g  J e t . ,  N e v . ,  8 9  m . ;  t r a c k a g e ,  9  m . ;  b r a n c h e s ,  A c . ,  1 2  m .  V .  8 2 .  p .  8 0

D I V I D E N D S — 1 9 0 6 .  1 9 0 7 .  1 9 0 8 - 1 1 . '1 2  '1 3  ' 1 4 . 1 5  '1 6 .  '1 7  '1 8  '1 9
C o m m o n . ...................2 7 %  1 0 %  N o n e  3  7 H  7  1 0 H  7  7  1 0  7
P r e f .................................  7 %  1 0 %  N o n e  7 7  7 7  7 7  7 7

A  s i n k i n g  f u n d  r e t i r e d  t o  J u l y  1 1 9 1 7 ,  a l l  t h o  $ 1 ,1 5 0 ,0 0 0  b o n d s  t h e r e f o r e  
i s s u e d  u n d e r  t h o  $ 1 ,5 0 0 ,0 0 0  m o r t g a g e  o f  1 9 0 6 .  V .  1 0 5 ,  p .  7 1 7 ;  V .  8 2 ,  p . 8 0 6 .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 2 4 ★ GovernmentControl. R A IL W A Y  ST O C K S A N D  BO N D S APrlvnteControl. [Vol . 108

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

T o n o p a h  &  T i d e w a t e r  R R . — 1 s t  M  d e b  s t k  c e r t s  g  g u
S t e r l i n g  b o n d s ,  g u a r ,  r e d e e m a b l e  1 0 5 __________________

T o r o n t o  H a m  &  B u f f — 1 s t  M  g  $ 4 0 ,0 0 0  p  m _ _ A B . z o *
C o n s o l  1 s t  M  $ 1 0 ,0 0 0 ,0 0 0  s k  f u n d  g u a r ____________.G r
E q u i p  g o l d  s e r  A  d u e $ 7 5 , 0 0 0  s - a  ( V , 9 B . p . 3 6 1 ) C e . x  

T r a n s - M I s s l s s I p p l  T e r m  C o — 1 st M  s f  r e d  1 0 5  G y c * r *  
N o t e  I s s u e  $ 4  ,2 5 0 ,0 0 0  a t  7 %  g  c a l l  1 0 1 . E x t 3 y r s . B q  

T r a n s y l v a n i a — F ir s t  m t g e  g o l d  $ 5 0 0 ,0 0 0  — O  s o " 4 r  
T r a v e r s e  C i t y  R R — S e e  G r a n d  R a p i d s  f t  I n d  R y —  
T r e m o n t  &  ( l u l f — F ir s t  m t g e  g o l d  r e d  t e x t  —  i C . x o '  
T r o y  &  ( i r c e n b u s h — S t o c k  7 %  r e n t a l  N e w  Y o r k  C e n t
T u c k e r t o n  R R — 1 s t M  e x t  1 9 1 0  r e d  1 9 2 0  a t  1 0 5 _____ o*
U l s t e r  &  D e l a w a r e — C o n s  M  t o r  $ 2 , 0 0 0 ,0 0 0  - g . C e . o *

R e f u n d i n g  m o r t g a g e  $ 3 , 2 0 0 , 0 0 0 _______________G .o * f t r
U n a d i l la  V a l l e y — F ir s t  M  $ 2 0 0 ,0 0 0  g o l d  r e d e e m  a t  1 1 0  
U n d e r g r o u n d  E le c t r i c  R a i l w a y s  L o n d o n —

• 4  > 4 %  b o n d s  £ 3 . 0 0 0 , 0 0 0  c a l l a b l e  a t - p a r  ( s e e  t e x t ) - .
C e n t r a l  L o n d o n  R y  t r u s t  c t f s  £ 3 ,0 0 0 ,0 0 0  g u a r  4 % . .  
F l r s t  o u m  6 %  d e b  ( I n c o m e )  s t o c k  c a l l  a t  1 2 5 - . . .
I n o o m e  b o n d s  6 %  n o n - c u m  c a l l  a t  p a r  £ 6 , 5 0 0 , 0 0 0 . .
T h r e e - y e a r  n o t e s  ( r e n e w e d  In  M a r c h  1 9 1 7 ) ________
C a p i t a l  s t o c k  ( f u l l  p a i d ) _____________________________________

• “ A ”  O r d i n a r y  s h a r e s  o f  1 s h i l l in g  e a c h  £ 6 0 , 0 3 5 _____
C o n t i n g e n t  c e r t i f i c a t e s _______________________________________
M e t  D ls t  a n d  L o n  E l  R y  p o w  h o u s e  4 %  r e n t  c h g  s t k

M i l e s
R o a d

D a te
B o n d s

8 4

4 2

6 7
6

2 9
101

io

1 9 0 5
1 9 0 7  
1 8 9 6  
1 9 1 6
1 9 1 3
1 9 1 4  
1 9 1 4
1 9 0 6

1 9 0 8

1880
1 8 8 8
1 9 0 2
1 9 0 4

1 9 0 7

1 9 1 2
1 9 0 8
1 9 1 7

P a r
V a lu e

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

100 See 
1,000 

l .0 0 0  <ko

1 ,0 0 0
50

5 0 0  & o  
. 1 .0 0 0  

1 ,0 0 0  
1 .0 0 0  & o

£  f t o

£  dec

£ 1 0  
1 s h i l l in g  
£1 u o r a ’ I

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

£ 5 0 0 .0 0 0
1 7 5 .0 0 0

3 . 2 8 0 .0 0 0
2 .0 0 0 .0 0 0

6 0 0 .0 0 0  
S e e  t e x t
4 . 1 2 5 .0 0 0

4 3 4 .0 0 0

1 .5 5 0 .0 0 0
2 7 5 .0 0 0
1 0 0 .0 0 0  

2 ,0 0 0 ,0 0 0  
1 . 0 0 0 ,0 0 0

2 0 0 .0 0 0

£ 1 .8 3 2 .4 0 0  
2 ,5 4 8 ,6 7 1  
1 ,2 7 3 .O 'to  
6 . 3 3 0 .0 5 0  

£ 7 0 0 .0 0 0
5 . 0 0 0 .  0 0 0  

5 9 ,9 4 9
5 . 0 0 0 .  0 0 0  

£ 2 , 2 5 0 , 0 0 0

R a te
%

W h e n
P a y a b l e

4 H
5
4  g
4 1 4  f? „  
4 1 4  g  F
5  J 
7
5  g

7
5
5  g  
4  g
4  g

4 1 4
4

U p  t o  6 
U p  t o  6 

4 1 4

A  ft  O  1 5  
M  ft  S  
J  ft 
F  f t  

f t  
f t  
f t  
ft

F  f t  A 
&  D  15  

J  &  J 
J  &  D 
A  f t  O  
J  ft  J

J  f t  J  
l\1 f t  S  
F  f t  A 3 1  
M  ft  S

f t  J

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

2 3

J u l y  1 1 9 6 0  
J u l y  1 1 9 6 0  
J u n e  1 1 9 4 6  
A u g  1 1 9 6 6  
A u g  1 9  - F e b  
J u l y  1 1 9 4 4  
N o v  1 1 9 2 0  
J a n  1 1 9 5 6

F e b  1 1 9 4 8  
D o c  1 5  ’ 1 9 ,  3 1 4  
J u l y  1 1 9 3 0  
J u n e  1 1 9 2 8  
O c t  1 1 9 5 2  
J a n  1 1 9 3 4

J a n  1 1 9 3 3

1 9 4 5
J a n  1 1 9 4 8  
A p r  1 1 9 2 0

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

I n d  &  G o n  I n v  T r , L o n d o n
G l y n ,M i l l s ,C u r r f t  C o ,  L o n  
L i n c o l n  N a t  B a n k ,  N  Y

N o w  Y o r k
N Y T r o a s  O f . G r  C e n  T e r  
O r r t c o ,  1 4 9  B ’w a y  N  Y  
G u a r a n t y  T r u s t  C o ,  N  Y

N e w  Y o r k  a n d  C h lo a g o  
T r o y ,  N  Y
C a m d e n ( N J 'S  D  ft  T r  C o  
C e n t r a l  T r u s t  C o ,  N  Y  

d o  d o
B a n k o r s  T r u s t  C o ,  N  Y

N  Y ,  L o n d ,  & o 
A m s t e r d a m
3 %  p d  6  m o s  D e c  1 9 1 8  
3 %  p d  6 m o s  D o c  3 1  1 9 1 8

L o n d o n

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7  a n d  6  m o s .  t o  D e c .  3 1  1 9 1 6 . 
V .  1 0 6 ,  p .  2 4 4 3 .

G r o s s  T o ta l  N e t  I n i .  P f .  D i e s .  C o m . D i v .  B a la n c e ,  
E a r n s .  I n c o m e .  R e n t s , A c . ( 7 % p . a . )  ( 7 % p . a . )  S u r .  o r  D e f

6  m o s .  1 9 1 8 _____ $ 2 5 3 ,9 0 7  $ 7 7 ,4 9 2  $ 4 ,8 6 1  $ 1 7 ,5 0 0  $ 5 7 ,5 7 0  d e f . $ 2 ,4 3 9
Y e a r  1 9 1 7 ............ $ 6 2 5 ,6 1 2  $ 2 7 4 ,9 8 6  $ 1 2 1 ,9 5 6  $ 3 5 ,0 0 0  $ 1 1 5 ,5 0 0  s u r . $ 2 ,5 2 9

P r o s . .  M .  B .  C u t t e r ;  S e e . .  W i n .  F .  l l e n s h a w ,  B u l l i t t  B l d g . ,  P h i l a d e l p h i a .  
— ( V .  1 0 6 , p .  3 9 7 ,  2 2 3 0 ,  2 4 4 3 . )
A T O N O P A H  f t  T I D E W A T E R  R R . — O w n s  L u d l o w ,  C a l . ,  o n  t h e  A t e n  
l o p .  &  S a n t a  F e ,  t o  B e a t t y ,  N e v . ,  1 6 8  m ile s ;  e x t e n s i o n  p r o p o s e d  t o  T o n o 
p a h ,  N e v . ,  1 1 0  m ile s .  S t o c k  a u t h . ,  $ 1 ,5 0 0 ,0 0 0 .  T h e  d e b e n t u r e  s t o c k  
c e r t i f i c a t e s  a r e  g u a r a n t e e d  b y  t h e  B o r a x  C o n s o l i d a t e d ,  L t d . ,  a n d  a r e  s e c u r e d  
b y  d e p o s i t  o f  m o r t g a g e  a n d  b o n d s  I s s u e d  t h e r e u n d e r  w it h  t h e  I n d i a n  ft 
G e n e r a l  T r u s t  C o .  L t d . ,  o f  L o n d o n -  r e d e e m a b le  a t  1 0 5 . V .  8 1 ,  p .  1 7 9 3  
V .  8 2 ,  p .  7 5 3 ,  8 7 1 ,  1 4 4 0 . T h e  b o n d s  o f  1 9 0 5  a n d  1 9 0 7  a r o  g u a r ,  b y  B o r a x  
C o n s o l i d a t e d .  V .  8 6 , p .  7 2 2 .

E A R N I N G S . — 1 2  m o s . ,  1 1 9 1 7 ...........................$ 4 6 9 ,3 9 1 ;  N o t  ( a f t e r  $ 2 3 3 ,5 7 5
J a n .  1 t o  D e c .  3 1 .............1 1 9 1 6 ............................  5 0 5 ,6 3 4 ;  r e n t s )  2 4 7 ,0 6 0

F o r  y e a r  1 9 1 7  t h o  s u r p l u s  b a l a n c o  a f t e r  i n t e r e s t ,  & c . ,  c h a r g e s  w a s  $ 6 8 ,3 1 1 .  
T o t a l  p r o f i t  a n d  lo s s  d e f i c i t ,  D e c .  3 1  1 9 1 7 . $ 9 0 9 ,7 6 9 .

O F F I C E R S . — J o h n  R y a n ,  P r e s ,  f t  G e n .  M g r . ;  D o  W i t t  V a n  B u s k lr k ,  
V i c e - P r o s . ;  O .  B .  Z a b r l s k i o ,  S e c .  f t  T r e a s . ; — ( V .  1 0 3 , p .  1 8 8 2 . )
A T O R O N T O  H A M I L T O N  &  B U F F A L O  R Y . — O w n s  W e l l a n d  J u n c t i o n  
t o  W a t e r f o r d  J u n c t i o n ,  O n t . ,  8 0  m ile s ;  P o r t  M a i l t a n d  o n  L a k e  E r io ,  O n t . ,  
n o r t h  a b o u t  2 0  m il e s  t o  S m i t h v i l l e ;  t r a c k a g e ,  4  m i l e s .  O p e r a t e s  c a r  f e r r y  
b e t w e e n  A s h t a b u l a  a n d  P o r t  M a i t l a n d  in  c o n n e c t i o n  w i t h  N .  Y .  C e n t r a l  
L in o s .  V .  1 0 6 ,  p .  9 3 0 .

S T O C K . — A u t h . ,  $ 5 ,0 0 0 ,0 0 0 .  $ 4 ,5 1 2 ,5 0 0  o u t s t a n d i n g  D o c .  3 1  1 9 1 8 ,  
h e l d  b y  N .  Y .  C e n t r a l  s y s t e m  a n d  C a n a d i a n  P a c i f i c ,  t h o  la s t  n a m e d  o n  
D o c .  3 1  1 9 1 8 , o w n i n g  $ 7 4 9 ,6 0 0  s t o c k  a n d  $ 1 , 0 0 0 ,0 0 0  c o n s o l s .  V .  6 1 ,  p .  7 5 3 ;  
V .  6 3 ,  n .  3 5 9 ;  V .  6 8 . p .  4 7 5 ,  1 1 3 4 ; V .  6 9 ,  d . 2 9 .  I n  O c t .  1 9 1 2  a  c a s h  d i v i 
d e n d  o r  2 0 %  w a s  p a i d .  O n  O c t .  1 1 9 1 3  1 4 4 %  ( q u a r . )  w a s  p a i d ,  1 9 1 4 , 
J a n . ,  A p r i l  a n d  J u l y ,  1 4 4 % :  n o n e  t h e n  t o  J a n .  1 9 1 7 . w h e n  1 %  w a s  p a i d :
A p r i l  1 9 1 7  t o  J a n .  1 9 1 9 , 5 %  p .  a .  ( 1 4 4 %  q u a r .  J . )  I n  A p r i l  1 9 1 9  p a id  
1 4 4 % -  V .  1 0 0 ,  p . 3 1 0 .  L o a n s  a n d  b i l l s  p a y a b l o  D e c .  3 1  1 9 1 8 , $ 4 7 5 ,0 0 0 .

B O N D S . — U n d e r  t r a f f i c  a g r e o m o n t  w i t h  N .  Y .  C e n t r a l ,  M i c h i g a n  C e n t . ,  
C a n a d a  S o u t h e r n  a n d  C a n a d i a n  P a c i f i c ,  i n t e r e s t  o n  1 s t  M t g e .  b o n d s  is  
p r a c t i c a l l y  g u a r a n t e e d .  S e e  V .  6 8 , p .  4 7 5 ,  a n d  a d v t .  in  “ C h r o n i c l e ”  o f  
M a r .  11 1 8 9 9 .

T h e  C o n s o l .  1 s t  M .  b o n d s  ( $ 1 0 ,0 0 0 ,0 0 0  a u t h . )  a r e  a  f i r s t  l i o n  o n  t h e  f o r m e r  
E r ie  &  O n t a r i o  R y .  a t  $ 1 5 ,0 0 0  p e r  m i l o ,  a n d  a  t h i r d  lie n  o n  t h e  r e m a in d e r  o f  
t h e  p r o p e r t y ,  t o  p r o v i d e  f o r  b e t t e r m e n t s ,  r e f u n d i n g ,  & c .  V .  1 0 1 , p ,  5 2 8 ; 
V .  9 9 ,  p .  1 7 5 0 . T h e  M i c h i g a n  C e n t r a l  R R .  C o . ,  C a n a d a  S o u t h e r n  R y .  C o  
a n d  C a n a d i a n  P a c i f i c  R y .  C o .  w o r e  t o  J o in  in  a  g u a r a n t y  o f  t h o  I n te r e s t  
t h e r e o n  a n d  p r o v i d e  f o r  s in k i n g  f u n d  In  p r o p o r t i o n  t o  t h e i r  r e s p e c t i v e  in 
t e r e s t s  t h e r o ln ,  b u t  In M a r c h  1 9 1 7  t h e  O h i o  S u p r o m e  C o u r t  h o ld  t h a t ,  
w h i l e  t h e  N e w  Y o r k  C e n t r a l  m ig h t  g u a r a n t e e  s u c h  o f  t h e  T o r o n t o  H a m i l t o n  
&  B u f f a l o  b o n d s  a s  It m a y  I t s e l f  o w n  o r  a c q u i r e .  It Is n o t  p e r m i t t e d ,  u n d e r  
t h e  O h i o  l a w ,  t o  m a k e  a  J o in t  g u a r a n t y  w i t h  t h o  o t h e r  p r o p r i e t a r y  c o m 
p a n i e s .  S e e  V .  1 0 1 .  D- 1 9 7 5 .  a n d  C a n .  P a c . .  V .  1 0 3 . p .  1 5 0 8 ; V .  1 0 4 . o  I 1 4 6 .
C a l .  G r o s s  •N e t  ( a f t e r  O th er  C h a r g e s ,  B a la n c e ,
Y e a r —  R e v e n u e .  T a x e s ) .  I n c o m e .  A c .  D i v id e n d s .  S u r p lu s .
1 9 1 8 - . S 3 , 0 4 5 ,4 8 2  $ 1 , 1 0 9 ,3 2 4  $ 1 1 3 ,0 5 0  $ 3 1 9 ,8 6 7  ( 5 % ) $ 2 2 5 , 6 2 5  $ 6 7 6 ,8 8 2  
1 9 1 7 —  2 , 3 5 8 , 0 2 4  7 4 9 ,4 8 2  8 1 ,5 3 2  2 9 6 ,4 7 5  ( 5 % )  2 2 5 ,6 2 5  3 0 8 ,9 1 4
1 9 1 6 —  1 , 8 7 0 ,2 3 7  7 0 5 ,0 2 9  8 7 ,8 4 9  2 7 9 ,0 2 8  ( 2 4 4 )  1 0 1 ,5 3 1  4 1 2 ,3 1 9
— ( V .  1 0 2 , p .  1 6 2 6 ; V .  1 0 3 , p .  8 4 5 ,  1 1 4 6 ,  1 5 9 3 ; V .  1 0 6 , p .  9 3 0 ,  2 3 4 6 . )

T R A N S C O N T I N E N T A L  R Y . — S e e  G r a n d  T r u n k  P a c i f i c  R y .  a b o v e .
★  I 'R A N S - M I S S I S S I P P I  T E R A 1 I N A L  C O . — N o w  O r lo a n s c  o r m lu a l s ,  

o p e n e d  F e b .  15  1 9 1 6 . T o x a s  f t  P a c i f i c  a n d  S t .  L o u i s  I r o n  M t n .  f t  S o u .  o a c h  
o w n  o n e - h a l f  o f  t h e  $ 2 ,0 0 0 ,0 0 0  s t o c k  o f  T r a n s - M I s s l s s I p p l  T e r m i n a l  R R .  
C o . ,  s u c c e s s o r  t o  t h e  T r a n s - M I s s l s s I p p l  T e r m i n a l  C o . ,  a n d  J o in t l y  g u a r a n t e e

Er in ,  a n d  I n t .  n o t  e x c e e d i n g  $ 7 ,5 0 0 ,0 0 0  b o n d s .  O f  t h e  b o n d s .  $ 6 , 0 7 1 ,0 0 0  
a v e  b e e n  d e p o s i t e d  t o  s e c u r e  a n  I s s u e  o f  $ 4 , 2 5 0 , 0 0 0  8 %  3 - y o a r  g o l d  n o t e s  
d a t e d  N o v .  1 1 9 1 4 .  T h e  s h a r e h o ld e r s  v o t e d  O c t .  2 2  1 9 1 7  t o  e x t e n d  
t h e  6 %  n o t e s ,  d u e  N o v .  1 1 9 1 7  t o  N o v .  1 1 9 2 0 ,  t h e  I n t e r e s t  r a t e  b e in g  

I n c r e a s e d  f r o m  6  t o  7 % ,  t h e  J o in t  g u a r a n t y  a l s o  b e in g  c o n t i n u e d .  S e e  V . 
1 0 5 ,  p .  1 5 2 3 . 1 7 0 9 . O f  t h o  $ 4 ,2 5 0 ,0 0 0  n o t e s  o u t s t a n d i n g .  $ 1 2 5 ,0 0 0  r e t i r e d  
t h r o u g h  s in k i n g  f u n d .  O p e r a t i n g  m e r g e r  o f  f r e i g h t  t e r m in a l s  in  A u g .  
1 9 1 8 ,  V .  1 0 7 , p .  8 0 3 .

P r e s i d e n t ,  C .  L .  W a l l a c e ;  F e d e r a l  M g r . ,  J .  L .  L a n c a s t e r ,  D a l l a s ,  T e x . ,  
a n d  G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  J .  A .  S o m e r v i l l e .— ( V .  1 0 7 ,  p .  4 0 3 , 8 0 3 . )  
★  T R A N S Y L V A N I A  R R . — H e n d e r s o n v i l l e  t o  L a k e  T o x a w a y ,  N .  O . .  42 
m i l e s .  L e a s e d  t o  S o u t h e r n  R y .  f o r  5 0  y e a r s  f r o m  J a n .  1 1 9 0 6  a t  a  r e n t a l  
o f  $ 2 5 ,0 0 0  y e a r l y  f o r  1 0  y e a r s  a n d  $ 3 0 ,0 0 0  t h e r e a f t e r .  V .  8 3 . p  9 7 .

S t o c k  a u t h o r i z e d ,  $ 4 2 0 ,0 0 0 .  B o n d s ,  s e e  t a b l e .  ( V .  8 7 .  p .  8 1 4 . )  
A T R A V E R S E  C I T Y  L E E L A N A U  ft  M A N I S T I Q U E  R Y . — O w n s  H a t o h s  
t o  N o r t h p o r t ,  M i c h . ,  2 1  m i l e s .  T r a c k a g e  T r a v e r s e  C i t y  t o  H a t c h s .  6  m .  
t o t a l ,  3 0  m i l e s .  I n  1 9 1 8  s u s p e n d e d  o p e r a t i o n s ,  b u t  t o  A p r i l  1 9 1 9  w a s  n o t  
b e i n g  J u n k e d .  V .  1 0 8 , p .  1 6 9 . V .  8 6 , p .  9 7 5 ;  V .  8 7 ,  p .  8 1 4 .  T a x  .a g re e 
m e n t  in  1 9 1 7 ,  V .  1 0 5 ,  p .  1 9 9 9 . S t o c k  a u t h . ,  $ 2 7 8 ,0 0 0 .  N o  b o n d s  F e b .
1 9 1 7 .  Y e a r  e n d .  J u n o  3 0  1 9 1 6 , g r o s s ,  $ 3 3 ,8 7 8 ;  n e t  i n c o n i o ,  $ 6 ,5 5 7 ;  r e n t a ls ,  
c h a r g e s ,  & c . ,  $ 1 0 ,6 0 2 ;  d e f . ,  $ 4 ,0 1 3 . .  C a r  t r u s t s  o u t s t a n d i n g ,  $ 6 ,9 4 1 .  
( V .  1 0 5 ,  p .  1 9 9 9 .)

T R A V E R S E  C I T Y  R R . — S e o  G r a n d  R a p i d s  f t  I n d i a n a  R y .  C o .  
A T R E A I O N T  f t  G U L F  R Y . — O w n s  T r e m o n t  t o  W l n n f l o l d .  l . a . .  4 8  m ile s ;  
M e n e f e e  t o  R o c h e l l e .  1 8  4 7  m ile s ;  t o t a l .  6 6 .7 4  m ile s .  S t o c k  a u t h o r iz e d  
$ 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 2 ,0 0 0 ,0 0 0 :  p a r  $ 1 0 0 .  O f  th e  b o n d s  ( $ 5 ,0 0 0 ,0 0 0  
a u t h .  I s s u e ) ,  r e d e e m a b l e  In w h o le  o r  p a r t  o n  a n d  a f t e r  F e b .  1 1 9 l 8 » a t  10 5  
f t  l n t .  t h e  $ 3 ,4 5 0 ,0 0 0  u n is s u e d  a r e  r e s e r v e d  f o r  e x t e n s io n s  a t  n o t  o v e r  
$ 3 0 ,0 0 0  p e r  m i l e ,  f o r  I m p r o v e m e n t s ,  & c . ,  u n d e r  r e s t r i c t i o n s  c o n t a i n e d  In th e  
m o r t g a g o .  V . 8 8 , p .  1 3 1 4 .  F o r  y e a r  1 9 1 5 - 1 6 ,  g r o s s ,  $ 3 0 2 ,8 9 0 ;  n e t .  $ 1 2 0 . 
4 4 1 ;  I n t . .  t a x e s .  & c . .  $ 1 0 1 ,5 6 3 ;  I m p r o v e m e n t s ,  $ 2 0 ,2 0 1 ; b a l . .  d e f . ,  $ 8 9 2 .  
F o r  c a l .  y e a r  1 9 1 7 , g r o s s ,  $ 2 9 2 ,5 6 4 ;  n e t ,  a f t e r  t a x e s ,  $ 1 1 1 ,1 2 3 .  P r e s . ,  J .  S . 
J o y c o ,  C h i c a g o ;  S e c . ,  F r a n k  P .  S t u b b s  J r . ,  M o n r o e ,  L a . — ( V .  8 8 , p .  1 3 1 4 .)  
★  T R E N T O N  D E L A W A R E  B R I D G E  C O — O w n s  b r id g e  0 .1 9  m ile s  in  l e n g t h ,  
c e a s e d  J u n e  2 0  1 8 7 7  t o  D e o . 1 2 8 7 0  t o  P e n n .  R R . :  r » n t a l  $ 2 0 ,0 0 0  y e a r l y ,  
a n d  66  2 - 3 %  o f  t a x e s .  S t o c k ,  $ 2 9 8 ,9 0 0 .  B o n d s ,  $ 3 1 1 ,0 0 0 .

★  T R I N I T Y  f t  B R A Z O S  V A L L E Y  R Y . — O w n s  C l e b u r n e  t o  H o u s t o n ,  
T e x . ,  2 3 5 .5  m . ;  T e a g u e  t o  W a x a h a c h l e ,  6 7 .3 2  r a . :  t r a c k a g e  a t  H o u s t o n ,
1 2 .5 9  m . ;  t o t a l ,  3 1 5 .4 1  m .  O n  J u n e  16  1 9 1 4  J . W .  R o b i n s  w a s  a p p o i n t 
e d  r e c e i v e r ,  t h e  I n t .  o n  b o n d s  d u e  J a n .  1 1 9 1 4  b e in g  In  d e f a u l t .  V . 9 8 . p .  1 9 2 1 .

C o l o r a d o  S o u t h e r n  a n d  R o c k  I s l a n d  C o .  e a c h  o w n  n a if  in t e r e s t  in  s t o c k  
rh e  R o c k  I s l a n d 's  in t e r e s t  b e i n g  s u b f e c t  t o  t h e  Men o r  fh e  C o l o r a d o  ft  S o u t h 

e r n  m t g o . )  T h e  C h i c .  R .  I .  f t  P .  R y .  C o .  a l s o  a g r e e d  t o  p a y  f o r ,  o n  M a y  1 
1 9 3 5  ( d a t e  o f  m a t u r i t y  o f  C o l .  f t  S o u .  r e f u n d i n g  a n d  e x t e n s i o n  m t g e . ) ,  
o n e - h a l f  o f  t h o  1 s t  m t g o .  b o n d s  a n d  o t h o r  s e c u r i t i e s  o f  t h o  T r .  &  R .  V .  R y .  
V .  8 0 .  p .  1 4 2 3 . 2 6 2 2 ;  V .  8 2 ,  p .  9 3 0 ,  9 8 0 :  V . 9 9 ,  p .  1 5 2 9 . T h i s  la t t e r  o b l i g a 
t i o n  w a s  d i s a v o w e d  b y  r e c e i v e r s  o f  t h o  O h .  R .  I . f t  P a c . ,  b u t  in  J a n .  1 9 1 9  
a  s e t t l e m e n t  w a s  r e a c h e d  b y  w h i c h  t h o  la t t e r  c o m p a n y  o n  p a y m e n t  o f  a b o u t  
$ 4 ,0 0 0 ,0 0 0  c a s h  t o  t h o  C o l o r a d o  S o u t h e r n ,  o b t a i n e d  o w n e r s h i p  o f  a  h a l f  
i n t e r e s t  in  t h e  p r o p e r t y .  V .  1 0 8 ,  p .  3 8 0 ,  1 0 1 1 ;  V .  1 0 3 ,  p .  2 4 2 9 ;  V .  1 0 0 ,  p. 
2 0 8 7 ;  V .  1 0 2 .  p .  8 8 5 .

O w n s  o n e - q u a r t e r  in t e r e s t  In  H o u s t o n  B e lt  ft T e r m  R y .  a n d  p r a c t i c a l l y  
e n t ir e  s t o c k  o f  G a l v e s t o n  T e r m .  R y .

“ A D V A N C E S ”  A N D  " S T A N D A R D  R E T U R N , ”  & c . — S c o  p a g e  5 .  
C o m p a n y ’s  c o m p e n s a t i o n  u n d e r  F e d e r a l  c o n t r a c t ,  $ 1 0 0 ,0 0 0  ( l u m p  s u m ) .  

F e d e r a l  M a n a g e r ,  W .  B .  S c o t t ,  H o u s t o n ,  T e x a s .
S t o o K . $ 6 0 0 ,001) ;  p a r ,  $ t 0 o .  In  A u g  L Juo  m a d e  a  f ir s t  m o r t g a g e ,  t o  

l e c u r e  3 0 - y e a r  6 %  b o n d s  d u e  1 9 3 5  a t  $ 3 0 ,0 0 0  pet- m i le ,  a ll  t o  b e  d e p o s i t e d  
ss is s u e d  u n d e r  C o l .  A  S o u t h ,  r e f u n d i n g  m o r t g a g o ;  o u t s t a n d i n g  J u n e  1 9 1 6 ,  
$ 3 , 7 6 0 ,0 0 0 .  C e r t  >. o f  I n d e b t e d n e s s  t o  C o l  f t  S o u t h e r n  a n d  C h i c .  R .  I .  f t  
P a c i f i c  R y .  J u n e  3 0  1 9 1 6 , $ 7 ,9 8 6 ,7 4 1  6s  a n d  4 '-4 s . T h e  5 %  o q - i l p .  b o n d !  
o f  1 9 0 7  a r e  g u a r .  J o in t l y ,  _p. f t  L ,  b y  C o l .  f t  S o u .  a n d  C h i c .  R .  I .  f t  P .  
V .  8 4 .  p .  5 0 9 .  C h i c .  R .  I .  f t  P .  In 1 9 1 6  a n d  1 9 1 7  r a a d o  n o  p a y m e n t  o n  
a c c o u n t  o f  I ts  g u a r a n t y  o f  t h o s e  e q u i p m e n t  n o t e s ,  o f  w h ic h  $ 1 0 0 ,0 0 0  d u o  
A p r i l  1 9 1 7 , w o r e  o u t s t a n d i n g  o n  D o c .  3 1  1 9 1 7 . O t h e r  c a r  t r u s t s  J u n o  3 0  
1 9 1 4 , $ 4 1 1 ,8 4 2 .

E A R N I N G S . — 1 2  m o s . , ( 1 9 1 8 - G r o s s ,  $ 1 ,1 6 4 ,1 3 7 ;  n o t  ( b o f .  d o f . 3 3 7 2 , 7 5 0  
J a n .  1 t o  D e c .  3 1 .  \ 1 9 1 7 - G r o s s ,  1 ,0 9 5 ,3 3 9 ;  t a x e s )  d e f .  1 8 5 ,8 3 8

F o r  y e a r  e n d .  D o c .  3 1  1 9 1 6 ,  g r o s s ,  $ 9 1 2 ,8 0 1 ;  n e t ,  $ 1 3 0 ,6 5 4 ;  r o n t a ls  a n d  
o t h e r  c h a r g e s ,  $ 1 ,1 9 7 ,4 4 0 ;  b a l . ,  d o f . ,  $ 1 , 2 5 2 ,9 2 0 .

F o r  1 9 1 7  t h o r o  w a s  a  d e f i c i t  In  t h e  n o t  o p e r a t i n g  r o v e n u o  o f  $ 1 1 6 , 1 6 0 ,  
t o  w h ic h  w a s  a d d e d  f o r  t a x e s ,  $ 7 1 ,9 7 9 .  le s s  n o t  c r o d l t  in  m is c e l l a n e o u s  l t o r n s ,  
$ 4 0 ,9 5 4 ,  c r e a t i n g  a  n o t  l n c o m o  d e f i c i t  ( b n f o r o  d e d u c t i n g  f i x e d  c h a r g e s ) ,  
$ 1 4 7 , 1 8 5 . — ( V .  1 0 1 ,  p .  2 4 2 9 ;  V .  1 0 8 ,  p .  3 8 0 ,  6 8 5 ,  1 6 1 1 . )

★  T R O Y  f t  G R E E N B U S H  R R .  — O w n s  f r o m  (V o y  t o  R e n s s e la e r ,  6  m i l e s ,  
t o u b le  t r a c k :  le a s e d  t o  t h e  H u d s o o  R iv e r  R R  G o .  In 1 8 5 1  a t  7 %  o n  $ 2 7 5 , 

0 0 0  s t o c k .  L o a s o  a s s u m e d  b y  N .  Y .  C o n t .  R R .  D o c .  1 9 1 4 .— V .  1 0 6 , p . 9 2 4 .

A  T U C K E R T O N  R R . — O w n s  W h i t in g s  S t a t i o n  t o  T u c k e r t o n ,  N  J . ,  2 9  m .  
n o c k  a u t h o r iz e d ,  c o m m o n ,  $ 1 2 5 ,0 0 ! ) ;  p r e f . ,  $ 5 0 0 ,0 ! ) ; ) ;  o u t s t a n d i n g ,  c o m 
m o n ,  $ 1 0 6 ,8 6 8 ;  p r e f . ,  $ 1 4 5 ,3 7 4 ;  p a r .  $ 5 0 .  Y e a r  e n d i n g  J u n e  3 0  1 9 1 6 ,  g r o s s ,  
$ 8 3 * 0 8 5 ; n e t , $ 1 9 .1 6 5 ;  I n t . a n d  t a x e s , f t c . .  $ 1 0 ,2 7 9 ;  b a l . ,  s u r  . $8 8 8 6 . P r o s . ,  
W a l t e r  W .  P h a r o ;  V . - P .  f t  T r e a s . ,  W i n .  S o l f r l d g e ,  P h i l a d e l p h i a ;  T ,  P .  
P r i c e ,  S e c . ,  T u c k e r t o n . — ( V .  9 0 ,  p .  6 2 8 . )

A  T U S C A R O R A  V A L L E Y  R R . — P o r t  R o y a l  t o  B la i r ’ s  M il ls , P a . .  2 7  r a .  
(3  f t . ) .  S l o c k  I s s u e d , $ 1 5 0 ,0 0 0 .  p a r ,  $ 5 0 .  T h e  $ 1 5 0 ,0 0 0  5 %  F ir s t  M t g e .  
b o n d s  w h ic h  f e l l  d u o  J u l y  1 1 9 1 7  a r e  o w n e d  b y  J .  M .  B la i r  a n d  I I .  O .  H o w e r ;  
t h o  p r e s e n t  o w n e r s  o f  t h e  r o a d ;  r e o r g a n i z a t i o n  p r o b a b l e ,  V . 1 0 5 . p .  8 2 0 .  
Y e a r  1 9 1 7 , g r o s s ,  $ 3 2 ,9 1 7 ;  n o t ,  $ 6 1 5 .  F o r  y e a r  1 9 1 8 , g r o s s ,  $ 3 4 , 2 5 0 ;  
d e f . ,  $ 1 0 ,3 9 9 .  P r o s . ,  J .  M .  B l a i r .— ( V .  6 7 ,  p .  1 1 6 2 ; V .  1 0 5 ,  p .  8 2 0 . )
★  ( T H E )  U L S T E R  &  D E L A W A R E  R R . — O w n s  f r o m  K i n g s t o n  P o i n t  ( o n  
H u d s o n  R i v e r ) ,  N .  Y . ,  t o  O n e o n t a ,  1 0 7 .1 0 3  m ile s ,  w i t h  b r a n c h e s ,  a  t o t a l  o f
1 2 8 .8 8  m i l e s .  V .  7 4 ,  p .  4 2 .  S t o c k ,  $ 3 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 1 , 9 0 0 ,0 0 0 ;  
p a r ,  $ 1 0 0 .  A s  t o  r e f u n d i n g  4 s  o f  1 9 0 2 , s e o  V .  7 5 ,  p .  6 6 7 ;  V .  7 9 ,  p .  1 5 3 .

“ A D V A N C E S ”  A N D  “ S T A N D A R D  R E T U R N . ”  & c . — S o o  p a g o  5 .  
D I V I D E N D S . — A n n u a l l y  in  J a n u a r y  1 9 1 4  t o  1 9 1 8 , I n c l . ,  3 % .  
E A R N S . — 1 2  m o s . , ( 1 9 1 8 - G r o s s .  $ 1 ,0 0 6 ,4 4 4 ;  n e t ,  b o f .  t a x . ,  d o f . $ 8 , 2 0 0  

J a n .  1 t o  D e c .  3 l . l l 9 1 7 - G r o s s " .  1 ,0 0 8 ,8 9 3 ;  n o t ,  b e f .  t a x e s  2 1 1 ,4 1 8  
C a l .Y r s .e n d .  G r o s s .  N e t .  O lh . I n c .  I n t . ,T a x . ,A c .  C o m .D ie s .  B a la n c e .
1 9 1 7 ...............$ 1 ,0 0 8 ,8 9 3  $ 2 1 1 ,4 1 8  $ 7 9 ,6 5 3  $ 2 3 7 ,4 2 3  ( 3 ) $ 5 7 . 0 0 0  d o f . $ 3 , 3 4 7
1 9 1 6  ...............  1 ,0 0 7 .8 4 0  2 1 1 .6 6 9  8 1 ,7 1 2  1 9 4 ,3 4 3  ( 3 )  5 7 ,0 0 0  s u r . 4 2 .0 3 8

G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  R i c h a r d  O 'S u l l i v a n ,  K i n g s t o n ,  N .  Y . —  
( V .  1 0 8 , p .  2 6 5 1 . )
A  U N A D I L L A  V A L L E Y  R Y . — O w n s  r o a d  f r o m  B r i d g e w a t e r  t o  N o w  B e r *  
n o .  N .  Y . .  19  m i l e s .  S t o c k ,  $ 2 0 0 ,0 0 0 ;  p a r .  $ 1 0 0 .  V .  7 8 .  p .  1 0 1 . B o n d * ,  
s e e  t a b l e  a b o v e ;  V .  7 8 ,  p  1 4 9 9 . L e w is  R .  M o r r i s  is  t r u s t e o .  L o a n s  a n d  
b i l l s  p a y a b l o  o u t s t a n d i n g  D o e .  3 1  1 9 1 8 ,  $ 6 ,6 5 0 .  Y e a r  1 9 1 8 ,  g r o s s ,  $ 7 4 ,1 7 5 ;  
n e t ,  $ 1 1 ,5 1 8 ;  b o n d  h i t . ,  $ 8 ,0 0 0 :  t a x e s ,  r e n t a l s ,  f t c . ,  $ 4 ,3 6 3 ;  b a l . ,  d e f . ;  
$ 8 4 5 .  P r e s . ,  L e w i s  R .  M o r r i s ,  2 7  C e d a r  S t . ,  N o w  Y o r k . — ( V .  7 8 ,  p .  1 1 6 8 ) .

U N D E R G R O U N D  E L E C T R I C  R Y S .  C O . O F  L O N D O N , L T D . — O p e r a t e *  
u n d e r g r o u n d  e l e c t r i c  r o a d ,  v i z . :
T u b e  C o . — S t o c k  m o s t l y  o w n e d .  L o n d o n  E l e c t r i c  R y _____________________ 2 2 M
T u n n e l — L e a s e d ,  r n a j . s t k .  o w n e d ,  M e t . l ) i s t . R y . ( 3  ‘4  m .  o w n e d  j o l n t l y ) 2 8  

O R G A N I Z A T I O N . — T h e  c o m p a n y  w a s  r e g i s t e r e d  A p r i l  9  1 9 0 2  u n d e r  
E n g l is h  O o s .  A c t  a n d  u n d e r t o o k  t h o  e l e c t r i f i c a t i o n  o f  t h e  M e t .  D l s t .  R y .  
( n o w  c o n t r o l l e d  a n d  l e a s e d ) , a n d  a ls o  b e c a m e  la r g e ly  I n t e r e s t e d  In t h r e e  t u b e  
c o m p a n i e s  w h ic h  w e r e  a m a l g a m a t e d  In  J u ly  1 9 1 0  a s  L o n d o o  E l e c t r i c  R y .  
In  1 9 0 8  f in a n c e s  w e r e  r e a d ju s t e d  p e r  p la n  In V .  8 6 . p .  1 0 1 4 . V .  8 7 ,  p .  3 4 7 .

I n  1 9 1 2  I m p o r t a n t  c h a n g e s  w e r e  m a d e  In t h e  c a p i t a l i z a t i o n  o f  t h e  c o m 
p a n y  a a d  Its  s u b s i d i a r ie s  In c o n n e c t i o n  w i t h  t h e  p u r c h a s e  o f  c o n t r o l  o f  t h e  
L o u d o n  G e n e r a l  O m n ib u s  G o .  ( V  9 4 .  p .  3 5 2 .  4 1 / ;  V  9 5 .  p  1 1 2 . 3 8 2 ,  478) 
a n d  t h o  C e n t r a l  L o n d o n  R y .  ( V .  9 5 .  p .  1 5 1 2 ; V .  9 6 .  p .  2 8 6 .  1 3 6 5 ) .  t h e  C i t y  f t  
S o u t h  L o n d o n  R y . ,  a n d  a m a l g a m a t i o n  o f  M o t .  K l o c t .  T r a m w a y s  C o .  a n d  
L o n d o n  U n i t e d  T r a m w a y s  C o .  ( V .  1 0 6 , p .  1 6 8 9 ; . V .  1 0 7 , p .  2 1 8 9 ;  V .  1 0 8 . 
p .  5 8 1 ,  6 8 5 )  a s  L o n d o n  S u b u r b a n  T r a c t .  C o .  ( V .  9 5 ,  p .  1 6 0 9 ) .  P o o l i n g  
a g r e e m e n t  o f  1 9 1 6 ,  s o o  V .  1 0 2 , p .  8 0 1 ,  1 5 4 1 .

A s  t o  J o in t  p o w e r - h o u s e  r e n t  c h a r g e  s t o c k ,  s e o  V .  9 2 ,  p . 1 6 3 7 : V ,  9 3 . p .  
1 3 5 . 3 4 7 .  8 7 2 .  I n c o m e  b o n d *  h a v e  11 v o t e s  f o r  e a c h  £ 1 0 0  p r i n c i p a l .

In  A p r i l  1 9 1 4  £ 7 0 0 ,0 0 0  3 - y o a r  6 %  n o t e s  w e r e  s o l d  (In  1 9 1 7  r e n e w e d ) )  
s e c u r e d  b y  C ' t y  f t  S o u t h  L o n d o n  a n d  L o n d o n  E l e c ,  R y .  s t o c k s .  V .1 0 4 7  
p . 1 2 6 5 ,  1 3 8 9 .  V . 9 8 .  p .  1 3 9 4 :  V . 1 0 0 ,  p .  1 3 4 2 .
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R A I L R O A D  C O M P A N I E S  
[F o r  a b b rev ia tion s. & c „  see  notes on  fir s t  p a ge]

M ile s
R o a d

Union Pacific RR— Common stook $296,178,700------
Pref stock 4% non-cum $200,000,000 (V 80. p 1364)
First M g R R  A land grant $100,000,000 g ------Bax
Bonds redeemable convertible (text)----------------Bax
FlrstLIen A Ref mtge red 107 Vi beg 1918-Eq.xo* Ar*

do do do sterling_________________
Ten-year Secured gold bonds----------------------------c*&r

U nion  R R — See U S Steel Corp under “ Industrials”  
U nion S tation  Co o f C h ica go—-See Chicago Union 
U n  Term  Co, Dali— 1st M red 105 beg '22 text.CCyc* 
Union Springs & Northern— See Birmingham A South 
United N J RR & Canal Co— Stock 10% guaranteed..

‘ Loan of 1923 gold_________ xrGeneral mortgage of 
1871 for $20,000.
000 (now first 
mortgage) FP se
cures all equally

Loan of 1929 g o ld -------- xo<Scr
Loan of 1944 g o ld --------xoAr
Loan of 1951 gold guar------ x
Loan of 1948 g p & 1 gu .xoA r

xy Union Pacific R R  In D ec 311917 owned a further

2,090
3,5fift
3.556

Statlo
easier

227
miles
road
and

canal
a m ou

D a te
B o n d s

1897
1907
1908 
1908 
1918

n Co 
1912 

n
1883
1889
1894
1901
1908

n ts .

P a r
V a lu e

A m o u n t
O u tsta n d in g

$ 10 0  
100 

500 Ac 
500 Ao 

$
£

1 ,0 0 0

1 ,0 0 0

100 
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0

viz.: Of

IN T E R E ST  ON 6%  N ON -OU M U LATIVE IN CO M ES (1908)—
1910. 1911. Mar. 1912. Sept. 1912. 1913 to 1016. 1917.1918. 1919.
W %  114% 1% 2%  6%  yearly 4%  4%  text

4 %  p. a (2%  M . & I . ) .  March 1917 to Sept. 1918: March 1919, 3 % . 
Capitalization of Subsidiary Companies and Amounts Owned by Parent 

Company.— See issuo o f June 1918.
R E P O R T .— Annual report for year 1918 in V. 108. p. 1605:

C a l  I n c  f r o m  F ix e d  I n t e r e s t o n  I n t . o n  1 s t C u m .  O th e r  B a la n c e ,
Y e a r  I n v e s t  I n t e r e s t .  I n c o m e  B d s .  I n c . D e b . S t k .  I n t - . & c .  S r . o r D f .

1918 £7601265 a£ l 15.766 a(5) £445,909 (6) £76,380 £110,656 sur£5,553
1917 60 730 109 944 a(4)337.002 (6)76,380 82,297 sur.507
1916”  653.361 106.508 a(5)406.178 (6)76.380 72,236 def 7,942

a Includes Income tax.
R t. Hon. Lord Geo. Hamilton, G .O .S .I., Chairman; Sec., W . E. Man- 

dt-Ilck Offices. Electric Railway House, Broadway. Westminster. 1 .on- 
don, S. w .— (V. 107, p. 403, 503, 803, 907, 2189; V. 108, p . 581, 685, 785.)
★  UNION PACIFIC R R .— (See Map.)— The lines operated on Jan. 1 1918 
aggregated 8,003 miles o f road (with 1,266 miles o f  2d track and 2,725 miles 
or yard track and sidings), extending from Council Bluffs and Kansas C ity 
In the east, via Denver, Cheyenne, Ogden, & c., to Portland, Ore., and 

. Spokane, Seattle, &c., In tho west. The system comprised:
Miles of Hoad on Wholly Owned Leased Tr'k'ge Deduo Total

Jan. 1 1918—  Owned. Jointly. &c. Rights, lions. Operated.
Union Pacific R R — - - - - - - - 3 ,5 9 7  5 6 29 7 3,630Capital Stock Owned— (See each co.)
Oregon Short Line R R - . ------ 2.149 x207 19 68 2,307
Ore.-Wash. R R . & N . C o -- - l ,9 b 8  74 . 95 207 y278 2,066

T o t a l ......................... . - . - . - 7 ,7 1 4  79 308 255 353 8.003
x  L e a s e d  f r o m  O r e g o n - W a s h .  U R .  &  N a v .  C o .  y  I n c l u d e s  2 0 7  m ile s  

l e a s e d  t o  O r e g o n  S h o r t  L i n e .  ’ A l s o  o w n s  V i I n t e r e s t  in  t h o  L o s  A n g l e s  &  
S a l t  L a k e  R y .  ( r e c e n t l y  S a n  P e d r o  L o s  A n g e l e s  A  S a l t  L a k o ) ,  w h i c h  s e e .

In Dec. 1918 was reported to have acquired control o f former Salina A 
Northern R R . forclosed, Salina to Osborne, K an., 81 miles. V . 107, 
p . 2189.

H IS T O R Y —  Incorp. in Utah In 1897 per plan of Oct. 15 1895 (V. 61, p 
7 0 4 .  705, and V. 64. p. 424; V. 66, p. 618: V .‘67, p 790.)

U n d e r  t h e  m o d i f i e d  p la n  f o r  t h e  s a le  o f  t h e  S o u t h e r n  P a c i f i c  s t o c k  a p 
p r o v e d  b y  t h e  U .  S .  D is t r i c t  C o u r t  J u n e  3 0  1 9 1 3  ( V .  9 7 ,  p .  5 0 ) . $ 3 8 ,2 9 2 ,4 0 0  
o f  t h e  S o u t h e r n  P a c i f i c  C o .  s t o c k , w a s  o n  J u l y  1 6  1 9 1 3  e x c h a n g e d  f o r  t h e  
e n t i r e  h o ld in g s  o f  $ 4 2 ,6 4 7 ,2 0 0  B a l t i m o r e  &  O h i o  s t o c k  ( o n e - h a l f  p r e f . )  o f  
t h e  P e n n .  R R .  T h e  r e m a in i n g  $ 8 8 , 3 6 7 ,6 0 0  S o .  P a c .  s t o c k  f o r m e r l y  o w n e d  
w a s  d e p o s i t e d  w it h  a  t r u s t e e ,  w h ic h  I s s u e d  c e r t i f i c a t e s  o f  I n t e r e s t  In  t h e  
s t o c k ,  c e r t i f i c a t e  h o ld e r s  t o  h a v e  n o  v o t i n g  r ig h t s  a n d  r e c e i v e  n o  d iv i d e n d s  
u n t i l  t h e y  e x e r c i s e d  t h e  o p t i o n  t o  c o n v e r t  t h e i r  c e r t i f i c a t e s  i n t o  S o  P a c .  
C o .  s t o c k ,  a f t e r  f i r s t  m a k i n g  a f f i d a v i t  t o  t h e  e f f e c t  t h a t  t h o  a p p l i c a n t  o w n e d  
n o  U n io n  P a c i f i c  s t o c k  a n d  w a s  n o t  a c t i n g  f o r  a n y  s t o c k h o l d e r  t h e r e o f ,  o r  in  
t h e  I n t e r e s t  o f  t h e  U n io n  I a c l f l c .  In  1 9 1 6  r e p o r t e d  n e t  p r o f i t  o f  $ 1 6 ,0 9 9 , 
2 9 0  f r o m  s a le  o f  S o u t h e r n  P a c i f i c  C o .  s t o c k .

U . P .  s t o c k h o l d e r s  In 1 9 1 3 ,  u n d e r  a n  o f f e r ,  w h i c h  w a s  u n d e r w r i t t e n ,  s u b 
s c r i b e d  f o r  $ 8 4 ,4 2 6 .7 0 0  o f  s a id  $ 8 8 ,3 5 7 ,6 0 0  c e r t l f s .  o f  I n t e r e s t  a t  9 2 .  S e e  V .  
9 7 .  p .  1 7 7 .  4 4 5 .  6 6 2 ,  7 3 0 ,  1 2 8 8 ,  1 9 0 4 ; V .  9 9 ,  p .  8 9 5 ,  1 6 7 6 ;  V .  9 5 .  p .  1 5 4 3 .

SE C U R IT IES O W N E D .— 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, S i0,932,047; and their bonds, notes and equipment 
trusts. $121,413,300.

S o m e  o f  P r in c ip a l  S e c u r it i e s  O to n ed  a s  F o r e s a i d  D e c .  31 1917 F a c e  V a lu e .
Sort. Sc W. R y. eq .4  4 s .  1,849,000
N . Y . Cent. R Il. stock.w$21,000.006 

Ref. A Impt. M . 4 H s . 3.000.000
Convertible 6s.............. 8,000.000

N o. Pac.— G t.N or.Jt.4s. 4.132,000 
Penn. R R. A Penn. Co.

Various bonds, A c------  10,900,000
So. Pacific Co. 4s, 1949. 6.399.000

San Fran. Term. 4 s ..  6.000.000
Equip trust 4Vi«------  6,137.000
8o.Pac.R R .1st ref. 4s. 14.568.000 

Los.Ang.A Salt L.ltR.stk. 12.500.000 
1st M . 4s o f July 1 1961x29,511.000 

Union Pac. Coal Co. stk. 5.000.000 
1st M tge. 6s (out o f

$ 5 .0 00 .0 0 0 )..............  2.195.000
Utah Light A Tract. 6 s . .  12.136.000 
N. Y .O onn . R R . l s t l ^ s  3.000.000

B .A  O. Sr . com. &  pref. $5,400,627 
Bonds & equip. 4H s.. 7,666,000 

O. A Alt. RR-prof, stock. 10.343.100 
Gen. Mtge. 6s ($8.

417.000). Ac........ .. 9.225.000
O. & N. W. Ry. com. stk. v4,420,600 

Gen.M. (S4.500.000).Ac. 6,182.000 
Oh.Mil.& St.P.Ry-pref.. xl.845.000

Sundry bonds------- —  4.975,000
D. A II. gold notes, A c. 3,500,000 
Illinois Cent. RR stock.y22.600.000 Joint Ref. 5s ($5.

000,000), Ac— . —  5,113.000 
RR. Secur. Co. stocks 6,423.320
St. Jos. A Or. Ial. Ry.

1st pref. stock . . . . . .  4,871,389
do 2nd pref. stock 3,359,779
do com stock 4.553,300 ......... .................................  ..............
v  w x y z  A m o u n t s  P le d g e d .— *Oregon Short Lino Mtgo. covers $4,018,700 

of Item “ v.”  $20,000,000 of " w,”  all of “ x,”  $8,700,000 of " y .”  and $27.
677,000 of z .  See also "Secured gold bonds bolow.”

S T O C K .—In 1901 common stock was authorized to be Increased by 
$100,000,000, to provide forconverslon of First Lien 4s, and on June 15 1907 
by $100,000,000, of which $42,857,200 to be reserved for conversion of the 
$75,066,000 4s of 1907; balance for future requirements. See BONDS 
below. V. 82. P. 1271; V. 84. p. 1115; V. 85. p. 1587.

L A T E  DIVS.— f '01-'04. ’05. '06. ’07-T3. T4. T5. ’ 16. T7. T8. 1919. 
Common ( % ) —- U  yearly 4H 8 10 yearly 9 8 8 8 9Vi 2V4.2V*
E xtra...................I —  —  . .  ___ text . .  - -  3Vi Vi ...........

Jan. 1917 paid 2% and 2% extra, Apr., July and Oct., 2% and Vi % extra; 
Jan. 1918, 2% & 'A% ext.; April 1918 to April 1919, 2Vi% quar.

There was distributed on July 20 1914 out of accumulated surplus profits 
to the holder of each share of com. stock 12% In Balt. & Ohio pref and 
22Vi% of B. & O. com. held In the treasury and also $3 per share In cash. 
V. 98. P 157. 238. 454, 625, 840, 914, 1246, 1394, 1639. 1847; V. 99. p. 
199, 1682.

BONDS.—The 1st mtge. of 1897 covers the original 1,854 miles, lnclud- 
the telegraph, terminals, equipment and land grants. V. 66. p. 618.

$222291600 
99,543.500 

1 0 0 .0 0 0 .0 0 0  
26 974,500 

x60.974.500 
y 4 ,779,675 
2 0 ,0 0 0 ,0 0 0

5.000.000
21,240.400

1.824.000
6 .0 2 0 .0 0 0
5.646.000
5.669.000 

841,000
x $14,098,0

R a te
%

Text 
4 In 1918 

4 g 
4 g 
4 g 
4 g
6 g

5 g
10 

4 g 
4 g
4 g 
3 V i  g 
4 g

00; o f  y

Q — J
A  A  O
J & J
J A J
M A S  
M  & S
J & J

W h e n
P a y a b le

Apr 1 T 9  2Vi%  
Apr 1 1919 2%  
July 1 1947 
July 1 1927 
June 1 2008 
June 1 2008 
July 1 1928

4  &  O

Q — J
F & A 
M A S  
M A S  
M A S  
M A S

$19,400,

L a st D iv id en d  
a n d  M a tu r ity

P la ce s  W h ere  In teres t and  
D iv id en d s  a re  P a y a b le .

Apr 1 1942
Apr 10 T9, 
Feb 1 1923 
Sept 1 1929 
Mch 1 1944 
Mch 1 1951 
Sept 1 1948
0 0 0 .

2 Vi

Offloe, 165 B ’way, N Y 
do do
do do

Office. 165 B ’way. N Y  
New York and London 

do do
Office. 165 B ’way, N  Y

ContACom TrAS Bk, Ch 
Offices, P en n R R , Phila

do
do
do
do
do

do
do
do
do
do

S t o c k h o l d e r s  s u b s c r i b e d  In  1 9 0 7  f o r  $ 7 3 ,7 6 2 ,0 0 0  o f  $ 7 5 , 0 0 0 ,0 0 0  n e w  c o n 
v e r t i b l e  4 s  a t  9 0 .  T h e s e  a r e  c o n v e r t i b l e  a t  a n y  t im e  b e  re  J u l y  1 1 9 1 7  I n t o  
o o m m o n  s t o o k  a t  $ 1 7 5  p e r  s h a r e ,  a n d  a r e  r e d e e m a b l e  a t  t h e  o p t i o n  o f  
t h e  c o m p a n y ,  o r  o n  a n y  s e m i - a n n u a l  I n t e r e s t  d a y  s in c e  J u l y  1 1 9 1 2 .  a t  a  
p r e m iu m  o f  2  V i % ,  u p o n  9 0  d a y s * * n o t i c e .  In w h ic h  c a s e  t h e  p r i v i l e g e  o f  c o n 
v e r s io n  w il l  t e r m in a t e  3 0  d a y s  b e f o r e  r e d e m p t i o n  d a t e .  V .  8 4 ,  p .  1 1 1 5 ,  
1 1 8 3 ; V .  8 5 .  p .  1 0 0 . 1 6 1 .

T h e  F i r s t  L ie n  a n d  R e f u n d i n g  4 s  o f  1 9 0 8  a r e  s e c u r e d  b y  f i r s t  m o r t 
g a g e  o n  1 ,4 6 6  m ile s  o f  m a in  t r a o k .  I n c lu d in g  t h e  l in e  f r o m  J u l e s b u r g  t o  
L a  S a l le .  C o l o . ,  a n d  a l s o ,  s u b j e o t  t o  t h e  1 s t  m t g e . ,  t h e  2 ,0 9 0  m ile s  o f  r o a d  
o o v e r e d  t h e r e b y ,  m a k i n g  a  t o t a l  o f  3 .6 5 6  m ile s  o o v e r e d  b y  t h e  m t g e .  O f  t h e  
r e m a in i n g  b o n d s ,  $ 1 0 0 ,0 6 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  t h e  1s t  4 s  o f  1 9 4 7 .  t h e  
o t h e r  $ 3 4 ,0 9 8 ,0 0 0  t o  b e  I s s u e d  o n l y  f o r  a d d i t i o n a l  l i n e s ,  i m p t s . ,  A c .  V .  9 9 ;  
p .  7 4 9 .  8 1 8 .  8 9 5 :  V .  8 6 , p .  1 4 6 8 : V .  8 7 .  p .  5 4 6 .  1 0 1 2 .  1 5 4 1 ; V .  9 0 .  p .  4 4 8 ,
V .  9 1 .  p .  8 7 2 :  V .  1 0 0 .  p .  1 8 3 4 'V  101 d . 1 4 6 5 : V .  1 0 2 . p  801  1 7 1 0 .

I n  J u l y  1 9 1 8  s o l d  a n  i s s u e  o f  $ 2 0 ,0 0 0 ,0 0 0  10 - y e a r  6 %  S e c u r e d  G o l d  b o n d s .  
S e c u r e d  ( V .  1 0 6 , p .  2 7 5 8 )  b y  d e p o s i t  o f  t h e  f o l l o w i n g  c o l l a t e r a l ,  e s t i m a t e d ,  
m a r k e t  v a l u e  o f  o v e r  $ 2 5 ,0 0 0 ,0 0 0 :  $ 2 ,0 0 0 ,0 0 0  C h i c a g o  A  N .  W .  R y .  G e n .  
M t g e .  4 s  a n d  $ 2 ,5 0 0 ,0 0 0  5 s .  d u e  1 9 8 7 ;  $ 3 ,0 0 0 ,0 0 0  N .  Y .  C e n t r a l  R R .  R e f .  
A  I m p t .  4 V is ,  d u e  2 0 1 3 ;  $ 1 ,0 0 0 ,0 0 0  P o n n a .  R R .  C o n s o l .  M t g e .  4 V 4 * .  d u e  
1 9 6 0  a n d  $ 2 ,5 0 0 ,0 0 0  G e n .  M t g e .  4 V i s ,  d u e  1 9 6 5 ;  $ 6 ,0 0 0 ,0 0 0  S o u t h e r n  P a 
c i f i c  R R .  F i r s t  R e f .  M t g e .  4 s .  d u e  1 9 5 5 : $ 4 ,0 0 0 ,0 0 0  B a l t .  &  O h i o  R R .  R e f .  &  
G e n .  M t g o .  5 s ,  d u e  1 9 9 5 ; 5 5 .0 0 0 ,0 0 0  I l l i n o is  C e n t r a l  R R .  C o .  &  C h i c .  S t .  
L o u i s  &  N e w  O r le a n s  R R .  C o .  J o i n t  F i r s t  R e f .  M t g e .  5 s , d u e  1 9 6 3 ;  $ 4 , 0 0 0 , 
0 0 0  D e n v e r  U n i o n  T e r m i n a l  R y .  1 s t  M .  4 V i s .  d u e  1 9 6 4  ( g u a r a n t e e d  J o l n t y  
a n d  o t h e r s ) . „

G u a r a n t e e s  $ 3 9 , 8 4 0 ,8 2 0  O r e . - W a s h .  R R .  A  N a v .  1 s t  A  R e f .  4 s  ( $ 1 7 5  OO O .- 
0 0 0  a u t h .  is s u e )  n o t  in c l u d i n g  $ 3 1 ,7 4 4 ,0 0 0  i n  U .  P .  T r e a s u r y .  S e e  t h a t  
c o .  ( V .  9 2 .  p .  1 4 3 7 ;  V .  9 3 ,  p .  1 3 2 5 . )

“ A D V A N C E S "  A N D  “ S T A N D A R D  R E T U R N . ”  A c . — S e e  p a g e  5 .
T h e  F e d e r a l  c o n t r a c t  e x e c u t e d  In  F e b .  1 9 1 9  f i x e d  t h e  a m o u n t  o f  a n n u a  

c o m p e n s a t i o n  a t  $ 3 8 ,4 1 6 ,0 0 0 ,  in c l u d i n g  t h e  f o l l o w i n g  s u b s i d i a r y  c o m p a n i e s :  
T h o  O r e g o n  S h o r t  L i n o ,  t h o  O r e g o n - W a s h i n g t o n  R R .  &  N a v i g a t i o n  C o . ,  
t h o  D e s  C h u t e s  R R . ,  t h e  G r e e n  R i v e r  W a t e r  W o r k s  C o . ,  t h o  R a t t l e s n a k e  
C r e e k  W a t e r  C o .  a n d  t h o  U n i o n  P a c i f i c  W a t e r  C o .  V .  1 0 8 , p .  7 8 5 .

E A R N I N G S — 1 2  m o s . ,  f 1 9 1 8 - G r o s s ,  $ 9 8 ,4 4 3 ,3 6 5 ;  n e t  ( b e f .  $ 3 8 ,5 6 5 ,5 5 5  
J a n .  1 t o  D e c .  3 1 .  1 1 9 1 7 - G r o s s ,  7 6 ,9 ^ 8 ,4 2 3 ;  t a x e s )  3 1 , 0 4 9 , 7 5 7

R E P O R T . — Y e a r  n o w  e n d s  D e c .  3 1 .  A n n u a l  m e e t i n g  f i r s t  T u e s d a y  In  
A p r i l .  R e p o r t  f o r  1 9 1 7  i n  V .  1 0 7 ,  p .  9 9 9 ,  1 0 1 0 .

1 9 1 7 .  1 9 1 6 .  1 9 1 5 .
A v e r a g e  m i l e s . ......................................................  7 ,9 8 7  7 ,9 3 3  7 ,8 5 8

S S $
O p e r a t i n g  r e v e n u e ..............................................1 3 0 ,1 0 1 ,8 6 4  1 1 4 ,4 1 2 ,6 0 7  9 1 , 9 5 2 , 2 4 4
O p e r a t i n g  e x p e n s e s  a n d  t a x e s ................... 8 5 , 7 4 6 , 8 4 9  6 9 , 3 5 5 , 9 3 7  5 8 , 7 9 1 , 9 4 0

N e t  r e v e n u e ........................................................  4 4 , 3 5 5 , 0 1 5  4 5 . 0 5 6 , 6 7 0  3 3 , 1 6 0 . 3 0 4
O t h e r  i n c o m e ......................   1 ,3 7 8 ,9 9 4  1 ,2 5 8 .5 0 1  1 ,4 8 1 ,5 1 6
I n c o m e  f r o m  i h v . ,  & c .................................... 1 1 , 7 9 1 ,3 6 7  1 2 .2 4 6 ,9 7 1  1 2 ,1 7 0 ,5 4 1

T o t a l  i n c o m e ..................................................... 5 7 ,5 2 5 ,3 7 6  5 8 ,5 6 2 ,1 4 2  4 6 ,8 1 2 ,3 6 1
F i x e d  c h a r g e s .......... ............................................. 1 6 ,0 0 0 ,5 0 3  1 5 ,3 9 0 .3 5 6  1 5 ,2 3 7 ,7 5 1
A d d i t i o n s  a n d  b e t t e r m e n t s .........................  1 5 ,3 1 3 ,9 7 3  4 .3 6 7 , 0 7 5  1 .0 8 3 ,4 5 9
P r e f e r r e d  d i v s .  ( 4 % ) ...........................   3 , 9 8 1 , 7 4 0  3 . 9 8 1 , 7 4 0  3 , 9 8 1 , 7 4 0
C o m m o n  d i v i d e n d s ............................. ( 1 0 % ) 2 2 , 2 2 9 , 1 6 0 ( 8 )  1 7 7 8 3 .3 2 8 ( 8 )  1 7 7 8 3 ,3 2 8

B a l a n c e ,  s u r p l u s ...........................................  N o n e  1 7 ,0 3 9 ,6 4 3  8 i .7 2 6 .0 8 3
O F F I C E R S .  & c . — P r e s i d e n t  J u d g e  R o b e r t  S .  L o v e t t  ( V .  1 0 7 ,  p .  2 1 8 8 . )  

V . - P s . ,  W m .  A .  H a r r i m a n  a n d  C .  O .  S t i l l m a n ;  S e c . ,  T h o m a s  P r i c e ;  T r e a s . .
E .  V .  S .  C r o s b y .  F e d e r a l  M g r . ,  E .  E .  C a l v i n ,  O m a h a ,  N e b . ,  a n d  G e n e r a l  
M g r .  u n d e r  U .  S .  G o v t . ,  W .  M .  J e f f e r s .

D i r e c t o r s .— O t t o  H .  K a h n .  F .  A .  V a n d e r l l p ,  M a r v i n  H u g h l t t .  A .  J .  
E a r l i n g  M o r t i m e r  L .  S c h l f f .  J o s e p h  F .  S m i t h ,  O l i v e r  A m e s .  W m  G .  R o c k e 
f e l l e r ,  W m .  R o c k e f e l l e r ,  C h a s .  A .  P e a b o d y ,  O .  B .  S e g e r ,  W m .  A v e r i l l  
H a r r im a n .  W .  V .  S .  T h o r n e  a n d  R o b e r t  W .  G o e l e t .

O f f i c e ,  1 6 5  B 'w a y ,  N .  Y . — ( V .  1 0 7 ,  p .  9 9 9 ,  1 0 0 5 ,  1 1 0 2 ,  1 3 8 6 ;  V .  1 0 8 ,  
p .  2 7 0 ,  ^ 8 5 . )

UNION RR., P i t t s b u r g h . — O w n s  E a s t  P i t t s b u r g h  t o  S t r e e t s  R u n  a n d  
D u q u o s n e .  P a . .  1 6 .5 3  m . :  le a s e d :  N o r t h  B e s s e m e r  t o  E a s t  P i t t s b u r g h ,  P a . ,  
8 .0 8  m . ;  P .  B .  &  L .  E .  R R . ;  M o n o n g a h e l a  J e t .  t o  M i f f l i n  l e t . ,  P a . ,  6 .5 9  m . ;  
M o n o n g a h e l a  S o u t h e r n  R R . ;  t o t a l ,  3 1 . 2 0  m i l e s .

S T O O K . — A u t h .  a n d  o u t s t a n d i n g ,  $ 2 , 0 0 0 ,0 0 0 ;  p a r ,  $ 5 0 ;  a l l  o r  a  m a j o r  t y  
o w n e d  b y  U .  S .  S t e e l  O o r p .  .

B O N D S . — S e e  U .  S .  S t e e l  O o r p .  u n d e r  " I n d u s t r i a l  C o m p a n i e s "  b e l o w .

★  UNION TERMINAL CO. OF DALLAS.— O w n s  u n io n  p a s s e n g e r  s t a t i o n  
a t  D a l l a s ,  T e x . ,  c o m p l e t e d  O c t .  1 9 1 6 ,  f o r  u s e  b y  t h e  M is s o u r i  K a n s a s  A  
T e x a s ,  T e x a s  A  P a c i f i c ,  H o u s t o n  A  T e x a s  C e n t r a l ,  G u l f  C o l o r a d o  A  S a n t a  
F e  ( A t c h i s o n  T .  A  S .  F e  s y s t e m ) .  T r i n i t y  A  B r a z o s  V a l l e y ,  S t .  L o u i s  A  S a n  
F r a n c i s c o ,  C h i c a g o  R o c k  I s l a n d  A  P a c i f i c  a n d  S t .  L o u is  A  S o u t h w e s t e r n  
s y s t e m s ,  e a c h  o w n i n g  H t h  o f  t h e  $ 4 8 ,0 0 0  c a p i t a l  s t o c k .  U n d e r  9 9 - v e a r  
o p e r a t i n g  c o n t r a c t  t h e  c o m p a n y  b a n d i e s  t h e  p a s s e n g e r  b u s in e s s  o f  t h e  a f o r e 
s a id  c o m p a n i e s ,  w h o  d is c h a r g e  a l l  I ts  e x p e n s e s ,  l i a b i l i t i e s  a n d  r e c e i v e  a l l  
I n c o m e .  I n  D e c .  1 9 1 6  t h e  T r i n i t y  A  B r a z o s  V a l l e y  R y  O o .  h a d  d is 
c o n t in u e d  o p e r a t i n g  t r a in s  I n t o  D a l l a s ,  b u t  w h i l e  I t  Is  n o t  r e le a s e d  f r o m  
a n y  o f  I ts  o b l i g a t i o n s  u n d e r  t h e  o p e r a t i n g  a g r e e m e n t .  I ts  o b l i g a t i o n s  
w i l l  a s  a g r e e d ,  h e  i l l - c h a r g e d  b y  t h e  r e m a in i n g  c o m p a n i e s  V  1 0 1 p  1 8 X 7 .

U .  3 .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 1 7 ,0 8 0 .
C o v e r s  a b o u t  l  Vi c i t y  b l o c k s  o n  10 1 4  a c r e s  o f  r e a l e s t a t e  In  b u s in e s s  

d i s t r i c t ,  w it h  10 p a r a l le l  t r a c k s  a n d  s p a c e  f o r  8  m o r e ;  t o t a l  t r a c k a g e .  9 .6  
m ile s  o f  m a in  t r a c k .  2 .8  m i l e s  o f  d e p o t  t r a c k  a n d  3  1 m ile s  o f  s i d i n g s ,  a l s o  
5  m i l e s  t o  b e  l e a s e d  f r o m  u s e r  c o m p a n i e s .  A l l  o f  t h e  b o n d s  ( $ 5 , 0 0 0 , 0 0 0 ) .  
h a v e  b e e n  is s u e d  u n d e r  s a id  a g r e e m e n t ,  g u a r a n t e e d  p r i n c i p a l  a n d  i n t e r e s t  
j o i n t l y  a n d  s e v e r a l l y ,  b y  t h e  e i g h t  p r o p r i e t a r y  c o m p a n i e s .  V .  9 8 ,  p .  1 0 7 3  
1 1 5 8 ,  1 3 9 4 : V .  1 0 3 ,  p .  1 4 6 . I n  1 9 1 5 -1 6  W i l l i a m  S a l o m o n  A  C o . .  N .  Y  ' 
o f f e r e d  t h e s e  b o n d s .  V .  1 0 1 ,  p .  1 8 8 7 ; V .  1 0 2 , p .  1 1 6 4 ,  1 8 9 8 .  P r e s . ,  F r a n k  
R i n g e r ,  S e c . ;  T r e a s .  A  S u p t . ,  J .  W .  E v e r m a n ;  A u d . ,  A .  S .  S t e i r e r ;  F e d e r a l  
M g r . ,  F .  G .  P e t t i b o n e :  G e n .  M g r . ,  u n d e r  U . S .  G o v t . ,  W .  A .  W e b b  
D a l l a s .— ( V .  1 0 3 ,  p .  1 4 6 ;  V .  1 0 7 ,  p .  4 0 3 ,  8 0 3 ,  2 1 8 7 ,  2 3 8 1 )
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A pr., 1919.J *g£S3rnt RAILWAY STOCKS AND BONDS APrivate.
Control. 127

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

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

United RRs of Yucatan—1st M g red 101 bcg’20 si par 503 1910 £50 Ao £825.000 5 g A A O April 1950
Utica & Black River—See Now York Central RR
Utica Chen & Susq Val—Stook 6% guar by D L A W 97 $100 $4,000,000 6 M A N May 1 1919, 3%
Utica Clinton & Binghamton—Common stook - - - - - 100 640,224 3 « % ’18 F A A 10 Feb 10 1919 IX

First mtge guar p A 1 by Del A Hud (end) ___N.xo 31 1889 1,000
100

800,000
200.000

5 J A J July 1 1939
Valley (N Y)— Stook 5% guaranteed by D L A W ----- 11 100 750,000 5 j  A j Jan 2 ’ 19, 2H %

First mortgage (for $500,000)--------------------------- F
Van Buren Bridge— See Bangor Sc Aroostook RR. 
Vandalla RR—See Pittsb CIn Oh Sc St Louis RR

11 1881 1,000 400.000 5 F A A 28 Aug 1 1911

Vera Cruz & Isthmus— See National Railways of M exlco •
6 Apr 7 1918, 3%Vermont & Mass—Stock 6% guar by Fitchburg R R . 59. .  - - 100 3,193,000 A A O

Bonds currency guar p A 1 by Fitchburg R R --------- __ 1903 1.000 772,000 M A N May 1 1923
Vermont Valley Ry—Stock------------------------------------- 24 50 1,000,000 10 In 16 J A J Julyl 1916, 5%

First mortgage $1,500,000 gold................ BB.zcAr 24 1910 1.000 1,500,000 4H e A A O Oct 1 1940
1-year notes guar (sec text), ext. 1915-T6------------

Vicksburg & Meridian—See Alabama A Vicksburg 
Vicksburg Shreve & Pac Ry—Com stock $3,000,000- 

Preferred stook 5% non-cumulatlve $2,200,000-----

1916 1,000 &c 2.300.000 6 F Sc A-28 Aug 31 1916
2,856,500 Aug 20 ’18 2Yt 

Apr 22 ’ 19 2H
188 100

100 2,142,800 yearly
General mortgage $3,500.000........ - ...............F.zo* 188 1901 1.000 1,922.000 5 M A N May 1 1941
Vicks Shrcv A P RR prlorllenext ’ 15at5% g-Ce.xo* 188 1885

1916
1.000 1.323,000

68.278
5 g

6 A4>$
M A N
Various

Nov 1 1940 
To 1919 & 1923

Virginia Air Line—See Chesapeake A Ohio
1,000Virginia & Caro Sou— 1st M $1,000,000 g (see text) _x 57 1913 524,000 5 g J A J July 1 1943

Virginia Midland—See Southern Ry
1,000 Ao 2,000,000 5 gVirginia A South w— 1st M g gu by Va I C A C -------Gx

First Consolidated mtg $7,000,000 gold--G.xo*Ar*
136 1903 J A J Jan 1 2003
209 1908 1,000 Ac 5.000.000 5 g A A O Apr 1 1958

Equip tr sor E due $25,000 s-a (V 93, p 1106)-- Bax 1911 1.000 150.000 4X M A N May ’ l9-Nov’21 
June ’ 19-June’23do do ser F due $21,000 s-a ----------------Ba.x 19131 .000 189,000 5 J Sc D

do do ser G due 24 M and 23 S s-a___ G.y
Virginian Ry—Common stock auth $45,000.000___

Pref stock $35,000,000 auth 5% cum red text-----
—- 1914 1.000

$100
100

233.000
$31,271,500

27,955,000
5 M A S Sept 19-Mar '24
7 Feb 1. 1917 7%

First mtge $75,000,000 g red at 110-------- F.xo’ Ar* 470 1912 100 Ao 29,500,000 5 g M A N May 1 1962
Wabash Chester & Western— First mtge gold----- zo* 42 1888 1.000 300,000 5 g J A J July 1 1918

First consolidated mortgage $1,000,000 g - -  SSt.zo* 65 1893 1.000 390.000 5 e J A J Jan 1 1928

Places Where Interest and 
Dividends are Pat/able

Apr '17 coup pd July '17
D L A W RR, New York 
Utica (N YiC lty Nat Bk 
New York Trust Co. N Y 
No maturity 
Del Lack & Western,N Y 
Owned by Del Laok & W

53 Devonshire St, Boston 
Office Trcas Fitchb'g RR 
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 & Tr, Balt
Guaranty Trust Co, N Y 

do do
Bankers Trust Co, N Y 

do . do 
Guaranty Trust Co. N Y

Farmers' L & T Co. A Lou 
July 1913 coup last paid 
July 1894 paid July f ’96

★  UNITED NEW JERSEY RAILROAD & CANAL CO.— (See Map Penn. 
HR.).— 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,
I m.; Del. & Raritan Canal, from Bordentown to Now Brunswick, Ac., 
68 m.; Phlla. & Trenton and Bel vldere. Del.—which »oi—are leased lines.

L15ASB.— Leased in June 1871 to the Pennsylvania R lt. for 999 years, 
rental equal to 1 0 % on stock, interest on bonds, taxes. &o.

Or the $21,210,100 stock outstanding, tho Penn. RR. on Doc. 31 1918 
owned $1,360,000. ,, _  „ „EARNINGS— For year ending Dec. 31 1918, gross, 572,349,677; net, 
$6.567.740- other income, 5130.395; war taxes, int., rentals, impts., Ac., 
$8!006!l96; dividends, $2,121,040; bal., def., 54.032,095.— (V. 106, p.924.) 

UNITED RAILROADS OF YUCATAN.— V. 104, p.2553; V.105. p.181. 
UNITED RAILWAYS OF THE HAVANA & REQLA WAREHOUSES 

LTD.— (V. 107, I). 1580, 2377.)
UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544: V. 106,p.2012.

★  UTICA CHENANGO & SUSQUEHANNA VALLEY RY.— Owns Utloa, 
IN. Y.. to Greene, N. Y., 75 miles; branoh to Rlohtleld Springs, 22 miles. 
Leased to Delaware Lackawanna Sc Western at 6% on stock. No bonds. 
— (V. 100. p. 601.)
★  UTICA CLINTON & BINGHAMTON RR.— Owns Utica, N. Y ., to 
Handatlvlllc, N. Y., 31 miles. Leased during continuance of charter 
and renewals thereof to Delaware A Hudson Company, which pays rental 
ot $61,500 per annum. Operated by N. Y. Ontario A Western. The 
street lines owned f 10 miles) are leased to ITtlea A Mohawk Valiev Ry 
or $15,000 per annum. Capital stock, $849,285 (par $100), $200,000 of 
which is guaranteed by Del. & Hudson 5% per annum; balance, variable—
31* % ' " " "  ‘ ‘ .................. ......
1917
A  VALi/«/»-■ -  ...__________ ______________ ______ -  v„Ga.. 42 miles. In Jan. 1910 tho RIl. was sold under foreclosure of 1st M. 
to B. P. Jones, for this Railway Co organized Mar. 19 1917, with $350,000 
capital stock. V. 104. p. 258. 363. C. L. Jones, Pras ; and S. W. Jones. 
Sec.-Treas., Valdosta.— (V. 104, p. 258, 363, 953, 1389; V. 106, p. 1462.)
★  VALLEY (N. Y.) RR.— Binghamton, N. Y., to State Line ot Penn..
II miles. Leased to Delaware Lackawanna A Western at 5% per annum 
on stock. The $100,000 1st M. 5s were purchased at maturity, Aug. 1 1911.

-(V. J06. p. 601.)
VAN1 ‘

Passeng

cli is guaranteed by Del. A Hudson 5% per annum; balance, variable— 
% 1898 to 1912, incl.; 1913, 4% ; 1914, 3J*%: 1915 and 1916, 3J*%; 
7 , 3>ti%; 1918, 3)^%; 1919, Fob., 1 )*% .— (V. 94, p. 1764.) 
ALDOSTA MOULTRIE & WESTERN R Y.—Valdosta to Moultrie,

VANCOUVER. VICTORIA & EASTERN RY. & NAVIGATION .— 
assenger and freight terminal at \ancouver, B. C.— (V. 103, p. 2080.) 
VERA CRUZ TERMINAL.— (V. 105, p. 1210; V. 106. p. 1578. 2015.)

★  VERMONT & MASSACHUSETTS R R .— Road Fitchburg to Orcon- field. Mass., 56 miles of double track; branch, 3 miles. Leased to Fitch
burg HR. for 999 years from Jan. I 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 R R - - ? wn;,JeHows Falls to Brattleboro. Vt., 24.44 miles. Controlled by Connecticut River HU., which owns entire 
Btock, and was operated by Boston «  Maine as agent under lease of Conn.

March 1911 acquirod control of the Montpelier & Wells River, Barre and 
Chelsea RRs., Incl., with spurs. 68 miles. \ .92 , p. 528. 860. Dividend, 
tong 6% ; 1904, 8%: 1905 to July 1916. incl. 10% yearly; 1917-18, nono.

On Aug. 31 1916, James II. Ilustis, L lesident and temporary receiver 
of tho Boston & Maine HR., was made also temporary receiver of the 
Vermont Valley RR.. owing to inability to pay tho $2,300,000 notes due 
that day. V. 103. p. 805. l ho six months Interest to Aug. 31 1917 on 
tho noto was paid Oct. 1; tlio Interest duo l<eb. 28 and Aug. 31 1918 was 
paid when duo. V. 106, P* JoU.Bonds ($1,560,000 1st 4 Mis of 1010) are secured by first lien on road, 24 
miles, and additionally by deposit of $700,000 Connecticut A Passumpsio 
Rivers RR. and $100,000 Massawlppl Valley Ry stock. V. 91, p. 791. 
In Jan. 1914 sold $2,300,000 one-year 6% notea to construct the Brattle- 
boro extension and acquire the Montp. «  Wells River, Barre and Barre 
Branch roads: those are guaranteed by tho Connecticut River RR. and 
endorsed hv II Sc M. RR., and were extended to Aug. 31 1910. V. 97 n 
1899; V . o £  P- 157 238; V. 99 p. 1675; V. 100, p. 1919; V. 105, p .f f fr . 
999. 1310 1414; V. 106. p. 930.)
Calendar Cross Net, after Other Interest, Dividends Balance,

Year— Earninas. Tates. Income. Rents, &c. Paid. Sur. or Def
1917 $592*833 $133,732 $135,251 $234,025 __............. sur.$34 958
1916 H i : : .  554! 132‘ 1 9 1 ,6 3 4  1 2 0 ,2 2 5  2 3 8 .0 6 7  <5)$50.000 sur. 23 702 
— (V 105 n 182, 999, 1310. 1414; V. 106, p. 930: V. 107, p. 907.)

“ ADVANCES’* AND “ STANDARD RETURN,”  Ac.— See page 5.
★  VICKSBURG SHREVEPORT & PACIFIC RY.— Delta. La., on Mis
sissippi Itlver, 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.

BONDS. AO.—Of the $3,500,000 general 5s. $1,323,000 are reserved 
to take up at maturity the prior lien 6s which were extended In 1915 to 
1940 at 5% and *265,000 in treasury for future needs. V . 101, p. 774,1629. 
D IV ID E N D S —  ('04. 05. 06. 07. 08. 09 (0 12. 13.’14. '15. 16. '17 '18
Com m on...........{ 3 2 —  ----- None------- - 2  0 0 0 . .  2 k  2K
Preferred...........1—5% y.ealI ^—7 0 ^ ar,y----  0 6 5 5Paid 214 % on tlio prof, stock in Aug. and Sept. 1918 and again April 1919. 

LATESTJ0ARN1NGS— 12 mos., Jan. 1 to Doc. 31:
1918 ^ .................Gross, $2,689,104; net (beforo taxes), $165,747
1917 ...............................Gross, 2,206,558; net (before taxes), 809,243

RE PO RT— For year 1918, based on expected U. S. compensation, in
^ Ycar— ' ^Cross. Net Inc. Int., Ac. Pf.(5 % ). Com. Dies. Surplus.
1918 ..........................x$457,820 $277,909 $10V,140 (2*0*71,412 $1,359
1917.........$2,206,558 747,238 172,852 107,140 (2X ) 64,271 402,975
1916_____ 1,305,138 633,630 181,362 107,140 ........... .......... 345.128

x Not income in 1918 was compiled on the following basis: Standard 
return, $337,948; revenue prior to 1918, $88,515; and other income,$457,821.

Federal Mgr., J. A. Edson, Kansas City, M o.; General Mgr. under
U. S. Govt., C. E. Johnson.—  (V. 107, p. 182, 907, 1005.)
A  VIRGINIA & CAROLINA SOUTHERN RR,—Owns from Lumberton,
in. O., north to Hope Mills, 27 m.; St. Pauls, N. O.. to Elizabethtown,
27.75 m.: Lumberton Jet. to North Lumberton and East Lumberton.
3.86 m.; total, 58.67 m. Stock at last accounts, $141,000; majority owned 
by Atl. Coast Line. Year ending Dec. 31 1918, gross, $148,422; net, 
$54,926; other income, $38; int., taxes, &c., $16,916; bal., sur., $8,048. 
For 1917, gross, $127,659; net, after taxes, $51,124; balance, surplus after 
Int., &c., $8,107. Pres., A. W. McLean, Lumberton.— (V. 8 6 , p. 1345.)
★  VIRGINIA & SOUTHWESTERN RY.—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 
Rogersville 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 of tneroad for one year and from 
year to year thereafter until terminated by either party, at a rental equal 
to Int. on bonds and equip, trust obllgs. V. 87, p. 98; V. 103, p. 321. Divi
dends 5% oach paid June 1912, Jane 1913 «md Feb., June nnd Dec. 1914, 
June and Dec. 1915 and June 1916. Virginia Iron, Coal & Ooke Co. guar, 
let M . oonds. p. Sc i. V. 75. p. 348. 398. 736: V . 76. p. 273. Of tbe first 
consol. 56-year 6s ($7,000,000 auth. issue), dated April 1 1908, $2,000,000 
are reserved to rotire 1st 5s. V. 8 6 . p. 1102. 1161. 1187; V. 87, p. 1606;
V. 93, p. 1192— (V. 103, p. 321, 1509. 2073.)
★  VIRGINIAN RAII.WAY.—The main lino of tho road extends from 
Deepwater, on the Kanawha River, in West Virginia, to Sewell's Point 
on Hampton Roads, near Norfolk, Va., a distance of Til miles. Winding 
Gulf branch, Mullins, W. Va., to Pemberton, 24 miles; other lines owned 
and loasod, 23 m.; trackage, 24 m.; total, 513 m. In 1918 extensions were 
built aggrogating 14.63 miles.

Road taps the Pocahontas and New River coal fields, and forms “ the short
est possible route to tidewater over the lowest grades.”  From Princeton, 
tho main coal-gathering yard, 350 miles west of Sewell’s Point, the east- 
bound grade does not exceed 0 .2  of 1 % , or 1 0 H ft. per mile, except for a
9-mlle seotlon 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 cars, or 4.000 tons of coal per train.

Govt. Purchase.— Senator Lewis of 111. on Juno 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 as an entirety at any time after 3 
yoars 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 o f capital stock 
from $65,000,000 to $75,000,000, consisting of $40,000,000 common and 
$35,000,000 6 % 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, except 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. ot 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 $1 0 ,0 0 0 ,0 0 0 ), to acquire stocks under restrictions named 
In the mtge. V. 94. p. 105S. 1187. 1318, 1385. 1765; V. 95, p, 44, 1270; 
V. 98. p. 454. 1539: V. 102. p. 252; V. 105. p. 2186.

“ ADVANCES”  AND “ STANDARD RETURN.”  &c.— See page 5.
EARNINGS.— 12 mos.,(1918-Gross, $11,906,444; not (bef. $2,628,527 

Jan. 1 to Dec. 31. \1917.Gross, 10,242,473; taxes), 4,543,611
REPORT.— Report for year end. Dec. 31 1917 was In V. 106, p. 2440:
Calendar Years— 1917. 1916. 1915.

Operating revenues...................  $10,242,473 $8,455,964 $6,252,014
Not (after taxes)......................................$3,972,111 $3,800,706 $2,521,093
Miscellaneous Income..............................  624,966 443,057 215,910

Total Income........................................$4,597,077 $4,243,763 $2,737,003
Interest charges......................................$1,504,961 $1,516,843 $1,417,179
Rents. &c...........................- .................  251,351 247,613 234,934
Pref. dlvs. 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. U. Church, 55 Wall St., N. Y.
In May 1918 Charles E. Mitchell, William H. Truesdale and R. M . Stuart 

Wortloy wero elected directors to succeed Urban II. Broughton, S. L. Fuller 
and Samuel Mcltoberts, and G. Hermann Kinnlcutt to fill vacancy. Fed
eral Manager Is Charles II. Hix, and General Mgr. under U. S. Govt . 
J. D. Stack, Norfolk, Va.— (V. 106, p. 2440; V. 108, p. 685.)
A  WABASH CHESTER & WESTERN RR.—Menard, 111., to Mt. Vernon,
111., 65 miles. On July 15 1914 J. Fred. Glister of Chester, 111., was 
appointed receiver. V. 99, p. 344. Stock, $1,250,000; par, $100. First 
consol, mtge. coupons due July 1894 paid July 1896; none paid since; od 
1st M. bonds tho July 1913 coupons were those last paid. Year ending 
Doc. 31 1917, gross,$131,771: net,$28,576: Int.,taxes,Ac.. $52,993; bal., 
def., $26,417— (V. 92, p. 1637; V. 99, p. 2111.)
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R A I L R O A D  C O M P A N I E S  
[For abbreviations, Ac., see notes on first page ]

M i l e s
R o a d

D a te
B o n d s

P a r
V a l u e

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

R a te
%

W h e n
P a y a b l e

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

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

$100 $57,875 00.8“ inn 00 51 1 500 Apr 30 1918 1%
100 20,105,184

— 1915 1.000 1.500,000 4 g M & N May 1 1920 New York
1.542 1889 1,000 33.900.000 6 g M & N May 1 1939 Central Trust Co, N Y
1,009 1889 1.000 14,000.000 5 g F & A Feb 1 1939 do do
1,542 1889 1.000 1.248.450 6 J & J See text 6% In 1918.

150 1891 1,000 2.643,000 6 g J & J July 1 1941 Central Trust Co, N Y
94 1899 1.000 1.600.000 4 g J & J Jan 1 1939 New York Trust Co, N Y

225 1901 1.000 3,000.000 4 g M & S Mch 1 1941 Equitable Trust Co, N Y
144 1901 500 &o 3.173.000 3H g A & o Oct l 1941 do do

1904 1.000 Jtc 3.923.909 4 g .1 & J Jan 1 1954 do do
9 1901 500 100,000 4 g .r & J Jan 1 1928 Offlco St Louis

22 1902 1.000 200,000 4 g M A N May 1 1942 Office. 165 U’way, NY
1901 1.000 639.000 5 g M A S Mar 1 1921 N Y Trust Oo. N Y

100 330.000 3H Q—1 May 1919 %% Grand Central Tertn.N Y
18 50 1,800.000 7 A & O 15 Apr 15 1919 3>$ Del Laok & W RR, N Y
18 1900 1,000 1,394,000 3H g F & A Aug 1 2000 do do

19 1901 1,000 378,000 5 g J & J Jan 1 1939 Reading Trust Oo, Phila

1905 1,000 Ac 12.000.000 3H A  4g F & A Feb 1 1945 Washington A New York
1907 1.000 720.000 4t$ g F A A Feb 1 1947 U S Tr Co. N Y  *  Balt
1913 300,000 5 g F & A Aug 1 1943 Savannah B & T Sav. Ga

41 1902 1,000 660.000 5 g F f t A Aug 1 193U Bankers Trust Co, NY
60 11.586.250 5 In 1918 A & O Apr 1 1919 2H Broad St Station, Phila
50 104.000 6 .r A I) Dec 1 1918 3% do do

338 1896 1.000 1.562.000 4 g j & J July 1 1936 do do
338 1890 1.000 1.051.000 3 >$ g j A J July 1 1936 do do
338 1896 1,000 1.822.000 3M & 4 j A J July 1 1936 do do
338 1896 1.000 683.000 4 g j A J July 1 1930 do do

1896 968.000 4 g j A .1 July 1 1936 do do
479 1886 1.000 &• 49.994,500 1 j <3C J Jan 1 2361 Grand Central Term.’ N Y

& Coal Co
ryland RR

Wabash-PIttsburgh Term—See Pitts & West Va 
Wabash Railway—Common stock, $47,290,000------------------------- -

Pref stock A 5% prof-shar, red 110 aft 6 yra (text) - 
Conv 5% pref stock B red 110 aft 1920 $49,970,000 
Gold notes secured by Belt Ry & Refrlg Co stock—  

Underlying Securities Undisturbed Under Plan—
First mortgage gold ($34,000,000) —   ------Ce.zc*
Second mortgage gold------------------------------- Mp.zc
Deben mtge Income non-cum Series B not red .Ba 
Detroit & Chicago Ext 1st M g s f red 110 --.Ce.zc* 
Des Moines Dlv 1st M g$l,800,000](V68,p574) Nxo* 
Toledo & Chicago Dlv mtge g $3,000,000 --CoLxo* 
Omaha Dlv $3,500,000 gold (V 75. p 686) --Eq.xo* 
1st Hen terminal mtge $10,000,000) gold-.Ba.xc*&r 
Kan City Exo Sp & Nor M g guar (V 79 p 2697) -*

Wallkill Valley—Stock 3H %  guaranteed-..

Washington & Columbia River—See Northern I 
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.xo*&i 
Wash & Vand—1st M SI.500.000 g gu p&l-SBa.xo‘ 
Waycross & Western RR— First mortgage gold - _ .j
Weath Minn Wells & Nor— 1st M gu end (text)------Nx
West Chester—See Pennsylvania RR
West Jersey & Seashore—Com stock------------ - - —

Special guaranteed stock (Inolud $19,500 WJ R R ).
First Consol Mortgage Series A g s f_________ xc*

Series B $1,500,000 gold................................---xo*
Gold Series C & D ($76-1,000 Series C 3 Hs) .xo*
Gold Series E--------------------------------------------------x
Gold Series F -----------------------------------------------xo*

West Shore— 1st M gu p & I end by N Y C--Un.xo*r 
West Side Belt RR. Pitts—See Plttsb Terminal RR 
West Virginia Central & Pittsburgh—See Western Ma 
West Virginia & Pittsburgh— See Baltimore & Ohio

Owns West of Miss. River 
St. Louis to near Kansas Clty.- 
Centralla to Columbia, Mo-----

275
2 2

M i l e s -
St. I,. Levee to Ferguson, M o.. 11 
Salisbury to Glasgow, la ., &o. 15
Des Moines to Chesterfield. Xa. 94 
Excelsior Spr. to Mllw. Juno.- 9 
Brunswick, Mo., to Council 

Bluffs, la. (Incl. 9 m. leased)

★  WABASH RAILWAY.— (See Map.)— Embraces lines as follows, viz.: 
Owns East of Miss. River. Miles. *r.<~

Toledo, O.. to East Hannibal,
Camp Point and Elveston, 111 536
Adjacent Branches— ___

Decatur, 111., to E. St. Louis.. 109
Streator to Falrbury.............  31
Juno, near Chicago to Effingham

and Altamont. Ill----------- 214
Edwardsvllle Branph---------  9
Delrey. near Detroit, to Butler. 110
Montpelier, O., on line to De

troit, to Clarke Jot., near Ohio. 150
Attica to Covington------- -------- 15
Champaign to Sidney---------  12
Maumee to Montpelier, O-----  50
New Haven to Butler, Ind-----  26

207
Total owned and leased_____2,034

7 rackage, Ac.
Chicago to Clarke Junction____ 26
Moberly to Hannibal_________  70
East Hannibal to Qulnoy______ 16
7 short lines to Qulnoy. De

troit, &o___________________  34
Other lines___________________  43
Windsor, Out., to Buffalo —  276 
(Grand Tr. Ry., V. 105,p.1709.)

Total operated Jan. 1918____2,519
Also owned, leased to 111. Term. 7Moberly to Ottumwa. Ia........... 131

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 successor 
of Wabash RR. (foreclosed) under First Ref. A Extensions Mortgage, and 
reorganized 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 $5,795,278 
to $3,183,915. besides eliminating guaranties and unsecured obligations.
V “ ADVANCES”  AND ‘ ‘STANDARD RETURN,”  Sic.— See page 5.

STOCK.—The pref. shares A and B are respectively pref., prln anddlvs. 
(non-cumulatlve) and are callable after 5 years at 110. The A shares are 
entitled, after payment In any year of 5% on all stock (com. and pref.). to 
participate In any further dividend for that year at the same rate as de
clared on common stock (above said 5% ). Of the $47,290,000 auth. com
mon and $49,970,000 convert, pref., $3,750,000 and $1,250,000 respectively 
were Issuable from time to time on account of claims against old <*o. The 
pref. and common are Issuable as needed for conversion or pref. B, and In 
Julv 1918 the N. Y. Stock Exchange agreed to list any stock Issued for such 
conversion on basis stated In V . 107■ p. 182; V . 101, p. 2072, 1599; V. 102,
P The holders of tho convertible pref. stock may at any time after Aug. 1 
1918 and up to 30 days prior to any date fixed for the redemption of the 
entire Issue of said Profit Sharing Pref. Stock A. convert the same Into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of profit-sharing pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends.

DIVIDENDS.— No. 1 on pref. "A ”  stock Jan 29 1917, 1 %'. April, July 
and Oct., 1%; 1918. Jan. and April. 1%; none since to April 1919.

BONDS, &c.—Tho plan of 1915 left It to the new co., after reorganiza
tion to provide, by a First A Ref. Mtge., or otherwise, for refunding the 
underlying bonds at maturity and for future capital requirements.

The $1,500,000 4% Gold Notes are secured by 2,400 shares of tho 
stock of the Belt Ry. Oo. of Chicago and 1,217 shares of the stock of tho 
American Refrigerator Transit Co. _ _

Abstracts of the mortgages of 1889 were In V .49 , p. 270-273; Detroit 
A Chicago Exten. mtge., V. 54. p. 1049. Des Moines Division bond* 
of 1899, see V. 68, p. 574; V. 69, p. 1248. Col. A St. L. RR., V. 73, p. 338. 
786. 1012; V. 74, p. 1040; V. 75. p. 686. „

For $10,000,000 terminal gold bonds of 1904, see V. 78, p. 436, 753,1032, 
V, 81. P.1437: V. 82. p. 670; V. 83. p. 1236; V. 84. p. 997.

EARNINGS.— 12 mos.,( 1918-Gross, $48,246,411; net (bef. $8,121,802 
Jan. 1 to Dec. 31. \1917-Gross, 40,471,999; taxes), 12,003,102

REPORT.— Report for cal. year 1917 In V. 106, p. 2220.
Gross earnings........................................$40,471,999 $37,721.' 104 $30,687,318
Net after taxes..................................... $10,543,882 $11,671,449 $6,339,160
Other Income.........................................  571,787 509,772 447.457

Total Income__________ - ________ $11,115,669 $12,181,221 $6,786,617
$1,060,442
2,646.773
3,969.229

Hiro of equipment_________________ $1,631,818 $1,534,875
Other ronts, &c____________________  2,206,935 2,177.302
Interest on funded debt___________ - 3,104,872 3,162,546
Dividends on pref. A stock_________ (4)1,848.000 (1)462.000

Balance, surplus or deficit______sur.$2.324.045sur$4844.498 def.$889,827
OFFICERS.—Chairman & Pres., William H, Williams; V.-P., Sec. & 

Treas.. .1. O. Otteson; Federal Mgr., J. E. Taussig, St. Louis, Mo.
Directors: William H. Williams. Alvin W. Krecn, Guy E. Tripp, II. K. 

Pomroy, J. Horace Harding. Oeorgo W. Davison, St. Louis, Mo.; Robert 
Goelet, Winslow S. Pierce, William A. Jamison and II. R. Wlnthrop, 
J. Leonard Replogle. New York; John N. VVillys, Toledo; Henry B.Joy, 
Detroit; J. C. Otteson, N. Y .— (V. 108, p. 172, 270, 1061, 1391.)
★  WALLKILL VALLEY RY.— Leesed to tue N. Y. O. & H. R. RR. Co. 
effective May 1 1899; lease assumed by tho 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., 19.9 
m. Leased In perpetu ty to Dela. L. & W. at 7% on stock and Interest 
on bonds. See form of guaranty V. 72. p. 628.— (V. 106. p. 601.)

WASHINGTON CENTRAL RY.— See Northern Pacific Ry.
★  W ASHINGTON & FRANKLIN R Y .—  Hagerstown, M d ., to Zurabro

11 miles. Controlled by Phila. & Reading Ry. Leasod to Western 
Maryland for lnt. on bonds and 5% on $150,000 stock. In 1917 Reading 
Co. owned $48,750 of stock.— (V 73, p. 392.)

WASHINGTON POTOMAC & CHESAPEAKE RY.— JV. 106, p. 88.)
★  W A S H I N G T O N  TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oot. 27 
1907. V. 85, p. 1144. The Phila. Balt. A Wash. (Penn.RR. system) and 
the Balt. & Ohio own the outstanding $4,252,000 stock (auth. amount 
$5,000,000) and guarantee the bonds, of which $10,000,000 bear 3T$% 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 guaranty 
V 84, p. 1368. Other tenants. Southern Hv.. Wash. South Rv and Ches. 
& Ohio Ry. Pres., Daniel Willard, Baltimore.— V. 106, p. 2651.)
★  W ASHINGTON *  V \ NDEMERE. — Washington N O '<> Vandemere 
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by the Atlantic Coast Lino RR., which guarantees the bonds, principal 
& lnt donas are Issuable at <18.000 u«r mill: mouldin ' SI >m  I tin equip, 
V. 84. p. 1249; form of guaranty, V. 85. p. 347. Loans and bills payable 
Dec. 31 1916, $230,224. For year Doc. 31 1916, gross, $44,038; opor. def., 
$1,358; other Inc., $8,191; lnt., taxes, &c.. $47,430; bal.. def., $37,882. 
— (V. 85, p. 347.)
★  WATERTOWN & SIOUX FALLS R Y.—Owns Sioux Falls 8. D.. to 
Watertown, 106 miles. Successor of South Dakota Central lty., foreclosed 
Juno 12 1916. O. O. Kalman of St. Paul, tho purchaser also assumed 
$150,000 of receiver's debts. Capital stock. $1,500,000 authorized.

Calendar Years— 1911. 1912. 1918. 1914. 1915.
Gross earnings...........$223,302 $268,519 $328,526 $323,465 $367 168
Net, after ta x es .-.-- 64.869 55.648 75.999 36.768 83,942

OFFICERS.—Pros., O. O. Kalman; Soc.-Troas., L. E. Katzenbach. 
— (V. 103. p. 62.)
A  WAYCROSS & WESTERN RR.— Of tho 44)$ miles in operation June 
30 1918, 24 miles from Cogdell toMilltown was ordered junked in Jan. 1919 
and the 21 miles from Cogdell to Waycross was to bo operated after fore
closure under fivo-year contract with Knox Lumber Co. V. 108, p. 380, 81. 
In Aug. 1918 Pres. A. K. Sessoms was made receiver on application of 
bondholders. V. 107. p. 907. Stock auth. $10,000 per mile; outstanding 
Juno 30 1917. $420,000; par $100. Bonds auth., $710,000. at $10,000 
per mile; outstanding Juno 30 1917, $314,000. Has “ short line co-opera
tive contract with U. S. RR. Admin. Office, Waycross, Ga.— (V. 108, p. 
81, 380.)
★  WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
ywns Weatherford via Mineral Wells to Graford, lex., 41 miles. Mock, 
$100,000, of which Texas & Pacific owns $94,680. Latter guarantees tho 
bonds '$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; othor income, $12,028; Interest, rentals, Ac.. 
$45,163: bal., sur., $2,107. Pres., J. L. Lancaster New Orleans; Sec.. 
A. J. Baird, Dallas. Fed. Mgr., J. L. Lancaster, Dallas.— (V. 103, p. 240.)

WELLSVILLE & BUFFALO RR.—Operations suspended Nov. 1 1916. 
Pres., Charles A. Flnuegan, Dopow, 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 Now Jersey, 
Including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camden 
to Cape May, 82 miles, &o., total, 323 miles. V. 62, p. 366, 871. Of this, 
Camden to Atlantic City, with branch, total about 75 miles. Is equipped 
electrically. Penn. RR. Jail. 1 1918 owned $0,793,250 stock.

"ADVANCES" AND "STANDARD RETURN, &c.— See pago 5. 
STOCK.—The stockholders on Feb. 4 1915 authorized au Increase in 

tho common stock from $10,000,000 to $13,000,000. In Juno 1916 holders 
of the outstanding stock ($9,641,700) wore offered the right to subscribe at 
par for 20% new stock, and tho amount now outstanding Is $11,586,250. 
V. 103, p. 321, 408. 1033. On Doc. 31 1918 Penn. RR. owned $6,747,900 
common and $45,350 pref. stock.

DIVIDENDS.—Common. Sept. 1896 to March 1905. Incl.. 5% yearly) 
then to '07. Incl.. 6% yrly; 08. 4% ; ’09. 4)$'%; TO to Apr. 1 T9, 5% (A.-O.)

BONDS.— First consol, mtge. Is for $7,000,000; $90,000 reserved for prior 
Hen bonds when due; $999,000 sold to retire C. & A. bonds due July 1 
1911. V. 62, p. 1179; V. 84, p. 160; V. 89. p. 995; V. 92. p. 1702; V. 100. 
p. 57. 311. 473; V. 102. p. 1156 . , ,RESULTS.— For 1918, according to information gleaned frimi press 
accounts, showed; Federal compensation, $952,681; other incomo, S137.509 
net income, $686,719.

EARNINGS.— 12 mos.,J1918..Gross, $10,599,543; not (bef. $ 493,684 
Jan. 1 to Dec. 31. \1917--Gross, 8,555,047; taxes), 1,552,917

REPORT.— Yoar end. Dec. 31 1917, V. 106. p. 2336. showed;
Gross. Net. Other Inc. Fixed Chgs. Dlvf.ibVo) Balance.

1917 - .$8,555.048 $1,010.80.1 $166,087 $625,308 $579,313 *2.270
1916.. 7.829.320 1.412.184 117.592 678.345 482.080 369.350

Federal Mgr., Elisha Leo, Phila., Pa. .
— (V.103. p. 1033; V. 104, p. 1047. 3226; V.106, p. 598. 601,607.924. 2336.)
★  WEST SHORE RR.— (See Maps N. Y. Central A Hudson River.)—Wee- 
^mwkeii. N. J.. opposite N. Y. City, to Buffalo, N. Y ., with branohes, 
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 Central RR.). with the privilege of a further 
term of 500 years, and all earnings, &c., included In that company s report* 
The $10,000,000 of stock Is owned by the New York Central HU.

BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mtge. In V. 42. p. 178. Advances for additions 
and betterments by lessee to Doc. 31 1917, $15,810,382.— (V . 107, u o03.)

WF8TFUN (THE) RY OF ALABAMA.—Selma to West Point, 133 m. 
Central Trust Co of ft  Y.. as trustee under Central Railroad & Banking 
Co. coll, trust 5s of 1937. and Louisville 3c Nashville, as trustee for Itself 
and Atlantic Coast Lino RR., each own one-half tho $3,000,000 stock. 
The $1,543,000 l>$s of 1888 duo Oct. 1 1918 wore extended to Oct. 1 1928

Gov't contract executed In Jan. 1919 fixes annual cornP?,r*sMlon at 
$288,237; additional annual lucomo to company 1918 basis, $39,809 not.

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

Western (Ala)— 1st M g guar by O Ga and Ga RR.zc" 
Western Maryland—Capitalization issued or assumt

Common stock $50.000,000______________________
First Pref (p & d) stock 7% cum $18,000,000 auth.

Underlying Hand and Equipment Issues—•
First mortgage $50,000,000 gold______Ba,xc*&r.
Eq tr "B “ duo 10 $2.1,000 s.-a. then $22,000...Eq
a Equip obligations due .$111,313 s-a_______
. a do do due $58,805 s-a________________

a d o  do duo SI 68.324 yearly s-a________
a d o  do due $54,992 s-a ;__________

Coal & Iron By 1st M g assu (V 71. p U66)-MeBai 
Potomao Val 1st M $2,000,000 g assum.MeBa,:
Balt & Cumb Val Hy 1st m tge____________
Balt & Cumb Val Hit 1st mtge___________________
Balt & Harrisburg Ry mortgage gold .M eB a.z!!!!
Balt & Harrisburg Ry W Ext g guar__ JVteBa.z__c*
Haz. Wh f Co 1st M $ 150.000 « ( V 87 p 482)MeBa.c* 

Securities of Leased Lines—
Balt & Cum Val RR Ext stk gu ($270,000 7%)

Western N Y & Penn — 1st M ($10,000,000) g.Ba.xc*
General mortgage $10,000,000 gold.............. Un.xc
Income bonds $10,000,000 gold non-cum..F P .ro 

Western Pacific RR Corp (holding co)— Com stock 
Pref stock 6 % non-cum. red at 105 conv Into com .  
Western P acR RC o. (oper co) 1st M call par.xxc*&r
a Amounts paidseml-ann. represent prin. & lnt. Incl

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

130 1888 $1,000 $1,543,000 6 g A & O Oct 1 1928 •dbg N ew Ra Iway Co__ 10( 49.426.09S__ ____ 10C 17.742.80U Q—J New__ 1(X 9,999.000616 1917 1,000 &c As Collat 5 g J <te .1 July 1 1967___ 1917 5.000,000 7 g M & N Nov 1 1920
Text 1902 1.000 46.566.000 4 2 A & O Oct 1 1952— 1916 1.000 312,000 5 i & J July’ 19-Jan ’26— 1915 x l,301,373 5 M & S To March 1926— 1918 X728.836 5 M Sc S To Sept. 1926— 1917 ________ x2.239.084 4.52 F & A Aug i9toAug’26---- 1917 x731.520 4.52 J & D J’no'19toDec'2646 1900 1.000 1.000,000 5 g F & A Aug 1192031 1891 1.000 1.300.000 5 g J & J Jan 1 19413 1879 500 48.500 6 J & J July 1 19295 1879 100 &c 72.800 6 .1 & .T July 1 192966 1886 1.000 690.000 5 g M & N Nov 1193615 1888 1.000 240,000 5 g M A, N May 1 1938

— 1914 500 &c 115,000 5 g A Sc O Oct 1 1924
50 390,600 5&7 J & ,1 Jan 191927 1881 1,000 230,000 6 J & J July 1 1931576 1887 1,000 9.990.000 5 g J & JJan 1 1937600 1895 1.000 10.000.000 4 g A & OApr 1 1943__ 1895 1,000 9.605.000 5 g Nov 1 Apr 11943__ ____ 100 1T 47.500000__ ____ 100 1 27,500000 6 In 1918 i—J Jan 1 ’ 19. 114941 1916 100 &c 20.000.000 5 g M & S Mar 1 1946

uded x neld by Pullma n Co.

Places Where Interest and 
Dividends are Payable.

Guaranty Trust Co, N Y

New York
71 Broadway, N  Y  City
Bank-rs Trust Co, N Y 
71 Broadway. N Y City 
First National Bank 

do do

Merc Tr & Dep Co, Balt 
Nat Bank of Com.. Balt, 
National Bank of Com. 

do do
do do
do do

Merc Tr Sc Dep Co Balt,
71 Broadway, NY City 
Nat Bank of Com. Balt. 
Treas. Phil. & N. Y.

do do
Fidelity Tr—when earn

Equitable Trust Co, N Y

DIVS.— / 94- 96. ’97. ’98. ’99. ’00. ’01. ’02-’06. ’07-T3. 1914 to Dec. T 8 
Per cen t..) 2  y’ ly 3 0 2  7 4 4 y’lv 5  y ’ly 6 % (3 % s .a .)

For year ending Doc. 31 1917, gross, $1,725,860; net. after taxes. $362 
751; othor Inc., $204,103; charges. Ac.. $183,209: dlv. (6 % ). $180,000; bal 
$203,646. C. A. Wickorsham, Pres.; K. T . Lamb, Federal Mgr., Atlanta 
Ga.— (V. 107, p. 183; V. 108, p. 1276.)
★  WESTERN MARYLAND RAILW AY—Embraces:
Baltimore. M d., to Belington, W. Va., Connellsville, Pa., and
„  Highfield, M d_________________ ________ - ..................................... 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. & Cum. Val. Exten., 20 'A m.; Wash. & 

Franklin Ry., 19.1 m.; Somerset Coal Ry., &c., 5.53 m.; total .  51.16
Trackage ltockwood Jet. to Coal Jet., Bowest June, to Chiofton, &c_26.49

Total (with also 71.48 m. 2 d and 340.17 m. sidings 693 08
In May 1917 loading stockholders (including, it is'understood, the 

Rockefeller interests) purchased a controlling amount of stock In the Wheel
ing & Lake Erie Ry. See V. 105, p. 1709. In July 1918 B. & O. RR. 
took over 14.53 miles of “ operated lines to mines V 107 n 180 Im
provements in Aug. 1918, V. 107, p. 698. In July 1917 Carl R Gray, 
Ry? V°ni05f p 182™ 7^jTv 108. pC.C270° Chairman of Wheeling & L. e !

ORGANIZATION.—A consolidation Jan. 1917 per Dlan In V 103  n 
1700. of “ The Western Maryland Ry. (formed as stated In V 89 ' n 287*) 
v ‘dio 5bsld7 i 7 )Vnlng 2 2 2 ,8 8  m- of road* &c- (V- 104, p. 74, 766. 104?; 1265

Thlsjdan affected the status of the coal, &c., properties as follows- 
(o) The acquisition by the now company or J l  the svstem?s terminal

f^S oM O  bu sh elW c.6’ lnC'UdlUg grain elevator with storage wpacRy of 
(ft) The underwriting and offer to shareholders at par of $18 000 OOO 7*7 

1st pror. stock (cum. from July 1 1918) In amounts 30% of their holdlnzs 
the subscriber with each $ 1 0 0  of 1st pref. receiving also $ 2 2  .tock of Davb 
Coal & Coke Co. and $25 stock of Monongalia Coal Lancls Co (V 1(V1 n 
2157; V. 104. p. 766), thus distributing the* entireOutstandingstoeta 2f tfc  
coal cos. In 1917 those coal properties wore merged. V. 105 p 1421 717.

(c) The lease to the DavLs Coal & Coke Co. for 99 years of all the rail? 
way * coal mining properties and the transfer of the reserve coal lands to the 
Monongalia Coal Lands Co., this measure, with the distribution or their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. The now railway co , under the lease was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis O. & O. Co. was to operate 31 mines having an annual capacity of
2,500.000 tons, and reporting for fiscal year 1915-10An o u t p u t ? Pn&i non tons and not profits of $206,000. V. 1 0 3 , p. 1 7 9 1 . • pUt of 2.004.000

Description of New $150,000,000 First and Refun,linn \fnrtnnn*
Auth. by stockholders Oct. 17 1917; Initial $6  500 000 o?edg^ to lecure 

the issue of $5,000,000 7% 3-yoar notes which it Is understood w?m 
V k105 yp °16?9U i709?kefe,ler aDd allled on a ^ c o ^ o f  advances?

by pledge of all securities representing

amounting to $50,177,000, on lines acquired in the consolidation as well as 
all extensions, &c., hereafter constructed or acquired with the now bonds-
(a) Presently Issuable, 5% applicable in liquidating tomnorarv 

loans of $3,250,000, and in furnishing working lapitoT $6 ^
500,000 of thLs Initial $7,500,000 aro pledged to secure $5 000- 
000 3-yoar 7% notes of 1917 and t L  romaininT$l.000,00b 
aro rasorved for general corporate purnosos (sen above) 8 7  Knn nno

lb) To be reserved for following purpose Tnt r?ate not to Mc-e/if n J  _ °  ’ ° ° 0
(aa) For funding of underlying and divfaionai hnmbi 1 1 non noo
(6ft) Under restrictions for terminals and terminal facilities 95  non non 
lec) Undor restrictions for new equip., extensions lmorov’t s "  «7 Rm'mn 

The 1st M. 4s of 1902 coyer some 522m ite o f ?ot(H ubioct to
»?df£ a*s°  coal and coke properties which

P. 273; V. 89. p. 666; V. 92,p.T20', 1437-*v'*93' n I4«K
f c f t f o ' n W  1917 *  secured by* 0 ,5 0 0 , 0 0 0  or tho new tfir b O  <5c Rof. Mfcsro. bonds V 1 0 5  n  1 0 1 Q  J

V Fl°()86^  SerijU equ,p# trust notGS of 1917.*see V. lOilVp. 2239, 2343
“ ADVANCES”  AND "STANDARD RETURN,”  &c.— Seo pago 5
E J-lnNi^ o  DTC1 3im° S,,|l19 i 7 'r rOSS’ 515.402.352; not (be- dof.S124.096 Jan. 1 to Doc. 31. 11917.Gross, 13,638,450; foro taxes), 4,077,134
CiR^dar^Yrarj—°ft f° r y° ar 6nc1, 1917  ln19V ° 6’ p ’

Miles operated..................................... 7 4 7  °  703 1915«/vi
^ S T J S & S i ............................................ 638.450 $11,967,982 $9,888,600
Income from coal companies!” " ” - 3 ' o f o l l  54’ l23’572 52’206'5?4 
lnt. on advances to subsidiary c o s . . .  118,671 103,215 83i395

......................... $3,722,198 $4,272,462 $3,203,293
^ife^ntorest ̂ amortization!"&c!! !  !  *2 ’^ ' 4 o l  $2’516 392
Hire of equipment...............................Cr.643:734 Dr.llJU Dr.140,213

Pros .D$f ChairnufnVcarf It." Gra'y ̂  No w^Yor^^oc Ikea s* ^L^b' '̂lHm
merman. 71 Broadway. N .Y . City.— V. 105,p . 717, 1421) ' ’ * ' 1

DIRECTORS.—J. K. Bartlett of Balt.; F. T . Gatos, Montclair, N. J . : 
John N. Willys Toledo O.; W. A. Wilbur. South Bethlehem. Pa., and 
Carl R. Gray Edw. D. Adams, Honry E. Cooper, Bertram Cutler, Law
rence Greer (V .-P3, Edgar L. Marston, Alvin W. ICrech and E. H. Smith
P 2^6lTvGroy7, p * ® ;  V l lfo  p.-270:)Ga" OWay- Baltimore- ^ -  1 " .
„ ★ WESTERN N. Y. & PENNSYLVANIA RY.— (Sea lap Pennsvl- 
vama RR.)— Owns Buffalo to Emporium, Pa., 118 miles; Buffalo to Oil 
City, Pa., 137 mdes; Oil City to Oloan, 110 miles; Stoneboro to Mahonlng- 
town. 37 miles; Hiasdale to Rochester, 98 miles; branches, including pro
prietary lines, 93 miles: total owned and operated under contracts. 593 miles- 
trackage rights, 6 6  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.

? eP^a/ „ ^ R - owned on Dec. 31 1918 $19,439,001 of the $19,972,756 stock 
and $9,400,000 of the 5% Income bonds and leases the road for 20 years 
rrom Aug. 1 1903. subject to termination on 60 days’ notice. V. 75, p.1255. 

BONDS.—Abstract of 1st M . in V. 47, p. 109.
Report for cal. year 1818: Income from lease of road, xSl,156,105; 

other income, $42,120; gross, $1,198,226; total deductions, $2,131,214; bal., def., $932,988.
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
1916x;-r- 1 3 -6 8 2 .4!0 2,583.677 41.173 2.543.968 $749,395 668,513

x B e in g  c o m p e n s a tio n  a c c r u e d  u n d e r  c o n t r a c t  b e tw e e n  th e  G o v e r n m e n t  
a n d  th o  P e n n s y lv a n ia  I t R . ’s  e a ste rn  lin e s  u n d e r  F e d e r a l c o n t r o l .  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. (or Gal.), which 
in turn owns the railroad running from San Francisco to Salt Lake Olty 
via Oakland. Stockton. Sacramento. Marysville and Orovllle, Cal., a dis
tance of 930 miles (including San Francisco Bay ferry, 3 miles); Carbona to 
Waldron, 11 m.; B. & L. Jet. to Loyalton, 16 m.; Grants to Tooele 15 m • 
spurs, 9 m.; Reno to Reno Jet., 33 miles. Total mileage Dec. 31 1918 
1014 miles. Crosses the Sierra Nevada Mountains at maximum grade of 1 % 

The several branch line feedor projects to which the company has agreed* 
to give financial assistance are mentioned under heading ’ ‘Bonds” below 
When conditions favor it is understood the company plans to construct a 
branch lme from Niles into San Jose, Cal., about 23Vi m.. the total cost to 
be about $1,500,000. V. 105, p. 2274. New rolling stock, V. 105, p. 1999.
o £ ^ ? ANI,ZATIOF -T7^oth the hol(Hng company (Tho Western Pacific RR. Corp., incorp. In Delaware), and the operating company (The Western 
I acific RR., Co. Incorp. in Calif)., ware-formed In June 1916 per reorganl- 
?n4, ? n P|an ° /  Western Pacific Ry. foreclosed. Possession taken July 13 See Plan, &C..V, 102 . p . { 5 5 , i 60, 2168. 2255; V. 103, p. 62. 240. 
408: V. 104, p. 165, 258, 560. V. 103, p. 2080.

’Lhe U. S. RR. Administration in 1918 arranged to use some 177 miles of 
this road and 183 miles of the Southern Pacific system as a double track 

1 • 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 Denv<y & Rio Grande RR., as guarantor of the 1st M. bonds of the 
°ld u(ror.e? W ^ ° ? ter“  Pacil ic Ry‘ (the holding co. owning $47,437,500 t̂ Ls SSO.OOOjOOO Issue), and In Jan. 1918 obtained a judgment for $38.
270,343. V. 106, p. 179/. The judgment was followed by a receivership 
for the D. & R. G. V. 106, p. 85. 192. 498; V. 107, p. 503. See Denver & Rio Grande RR.

In June 1918 the equity in the S10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. 1st Consol. 4s) was sold in partial satisfaction of above Judg
ment 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 
the_Trustee made distribution of $150 per $1,000 bond. V. 107, p. 1102,

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 Vi % each on Feb. 20 1918 to 
holders of record Feb. 15, April 1 to holders of record Mar. 20 July 1 to
holders of record June 20, and Oct. 1 to holders of record SeDt. 20‘ in Jan 
1919, lb i% - The Western Pacific RR. Co. of California (the operating 
company) on Dec. 28 1917 of an initial dividend of 1J4% 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 1 y, % , payable 
on the pref. stock during the year 1918 in quarterly installments, amounting 
to 6 % for that year a total of 7H %■ (In Apr. 1919 application had been 
made to the U. S. RR. Admin, by the operating co. for permission to pay 
one or more dividends.) V. 106, p. 192, 135.

BONDS OF NEW OPERATING COMPANY — Secured by a first mtge. 
on the existing railway properties and all property hereafter acquired. 
Present Issue callable at par & lnt. 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 loss than $21,600 per mile) was sol'd 
In 1910, largely for Improvements, new rolling stock, extensions &c 
Sinking fund beginning in 1919, $50,000 annually. In April 1917 the com
pany assumed for the present at least the payment of the normal Federal 
’ncome tax. V. 104. p. 1593; V. 103, p. 2157. 2080.

The remaining $30,000,000 1st M. bonds aro reserved for future use with 
lnt. rate not to exceed 6% . for or against betterments, add'ns and extons 
under safeguard*, at not over $1,000 In bonds for $1,000 of money actually 
invested in additional physical property, subject to the new mortgage
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RAILROAD COMPANIES 
[For abbreviations, & c„ see notes on first page]

Wheeling and Lake Erie Ry—
Prior Lion 7% stock cum convert redeem--------------
Pref stock (a & d) 6 % non-cum convert redeem------
Common stock (further amounts for conversion) —  
Ref mtge $50,000,000 gold callable 102>4Ce-yc*&r*
Six-year gold notes-------------------------— CCI
Certlfs of participation (In Lor & W Va R y)— CCI 
Secured skfdequlp notes $843.700 call at par, — Us 
Equip trust ctfs Ser B due$462,000yly call 102Hi. c* 

Left Undisturbed (Issues closed by Itof M of 1916)
First mortgage Lake Erie Division gold------Ba.zc*
First M Wheel's Div $ & £ (2d on 187 m) g—Ce.zc 
Exton and Imp t mtge ($1,900,000) goId.--C e.zc 
First Consol mortgage gold $11,697,000—- - Ba.xc*

Wheeling Term— 1st M $2,000,000 gs  f gu p & i.xc* 
White & Black River Valley— 1st M ? lnt guar—F.xo* 
White Pass & Yukon—Stock £1,700,000.....................

“ A ” sharas £10,000, pref rights to 80% profits-------
Prior Lien debenture stock £100,000---------------------

; Cons flrst mtge deb stock £794,802 red after 1920 - 
Mortgage debentures (navigation) £273,440 red 105
Income debentures 6 % £168,430 red-------------------

White River R R —1st M $250,000 auth gold - —AB 
Wichita Falls & North w— 1st M g red lOp-FC.xc&r

First & Ret M $10,000,000 gold red 105 — Usm.xo*

Miles
Road

Date
Bonds

Par
Value

$ 1 0 0
100
100

1916 1 ,0 0 0. . . 1917
1917 650. . . 1917 1 ,0 0 0

187 1886 1 ,0 0 0
50 1888 1 ,0 0 0

260 1889 1 ,0 0 0
451 1899 1 ,0 0 0

1916 1 ,000
1913 1 ,000

10 1900 1 ,0 0 0
62 1900 1 ,0 0 0

£ 1 0
£1

1918 (?)
110 1900 £ 1 0  &c

1901 £ 1 0 0

20 1903 1 ,0 0 0
154 1909 1 ,0 0 0
57 1910 1 ,0 0 0

378 1911 1 .0 0 0
om. an d $26, 224,262

Amount

$11,882,600
10,209,967
33.506,309

4.797.000
1.200.000

300.000 
502.250

4.158.000
2,000,000

894.000
409.000

6.900.000 
90,000

908.000
1.497.000

600.000 
£1,275,000

(?)
£ o82.870 
£273,385 
£168,430 
$200,000

2.110.000 
843.000

See text 
prof, stock.

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Quar

414 g 
4 >4 g

M & S 
J & J

Septl 1966 
Jan 1 1923 
Jan 1 1927 
Jan 1 1923 
Apr 1920 to ’27
Oct 1 1926 
July 1 1928 
Feb 1 1930 
Sept 1 1949 
Jan 1 1926 
Sept 1 T9 to ’23 
Aug l 1940 
June 30 1980 
Jan 15 1913 1%

Now York

4
5

5 g
5 g
4 g
6
5
4 g
5 g

J & J
A & O
A & O 
J & J 
F Sc A 
M & S 
J & J 
M & S 
F & A 
J & J

N Y. U S Mtg & Tr Co

Bankers Trust Co, N Y 
Central Trust Co, N Y 

do do . 
Bankers Trust Co, N Y 
Guardian S & T Co, Clev 
City Sav Sc Tr Co, Clove 
Winslow,Lanlor&Co.N Y 
First National Bank, N Y 
Office 7 Moorgate St.Lon

7
5
6

Dec 1 
J & J 
J & J

Dec 1 1935 
Deo 31 1930 
Jan 1 1930 
Redeemable 
Jan l 1933 
Jan 1 1939 
Jan 1 1925 
Jan 1 1940

See text 
See text 1

5 g 
5 g 
5 g 
5 g

J & J 
J & J 
J & J 
J & J

O D Barker & Co, Boston 
Jan 1918 int pd In March 
July 1917 int. pd Jan T 8  
Jan 1917 coup last paid

In October 1917 arrangements had been mado to give financial assist 
ance to the following companies in the construction of their projected 
lines which will sorve feeders for the Western Pacific, the latter receiving 
In return for the Investment a considerable Interest In their capital stock:
(1) Indian Valley HR., Paxton Junction to Taylorsville and Engles Coppor 
Mine. Cal., 21 miles :(2) Deep Creek RR., Wendovcr. Utah, southerly Into 
Gold Hill and Ferbor Mining District, 46 miles: (3) In 1917 purchased 
$1,137,968 of the capital stock of tho Tidewater Southern Ry., an electric 
railway, now 56 miles In length, extending from Stockton to beyond 
Turlock (see “ Electric Railway Section.”

GENERAL FINANCES.— On Dec. 31 1918 there remained in tho hands 
of the mortgage trustee $11,525,736 of the proceeds of the $20,000,000 1st 
Mtge. bonds available for extensions, additions, &c. V. 106, p. 1892.

In 1917 $3,893,000 was added to road and equipment account, including 
1,110 steel under frame cars and rebuilding purchases of Nevada California 
& Oregon lino, &c. V. 106, p. 1892.

“ ADVANCES”  AND “ STANDARD RETURN,”  &c.— See page 5. 
EARNINGS.— 12 m os.J 1918-Gross, $11,065,963: net (bef. $3,174,345 

Jan. 1 to Dec. 31. \1917.Gross, 9,898,484; taxes), 3,708,428
REPORT.—Of operating company for cal. year 1917 In V. 106, p. 1892. 
Calendar Years— 1917. 1916.

Operiungrrevenues................................................... *9.898.453 $8,270,262
1 &gc .- p. - s.c-s: : : : : : : : : : : : : : : : : : : : : : : : : : :  6 4 9 2 :4 9 3  4 3 7 7 :0 5 1

Operating i 
[ire of equipHire of equipment_______________

Income from unfunded securitles. 
Other Income___________________

Rentals_____________________
Interest on bonds-------------------
Amortization of discounts, &c_ 
Miscellaneous________________

$3,215,936
$385,740
384,300
57.929

$2,942,589
$53,644
144,758
39,398

$4,043,905 $3,181,389
. $550,422 $386,684
. 90,431 90,135
. 858,447 246,813
, 68,343 17,684
, 32,993 159

1,650,000
Balanco, surplus------------ ------------------------------- $793,269 $2,439,914
Directors of Western Pacific RR. Corp. (the holding company).—Chairman, 

Alvin VV. Krecli, Ledyard Blair, F. II. Ecker, Starr J. Murphy, Wm. 
Salomon, R. W. Martin. R. B. Young, A. M . Hunt, A. C. Smith, all of 
Now York David R. Forgan, Chicago; Geo. Whittell and J. D. Phelan, of 
San Francisco, Cal.

Officers of Operating Company.— Pres., Chas. M . Levy; V.-P., A. R. 
Baldwin; Treas., Lyman Rhoades; Sec., O. F. Craig.— (V. 107, p. 605, 
698, 1102, 1187, 1921.)
★  WHEELING AND LAKE ERIE RAILWAY.— 512 miles of road, viz.: 

Lines owned— Miles. I
Toledo, O., to Terminal Juno----- 210 '-Various branches owned - - - - - - - -  80
Cleveland to Zanesville, O.........-1 4 4  Trackage (0 . 0 . O. & St. L.) Lin-
Canton to Sherrodsvllle_________ 451 dale to Wellington----------------- 32

ORGANIZATION.—Incorporated In Ohio Dec. 12 1916 as successor of 
old Wheeling & Lake Erio RR., per plan in V. 103, p. 1211, 1689.

In May 1917 Kubn, Loob & Co. and Blair & Co. sold tneir largo holding 
of prior lien stock, said to aggregate $11,450,000, carrying control for five 
years or more, to leading stockholders in tho Westorn Maryland, supposed 
to include tho Rockefellers, with a view to through traffic. Coal mines 
served. V. 107, p. 285. In July 1917 Carl R. Gray, President of Western 
Maryland Ry., became Chairman of W . & L. E. Ry. V. 105, p. 182; 
V. 104, p. 1802; V. 108, p. 270.

“ ADVANCES”  AND “ STANDARD RETURN,”  See.— Seo pago 5. 
STOCK.— Issued: Prior lien, $11,882,600; com., $33,641,300; pref., 

$10,344,958. Owned by company: Common, $134,991; prof., $134,991; 
leaving In hands of public amounts shown in balanco shoot.
1. Prior Lien 7% Stock, entitled to (a) 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 arter Nov. 1 
1919 at $115 per share and divs.; (c) convertible at any time after Nov. I 
1919 Into com. stock, $ for $, with an adjustment of divs.; (d) To elect 
for first five years a majority of tho directors, and thereafter a majority 
of tho board. In case of falluro to pay tho full dlv. on the Prior Lion stock 
for five consecutlvo years; otherwise tho three classes of stock shall 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, rcdeemablo 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

3. Common Stock, presently Issued for purposes of plan------------ $33,641,300
BONDS.—The new Refunding Mtge. covers not only tho entire property

subject to the Consol. Mtge. and all consols exchanged, but also $5,000,000 
additional prope^y. V. 104, p. 864, 1900; V. 103, p. 1211.
Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable.
(а) Now Issued In exchange for such 1st Consol. 4% bonds as

assent to plan: Gold, 4 )4s. callable on any int. dato at 102 14- .$-4,797,000
(б) 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 bo fixed at timo of issue. Roserved:

(aa) To pay or rofund the Lake Erie Dlv. bonds, the Wheeling
Dlv. bonds and the Extensions & Improvements bonds____ 3,303,000

(66) An amount equal to the amount of First Consol. 4% bonds
not assenting to plan, reserved to pay or rofund tho sam e--- 6.873,000 

(ec) Under restrictions for betterments, extensions and new 
properties, and to aid In refunding the above-mentioned 
bonds, and to retire equip, oblig’ns or receiver or of old c o . . .  35,000,000

O f tho Refunding mtgo. 4J4s o f 1916 thero had been issued to D ec. 31 
1918 $8,919,000; owned by company, $4,122,000; balanco in hands o f public, 
$4,797,000. Of tho $4,122,000 owned by tho company, $3,533,000 on 
Jan. 1 1919 were pledged to secure short-term loans as follows: (a) $1,550,
000 to secure $1,000,000 7%  note given to the Guardian Sav. Sc Trust C o., 
Cleveland, Dec. 26 1918, int. quar.; (6) $1,250,000 to secure $800,000 7%  
note to Citizens Sav. & Trust C o ., Cleveland, Dec. 30 1918; (c) $156,OOO 
to secure $100,000 7%  note to Union Commerce National Bank, Cleveland, 
Dec. 26 1918; (d) $469,000 to secure $300,000 7%  noto to Guardian Sav. & 
Trust C o., Cleveland, Dec. 26 191S; (c) $108,000 to securo $70,000 6%  noto 
to Director-General o f Railroads, Dec. 30 1918. In March 1919 applied 
to tho P. U. Commission for authority to issue $987,000 Refunding M tge.
5%  bonds. V. 106, p . 1061. ______ „

Equipment trusts o f 1917, V. 104, p. 1047; o f 1902, seo V. 103, p. 2429. 
The $96,000 receiver’s certificates are payable only out o f earnings o f an 

industrial spur at Canton, O. Tho $300,000 non-transforablo certificates o f  
participation are payable out o f  tho earnings o f  the Lorain & West Virginia 
liy . Co. All o f  the outstanding securities o f tho L. Sc W . Va. R y .. viz.: 
$1,999,300 stock and $2,000,000 1st M . bonds, of 1913 aro ownod, tho stock 
being pledged under Ref. M tge. o f  1916, and the bonds as security for the 
$1,200,000 514% 6-year gold notes, dated Jan. 1 1917. V. 104, p. 665. 

E A R N IN G S.— 12 mos., f 1018-G ross, $13,592,172; not (bef. $2,326,321 
Jan. I to Doc. 31. \1917—Gross, 11,028,901; taxes), 3,650,692

RESULTS.— For 1918, based on Federal compensation, were as follows: 
Standard return, $1,586,037: net, after taxes, $1,529,110; other income, 
$139,460; interest, $1,169,958; rents and other deductions, $198,326; b a l., 
sur., $300,286.

E A R N IN G S.— For calendar year 1917, in V. 107, p. 285:
Grass earnings.................$11,028,904lin t, on funded debt---------- $1,005,590
Net (after taxes)..............$3,038,277 Other interest-------------------  85,100
Other incom o___________ $177,6531 Rentals, & c---------------------- 1,011,345
Balance, surplus for year_______________________________________$1,113,895

-Years ending Dec. 3 1 - -Years ending June 30
1917. 1916. 1915. 1914.

Coal freight.......................... $3,361,086 $2,600,213 $684,550 $2,690,441
General freight__________  6,077,163 5,919,959 3,700,870 3,854,458
Passengers............................  630,606 668,042 553,630 621,034
Miscellaneous...................... 960.050 814,764 489,019 492,491

Total oper. rovonuo—$ll,028,005 $10,003,608 $5,428,069 $7,658,424
N et, before taxes............$3,650,692 $3,191,872 $1,388,329 $2,361,764

OFFICERS.— Chairman, Carl R . Gray; Pros., W. M . Duncan; Federal 
M gr., H . W . McM aster; Sec. & Treas., O. E . Bahl, Cleveland.

D IR E CTO RS.— Term expiring Oct. 1920: H . E . Cooper, Now York; 
Thomas S. Grasselll, E . A . Langonbach, E. A. Petrequin, Frank A . Selbor- 
ling. Term expiring Oct. 1919: W . M . Duncan, John N . Willys, Carl It. 
Gray, Frederick II. Ecker, N. S. Meldrum. Term expiring Oct. 1921:
J. H. M cCloment, Warren Ulcknell, Bertram Cutler, J. A . House, Walter
S. Bowler, L. F. Loree.— (V . 108, p . 270.)
★  W HEELING TERM IN AL R Y .— Owns a railway bridgo at Wheeling, 
W. Va., and 10 miles of terminal track. STOCK.— $2,000,000, all 
owned by Pennsylvania Company, which guarantees prln. and lnt. of bonds 
of which $400,000 are reserved for add’ns and improv’ts; mtge. trustees 
Commercial T r. Co. o f  Phila. V. 98, p. 612, 1769. Form or guaranty, 
V. 76, p .655. Divs., 2%  paid In 1906. 1907, 1911. 1912 and 1913. 1916, 
2 % . For year 1918, Government compensation, $113,151; incomo from 
investments, rentals, A c ., $4,420; interest, rentals, & c., $62,200; war taxes, 
$6,139; bal., sur., $49,232. In 1917, gross, $146,366; ba , sur., $79,603. 
Sec., S. H . Church. Fed. M gr., C . W . Galloway, Balt.— (V. 98, p . 612, 
1769.)

W H ITE & BLACK R IVER VALLEY R R .— Brinkley to Jacksonport, 
Ark., 56 miles; Wivillo, Ark., to Gregory, 6 m .; total, 62 miles. Leased for 
80 years from July l 1900 to Choctaw Oklahoma Sc Gulf R R . (now Chic,
R. I. Sc Pac. Ry.) for guaranty o f int., endorsed on bonds. Stock auth., 
$1,875,000; paid in. $323,000.— (V. 90, p. 504.)
A  WHITE PASS & YUKON RY — Owns a nnrrow-gailge line 111).miles m 
length, extending from Skaguau, Alaska, to White Horse with branch to 
White Horso copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
also operated steamers botwoen White Horso and Dawson City and Caribou 
and Atlin. V. 73. p. 4.43; V. 75, p . 1300.

R E O R G A N IZA T IO N .— In 1918 tho security holdors formally approved 
with some amendments, plan outlined In V. 107, p. 605, 2099, 2478. 
Interest duo Jan. 1 1915 and subsequently was paid in scrip or defaulted.

In order to raiso £95,000 (£52,000 for working capital, and about £38,000 
to pay o ff loans, and £5,000 for commissions, Sec.), it was arranged under 
tho plan to issue £100,000 7%  Prior Lion debenture stock, with a first 
charge on tho whole of tho assets and undertaking. This stock to bo issued 
at 95, and subscriber for £25 thereof to bo given one “ A ”  sharo o f tho com 
pany. Of tho £1,375,000 sharo capital (par £10) £$10,000 was to bo mado 
r‘A ”  shares o f £1 each, with preferential claim to 80%  o f profits (and 80%  
o f net assets on liquidation), tho right to 40 votes as to each sharo and.
nominate two directors. _____  __

For year ending June 30 1916, total Incomo, £55,978; charges, £70,087,
net. deficit, £14,107. against £26,182 for 1914-15.

Pres, of local (subsidiary) cos., F. O. Elliott. I l l  W. Washington Sq., 
Chicago.— (V. 104, p. 363; V. 105, p. 291; V. 107, p. 503, 605, 2099, 2478.)

W H I T E  R IVER R R ,— Owns Rochester to Bethel, V t., 20 milos. Has 
short lino (co-operative) contract with tho U. S. R R . Administration.

Stock, $250,000; par, $100. Bonds ($250,000 auth. issuo), seo tablo 
above. Year ended Dec. 31 1916, gross, $58,401; net, $20,215; lnt. on 
bonds, $12,500; taxos, rontals, &c., $5,197; bal., sur., $2,519, Pres., 
Chauncey D. Parker, Boston, Mass. Offico, Rochester, Vt.
★  WICHITA FALLS & NORTHWESTERN RY.—Company owns from 
Henrietta, Tex., to Forgan, Okla., 321 miles, and from Altus, Okla., to 
Wellington, Tex., 57 m. This Includes the Wlohtta Falls R y., Henrietta, 
Tex., to Wichita Falls, 18 milos, all of whoso securities are owned by W. F. 
Sc N. W. Ry. Wichita Falls Sc Southern Ry., controlled by the Missouri
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Wichita Falls A So— 1st M $780,000 g gu s f -_.FC.xo 
Wlch Un f'erm Ry— 1st M g gu red 108H beg ’21_CeT 
Wild wood & Delaware Bay Short Line RR— 1st M
Wilkes-Barre & Scranton—Stock 5% rental______

first m ortage gold guar p & 1 by L 0 & N Co..xxx
Williams Valley— First mtge $120,000 a u th___  k
Williamsport & Nor Br— First M $750,000 g-.FP.xo 
W jmington Columbia & Augusta—See Atlantic Coast 
W llmar & Sioux Falls—Sec Great Northern 
Wilmington & Northern— 1st M call 1907 lnt g u __ xr
• Gen mtge $1,000,000 gold p & 1 guar (end) ..PeP
• Debenture bond_______________________________ _

Wilmington & Weldon— See Atlantlo Coast LIneRR
Wilmington Ry Bridge— M guar Jointly______ SBa
Winona Bridge— 1st M ext 1935gotd s t red at par Fz 
Winston-Salem Southbound— 1st M g gu . .  Us.xo*Ar* 
Winston-Salem Union Station Co— 1st M g call c* 
Wisconsin Cent Ry— Common stock S17.500.000

Pref stk 4% n-c$ 12.500.000 autb............. "
First General mortgage............... ................. Us xo*
Marsh <St S E Dlv 1st M gold subj to call at 105 Usx 
Sup *  Dul Dlv A Term M $7,500,000 g (text) Us.xo* 
First and Ref M g ($(>0.000,000au) lnt gu Em.xo'Ar
Car trusts various dates______

Wise Minn & Pacific—See Chic Great*WesVity"  
Wisconsin A Northern— 1st M $10,000,000 g . . .  Us.o* 
Worcester Nashua & Rochester—See Boston & Maine 
Wrightsv & lennille— 1st M s f g red 102H beg ’ l2zo* 
Yosemite Short Line Ry— See Sierra Ry of California 
Yosemite Valley— tlrst mtge $.1,000,000 gold s t xo*

Miles
Road

Dale
Ronds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

52 1908 $1,000 $729,000 5 g r Sc .J9 1911 1.00C 2,300.000 4 g  g M Sc N4 .2 1910 550 A c 479,000 5 g J A n4.27 ___ 50 500.000 64.27 1888 1.000 500,000 ihi e M A N11 1903 500 120.000 5 J Sc D46
Line

1901
RR 1.000 545,000 4H g J A j

90 1887 500 354.000 5 J n90 1892 1,000 462.000 6 g Quar61.500 5 J A J
2.4 1893 217,000 5 A O1.03 1890 1 .0 0 0 206.000 6 g M A s89 1910 1.000 Ac 5,000.000 4 g J A J__ 1910 1,000 250,000 5 g A A 0— — 100 16,121,000100 11.205.600A 1899 1,000 22.972,000 4 g J J33 1901 1.000 353,000 4 g M A N100 1900 1 .000 7.500,000 4 g M A N. . . 1909 $ A £ 5.816.000 4 g A A O
— l l - ’ l 1.155,974 4H .5 Various
. . . 1907 1.000 See text 5 g J A J
104 1907 1 .0 0 0 200.000 5 g J A J
78 1900 1.000 3.000,000 0 * J A J

Last Dividend 
and ^Maturity

Ian l  1938 
Nov 1 1941 
June 1 1910 
Deo 31 1918 5% 
May 1 1938 
Deo 1 1923 
July 1 1931

Deo 11927 
Aug 11932

Owned by
Apr 1 1943 
Sept 1 1935 
July 1 19(50 
Apr 1 I960
Apr 1 1919 2% 
July 1 1949 
May 1 1951 
May 1 1936 
Apr 1 1959 
To Mch 1 1931
July 1 1932
Jan 1 1958
Jan 1 1936

Places Where Interest and 
Dividends are Payable

July 1910 paid Dec 28
Wrn A Read <fc Co, N Y 
Atlantic City RR.
437 Chestnut St, Phil 

do do
Tower City (Pa) Nat Bk 
Fidelity Trust Co, Phlia

Reading Terminal, Phlia 
do do

Reading Company
Safe Dep A Tr Co. Balt 
547 W Jackson Blvd. Chi 
United States Tr Co. N Y 
NY.ChaseNatB,or Wln-8

New York 
Bank of Montreal

New York 
Tennllle, Ga
Jan ’19coupnotpdatmat

Kansas & Texas owns from Wichita Falls to Newcastle. 52 m. The Mo 
Kan. & loxas Ry. of Texas leased the system for 99 years. V. 96, j). 790V • Jo» |). y’JJ.

In Juno 1917 O. 15. Schaff, rocoivor of the Missouri Kansas & Texas Ry 
was appointed rocoivor, the company not having been able, under indopend- 
ent operation, to earn fixed charges. The rocoivership does nut include the 
subsidiary Wichita Falls Ry. nor the allied Wichita Falls A Southern V. 104. p. 2344. 2453.

ADVANCES” AND “ STANDARD RETURN,”  Ac.— See page 5. 
STOCK.—$2,000,000, all owned by the Mo. Kan. A Texas, par $100 
BONDS, Ac.—-1st 5s of 1909, V. 8 8 , p. 1439. Panhandle Dlv. coll

tr. 5s of ’ 10, V. 90, p. 700. Wlch. F. A So. bonds ($729,000 outstanding) 
guar. p. A I. by Wlch. Falls Ry. and W. F. A N VV. V. 8 8  r> 687 884 9 16 

Of the 1st A Refunding gold 5s ($10,000,000 auth. issue) $3 601 000 
was issued on Doc. 31 1917, of which $519,000 is owned by the M 1C A T 
Ry.,$82,000 pledged with M. K. A T. Ry. for advances made’. V. 93’ p. 8<3. * * *

As to Interest payments and committee for Wichita Falls A Southern 
and Wichita Falls A N. W. 5s. see Missouri KLansas A Texas Ry.

EARNINGS. 12 mos., (1918_Gross, $1,068,157' not (bef fief S221 cm  
Jan. 1 to Dec. 31. i 1917.Gross, LO.TUTL taxes), 75J31

★  WICHITA FALLS & SO.—See Wlch. F. A N. W. above.— V. 102 p 2344
★  WICHITA UNION TERMINAL RY.— Owns rail wav term w.e*ica, Kan., including a passenger station with elevated r r a e i / olli 
about 2 miles, Including a 4-track main Hue to be used<lhv of
Ohio. R. I. A Pao„ St. Louis A San Francisco and Kan CItvVex *A nnf.n? 
These 4 roads own the stock and guarantee Jointly and sewrailv the**?* 
300.000 30-year 4K %  gold bonds (V. 101. p.1629).— (V .10L  p l629 f 2

WILDWOOD & DELAWARE BAY SHORT I INP d d  _r>w„o 
Grande, N. J., connecting with Atlantic City RR G\vns u* 0
Stock, $500,000; issued $376,000; par, $50.y Bonds iiiih V° ^ r 9^n!! 
gold 5s; issued to Oct. 1918, *479,00<f. BrdadwavTn.l^ n ! 5 6?5500a lst N. J.. trustee; see table above. Pros., II j  7 f t  S"••Camden, 
Short; Sec., O. I. Blackwell. Office, Wildwood, N J? l ’ W ’ F ’
★  WILKES-BARRE & SCRANTON RY.— (.See- Man Iteadinn ,
owns from Scranton to Mlnooka Jet., Pa 4 97  in of whiHh fiKSJ0rn'h 
double track. Leased from May 1 1888 to Lehigh Coal A Vav rvwJhilfh 
holds all the stock) during corporate existence? less on? y,?ar‘ a t ’$47  500 
per annum and taxes. Lease assigned to Central or N I Z tffe  o n 9 r road ($1,141,676) and taxes. ot <« 6 % on cost of
★  WILLIAM’S VALLEY RR.— Williams Valloy Jet to T
miles. Stock authorized, $120,000; outstanding %89 o n n ^ .3,: 1 r ” »11 04  
$50. In April 1907 the Reading Co. obtained control ’̂ V°°«dP f  
year 1917, gross, $43,040; net income, S 3 809 nt t'axn, « «  & o93k ’ . Por deficit, $2,853.— (V. 84, p. 9 3 3 .) ’ UJ’ lnt-. taxes, $0,662; balanco,

A  WILLIAMSPORT & NO. BRANCH R R — Rail’s to o
and branch, 40 miles: leases Eagle’s Merc RR ' in m ilos^n 't^ra90  n’ Pa’ 

Has short lino (co-operative) contract with U q i5? ,T1 les•
Stock (authorized. $2,000,000), oZ m o r  i s « Ŝ n B;,A? ml^ tration’ 

par. $50, In Sept. 1909 $150,250 p r e t t d s t o o k  ™  'nnSSKi: ?V? ° ’ 0 0 0  
parties. V. 89. p. 780. The 4 Hs of 1901 coveT the road an ? qonoy now 
of coal lands In Sullivan County. Pa., $250 000 being reserve.??^- ?cres 
V. 72, p. 990, 1280. Reading Co in 1917 '0 wned * 1 to!; Ann * "J0n,‘ ' Oar trusts outstanding Doc. 31 1917, §13 000 1 $1,190,400 of stock.

For yoar ending Dec. 31 1917, gross, $125 420- not soq- ,
&c., $29,833; b il., def.. $935. Pres., ' . 's m  ’ *
Oorcoran. Offico, Hughesvillo, Pa.— (V. 8*9*,*p.* 780’ V ’ 105 D OfisV W'
★  WILMINGTON & NORTHERN RR.— (.s>e Mans He, ,11
Owns Wilmington. Del., to lllghs Farm Pa K) IQ m A " 1 T~ 
144.89 m. Leased to the Phlia. A Read. Ry. for 9 9 9  yoarsfm,n if,a ,tr,a„ĉ  
for lnt. on bonds and 3H %  dlv. on stock, payabWquar (Q -ff ix 
organization taxes— V. 80. p. 1858; V. lo i ,  p. 1812.) g  1 15> an<1

WILMINGTON RY. BRIDGE—Owns Hilton to Navassa m o  o .. miles. Stock. $40,000, owned by Seaboard Air Line 3 n’n aC.V 2 
Ooast Lino RR., which Jointly guarantee the $217 000 bonds—.m m h 0 above. Pres., Geo. B. Elliott, Wilmington N C • Sec tableNutt, 21 Broad St., Now York. K ' u "  Seo’ ana Treas., R. c .
★  WINONA BRIDGE RAILWAY.—Owns bridge between winr,,,. an »ud Buffalo, Wls., 1.03 miles; opened Sept, 1 IM l
to Chicago Burlington A Quincy and Green Day A Western the'^Lyears 
It was reported, acquiring about two-thirds and the lattiwJ'hJ ne ,tormer, 
$400,000 stock; par $100. Of the $384,000 5% bonds due Sen?a'ian,Coe,2 r 
$t04.0()0 wore paid at maturity and $280,000 e x ten d i f(£ 2 0  years Sinking fund provision of old mortgage abrogated andsinklnv 
0 0 0  per annum provided, which will retire the extended  ̂b o n d s SL4-' 

Yoar end. Dec. 31 1916. total not earnings. »38.22?ln t o£ bon stU«F «y ’ 
520; rental, Ac., $14,000; bal., sur., $7,705 w  Z  n T ' , ? ,fl' ' ham, Chicago— (V. 101, p. 1629.) lg r”  ° ’ 1}urn-
★  WINSTON-SALEM SOUTHBOUND RY.— Owns Winston-Salem v
on Norfolk A Western, to Wadesboro on Atlantic Coast Line R l i r n ’l '  C Undor trust agreement (V. 100 n 19901 t . ™ J u l i e s

IUL annual luhipunsauon or Xzb J.Jf/J. Kccoiverl a 1n*»»» f,. 
Govt to April 1 1919, $112,000, at 6% . Report for 5w r 
1917 In V. 100, P. 2451, showed: Gross, $898,302; nei m  rn ' f ; , ; 11 
income, $30,737; charges, $339,981; bal., sur., $69,792. ValuaUon roffirt

in 1918, V. 107, p. 1194. Pres., II. E. Fries AVinston-qainm tc r< 
V?dl°08! pIf270.)jyman Delano’ 'Yilmington, n ’. C.— (V. 107. p. 1 19 4 '

.^AVltNi?TON"S^ i 'EM<(N’ C’) UNION STATION CO.—The bonds are a firet lien upon the union passenger station at Winston-Salem. N O. and 
land (.84 of an acre) upon which the station is erected. ’ The 

Norfoik *  Western Ry. Co., Southern Ry. Co. and Winston-Salem South- 
,ty%Uo. own the capital stock, unconditionally guarantee the bonds 

jointly and severally, both prin. A int„ by endoreement on each and have 
fP " to use tiie tPruiinal throughout the life of these bonds, pavin"

n ua> «° t 1̂0 cost operation and int. on the bonds^ Bond issue (limited to S250.000) is callable at 107 'J A int. after Oct 1930.’
(V. 103, p .240.) 1 N0> Garo’ Dec’ 16 1915’ 1>res-  H- E - Fries.—

m aS i1^ eE??HT^ A.L R A ILW A Y-SYSTE M  extends from Chicago,
i?oMs and'to s l i ? , uRer'®r tr<*n mlnes: also to St. Paul and Mlnne- ons arid to Superior and Duluth. By car ferry connects with the ppr« 
Marquette and has a short line to the East. V. 63. p. 117. System inoiudes

Lines owned— Miles
Ohio, to Trout Brook Jot.. Wls ' 45 9
Spencer to Ashland. Wls_______  146
Owen to Superior__________ . . .  153
Branch to Bessemer 34
Stevens Point to Portage Cityll 71 
Neenah to Manltowoo___________ 37

Lines owned— Miles,
Marshtleld to Nekoosa..^____   33'
Other branches________ 109
Trackage to Chlo., Minn., Ao_ 77
Rugby to Milwaukee, Ao_____  28

-------- --------- Total Jan l 1918...........................  7 j2 6
-i„?„HiGANI.ZAT,I(i ? ’—Suocessor July 1899  of Wisconsin Cent. Co., fore- J'osed per plan V 6 8 . p 725; V. 69. p. 29, 133: V. 70 R 434 Tn Tan Iona
roadna f  Vt"T“ Ch?cfio '«aicqu?.PRS,51% of common’stock and operates the K i  Mnnn Chicago Division, the road being leased for 99 vears from most of the nref. stock exchanged for M. St. P. A S. S. M 

n»i,in0A?eroof KltR1r’n'3e<;!J, ^  Wis- Oent. prof, stock, on which 4% dlvs’are paid. V. 8 8 , p. 159, 232, 566, 626, 750, 1003, 1439, V. 89, p. 780.
STOCK.—Stock, authorized, ooramon, $17,500,000' oref 4 % non.

oum. $12,500,000. Outstanding, coin., $16.119.000: pref. $11 vrt.5 30(P 
par>°f *100. After 4% dividends on both classes shall have beenpaid In any year, both shall participate equally In any further dividends 

Fe.fr' Tho Preferred has the right to elect a majority of the directors on failure for two successive years to receive 4 % per annum.
.D IV ID E N D S.— First dlv. on pref. 4% for the year paid 1 % nan 99  
«08 and 1% each on Mch. 11 and July 15 and Oot! 15 1909. On June 15 

1910, 2 /o', Oct. 1, 2% ; 1911 to Apr. 1 1919, 4% yearly. '
H,“ a!LDW “  1st Gen. gold 4s of 1899 are secured by a mtge. upon all the Ones of railway, terminals, equlpm’t and other property acquired there
o f  ̂7h « r i *iy deP<?s,t. of ali  securities owned or acquired under the plan.

S' RO to Jnne 30 14, $1,807,000 were purchased In the open market and canceled. V. 75. p. 734. 1204: V. 77. p. 1230; V. 8 6 . p. 1591 
fh i r 0r & ^ulilth Division A Term. 4s are limited to $7.500,000,the present amount outstanding; they cover the road from Owen Wls 
« n r t t e  hr t0v Do!)utl1’ oM?nVonfi(i rn,,es> an(l terminals at both Superior
m ! v . 86.’ n i 4 1 l f v . ’88 d .8 243: V’ 83’ P’ 988: V ' 84’ P' 1129: V ’

The "Firstand Ref.” mtge. Is llmltwl to $80,000,000, of which $30,459 000 
Is rtiservod to refund existing bonds and equipment obligations and the re- 
malndor for general purposes; $6,000,000 have been sold. V. 88  n 087 
?>2V 2 4: ,Y -»9’ R ;44,’ 1069: V’ 94’ P- 1891 V. 98. p. 840. The Minn. St.’1 I.?r,e guarantees Interest on the bonds. V. 95 d 9 0 Q

Tho Sl.OpO.fKQO 3-year 5% gold notes dated Feb. 15 1915, secured by 
deposit of $1,500,000 First A Ref. 4s are guar., prln. A int. by Minn St I*A Sault Ste. Mario., were paid or Feb. 15 1918 at par A int. v /lO d ’p. 500.

GENERAL FTNANOES.— The Wisconsin RR. Commission In May 1918 
authorized the company to sell about $1,890,000 First A Ref. M. bonds o 
the Issue of 1909 ($.1,816,000 outstanding) at not less than 75 to provide fo 

r n* p *,rst b9nds ° f Marshfield A Southeastern Ry. and fo additional extensions and Improvements.— V. 106, p. 2236.
EARNINGS.—4 mos..f 1918-.Gross. $3,557,696: net (after $144,14 

Jan. 1 to April 30. (1917-.Gross, 3,970,583; taxes), 1,089,91
REPORT.— Report for year ending Dec. 31 1917 In V. 108, p. 2346:

M ^rii tln1 „ ^ V0nU° ................................ 813JBI4.211 $12!8915.'764 $lo!(i82,'248XYet earnings............................................ $4,944,187 $5,712,317 $3,931 128
Other Income.........................    77,763 59,834 50 383

Total Income .................................$5,021,950
Interest, taxes, Ac_________ _______  3,339,941 $5,771,651 $3,981,511

3,259.188 3,166.169
Balance, surplus.. .......................$1,682,009 $2,512,463 $815 341

Dividends on preferred..................... .il50.612 $450,612 $450 6 8 8
Dividends paid out of accumulated surplus, but substantially paid during respective years shown—see V. 93, p. 792. 1
OFFICERS.— Pres. B. Pennington: V.-P., A. R. Bright; Comp O W 

Gardnor; Secretary and Treasurer, G. W. Webster, anc! Asst. Sec W p 
Crank, all of Minneapolis: Federal Manager, Geo. R. Huntington-' Federal’ 
Treas., O. F. Clement, Minneapolis.— (V. 106, p. 500. 818, 2346.) 1

AW ISCONSIN & MICHIGAN R R — Operates from Faithorn Tune 
Mich., to Menominee Mich., 49.8 miles. Successor, after foreclosure 
sale, of tho Wisconsin A Michigan Ry. Co., acquiring or at least oDeraHne only tho portion of the road above mentioned. ’ ®

EARNINGS .— 12 mos..{l917.Gross. $100,505; net (after def $25 320
Jan. 1 to Dec. 31. ll9l6.Grass, 129.800: tax^), sur 34 , 2

Pros., John Marsch; Treas., Chas. A. Olin, Chicago. Offico i S i m  Wls.— (V. 105, p. 1899, 2096.) trlce, 1 eshtigo.
WISCONSIN MINNESOTA PACIFIC

SEMITE VALLEY RR.— See page 13(LN  G .R X O  K •' ' . W R I  (} H  f S  v l  L  L E  ^ ' t  E  N  N ? L L  RV RSR ^ °a m l Ny o5
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RAILROAD COMPANIES.
S U P P L E M E N T A R Y — S e e  a l s o  T a b l e s  6  t o  1 3 G .

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

A  A T L A N T I C  Q U E B E C  &  W E S T E R N  R Y . — P a s p e b i a c  t o  G a s p e ,  Q u e 
b e c ,  l ( ) 2 5 i  m i l e s ;  t r a c k a g e ,  1 %  i n .  S t o c k  $ 2 ,0 0 0 ,0 0 0  in  $ 1 0 0  s h a r e s .  
T h o  in t e r e s t  d u e  J u l y  1 1 9 1 7 o n  1 s t  M .  5 %  d e b e n t u r e  b o n d s  w a s  n o t  p a i d ,  
a n d  t h e  b o n d h o l d e r s  a g r e e d  t o  f o r e g o  a l l  i n t e r e s t  d u r i n g  t h o  w a r  e x c e p t
id  s o  fa r  a s  e a r n e d . S ee  V  1 0 5 , p . 1 6 1 6 , 2 0 0 7 ;  V . 9 1 ,  p .  1 2 5 3 . C h a ir m a n  &  
P r e s .,  E a r l  o f  R a n fu r ly , L o n d o n , E n g .— ( V .  1 0 7 , p . 2 0 0 7 .)

★  B E L L I N G H A M  &  N O R T H E R N  R Y .  C O . — B e llin g h a m  to  G la c ie r ,  
W a s h . ,  4 4 .0 3  m . ;  G o s h e n  to  W e lc o m e , 11 m . ;  H a m p t o n  to  L y n d e n , 5 .3 1  m . ;  
B e ll in g h a m  to  S q u a lic u m , 5 .8 0  m .  A c q u ir e d  b y  C h ic a g o  M i lw . &  S t .  P a u l.
V .  9 5 ,  p .  1 1 2 1 . S to c k , $ 1 ,2 0 0 ,0 0 0 .  L o a n s  a n d  b il ls  p a y a b le  D e c .  3 1  1 9 1 8 .  
$ 6 8 8 ,2 3 0 .  F e d e r a l in c o m o  a c c o u n t  fo r  1 9 1 8 , g r o s s , $ 3 0 2 ,5 8 4 ;  b a l . ,  d e l . , 
a ft e r  t a x e s , $ 2 7 ,7 4 1 .  C o r p o r a te  ea rn in g s  fo r  y e a r  e n d in g  D e c .  3 1  1 9 1 8 :  
G o v t ,  c o m p e n s a tio n , $ 1 0 ,3 0 5 ;  o th e r  in c o m o , $ 1 3 ,5 8 5 ;  in t . ,  r e n ta ls , & c . ,  
$ 8 0 ,6 5 2 ;  b a l . ,  d e f .$ 2 6 ,7 6 1 .— ( V .  9 5 ,  p .  1 1 2 1 .)

A  B I R M I N G H A M  &  A T L A N T I C  R R . — T a l l a d e g a  t o  P e l l  C i t y ,  A l a . ,  2 2  
m i l e s ;  b r a n c h e s ,  H o g a n s  t o  o r e  b e d s ,  9  m i l e s ,  a n d  F u r n a c e  t o  W o l s l n g e r s ,
3  m i l e s .  S t o c k ,  $ 5 0 0 ,0 0 0 .  a l l  c o m m o n :  p a r  o f  s h a r e s ,  $ 1 0 0 .  B o n d s ,  
$ 5 0 0 ,0 0 0  4 0 - y e a r  1 s t  6 s ,  d u o  N o v .  1 1 9 3 1  ( $ 1 ,0 0 0  e a c h ) ;  I n t . ,  p a y a b l e
M .  Sc N . ,  In  d e f a u l t .  Y e a r  e n d i n g  J u n e  3 0  1 9 1 5 . g r o s s ,  $ 1 6 ,3 9 0 ;  o p e r .  d e f . .  
$ 1 2 ,2 1 5 ;  o t h e r  I n c o m e .  $ 1 ,5 2 7 ;  i n t . ,  t a x e s . ,  & c . ,  $ 4 4 ,5 7 5 :  b a l . ,  d e f . . $ 5 8 ,3 1 8 .  
P r e s . ,  S i d n e y  U .  M a r c h ;  S e c .  &  T r e a s . ,  W .  J .  K i n g s b u r y .  4 1  B r o a d  S t . ,
N .  Y . — ( V .  6 9 .  p .  7 7 . )

B O Y N E  C I T Y  G A Y L O R D  &  A L P E N A  R R . — P r o j e c t e d  B o v n e  C i t y  t o  
A l p o n a ,  M i c h .  w it h  b r a n c h e s ,  a  t o t a l  o f  a b o u t  9 7  m il e s ,  f o r m i n g  a  c r o s s -  
S t a t o  l in e  f r o m  L a k e  M i c h i g a n  t o  L a k o  H u r o n .  T h o  M i c h i g a n  T r u s t  C o .  
o f  G r a n d  R a p i d s  a s  r e c e i v e r  u n d e r t o o k  t o  c o m p l e t e  t h e  r o a d .  W i t h  th is  
In  v i e w ,  a n  is s u e  o f  $ 8 0 0 ,0 0 0  1 s t  m t g e .  2 0 - y e a r  5 s  w a s  a u t h .  in  1 9 1 7 , o f  
w h i c h  $ 2 7 5 ,0 0 0  w a s  s o l d  t o  p r o v i d e  f o r  c o n s t r u c t i o n  a n d  t h o  r e m a in d e r  w a s  
u s e d  t o  r o t i r o  o u t s t a n d i n g  n o t e s  a n d  c l a i m s .  T h e r o  w e r e  a l s o  o u t s t a n d i n g  In 
A u g .  1 9 1 7  $ 4 7 ,0 0 0  n o t o s  m a t u r i n g  p a r t  y e a r l y  J u l y  1 1 9 1 8  t o  1 9 2 2 ,  i n c i .
I n  A p r i l  1 9 1 9  t h o  r o a d  h a d  b e e n  t a k e n  o u t  o f  h a n d s  o f  r e c e i v e r ,  a n d  t h e  
I n t e r e s t  d u o  J a n .  1 1 9 1 8  t o  J a n .  1 1 9 1 9 ,  i n c l . ,  o n  t h o  1 s t  M t g o .  b o n d s  
h a d  b o o n  p a i d .  R o a d  is  o p e r a t e d  u n d e r  s h o r t  l i n e  a r r a n g e m e n t  w i t h  
U .  S .  R R .  A d m i n i s t r a t i o n .  S e e  V .  1 0 5 ,  p .  1 6 1 6 *  2 1 8 3 .

B R O W N S V I L L E  &  M A T A M O R O S  B R 1 D G E  C O . — O w n s  I n t e r n a t io n a l  
s t e e l  b r i d g e  o v e r  t h e  R i o  G r a n d e  R i v e r  b e t w e e n  B r o w n s v i l l e .  l e x . ,  a n d  
M a t a m o r o s ,  M e x . ,  c o n n e c t i n g  S t .  L o u i s  B r o w n s v i l l e  &  M e x i c o  I t y .  ( N e w  
O r lo a n s  T e x a s  &  M e x i c o )  a n d  N a t i o n a l  R y s .  o f  M e x i c o .  S t o c k ,  $ 6 5 0 ,0 0 0 ,  
o n e - h a l f  ( e x c e p t  d i r e c t o r s '  s h a r e s )  o w n e d  b y  e a c h  o f  s a id  c o m p a n i e s ,  w h ic h  
J o in t l y  g u a r a n t e e  b o t h  c la s s e s  o f  b o n d s .  I n  1 9 1 7  a l l  c o u p o n s  o n  1 s t  m t g o .  
b o n d s  w e r e  p a id  f r o m  I n c o m e :  In  1 9 1 6  f r o m  f u n d s  a d v a n c e d  b y  N .  O .  1 .
&  M .  R y . ,  w h o  w e r e  r e i m b u r s e d  b y  S t .  L .  B .  &  M .  I t y .  u n t i l  s u c h  t i m e  a s  
c o n d i t i o n s  s h a l l  p e r m i t  e a r n in g  a n d  p a y i n g  I t  b a c k ,  t h e  N a t i o n a l  R y s .  or 
M e x i c o  b e i n g  t e m p o r a r i l y  In  t h o  h a n d s  o f  t h e  C o n s t i t u t i o n a l i s t s .  1 s t  
M . t $ 3 3 3 ,0 0 0  a u t h .  S e e  N a t i o n a l  R y s . ,  V .  9 4 ,  p .  2 7 7 .

A  C A L I F O R N I A - W E S T E R N  R R .  &  N A V I G A T I O N  C O .— O w n s  F t  B r a g g ,  
u a l . .  t o  W l l l l t s .  5 0 .6 6  m .  S t o c k  a u t h . ,  $ 1 ,0 0 0 ,0 0 0 ;  p a r ,  $ 1 0 0 .  D i v i d e n d s  
p a id  y e a r  1 9 0 9 ,  2 H % ;  1 9 1 0 .  7 M % :  1 9 1 1 .  1 0 % '  1 9 1 2 . 1 0 % ;  1 9 1 3 - 1 4 .  n o n e ;  
1 9 1 6 .  6 % .  M t g e .  c o v e r s  a l s o  t e r m in a l s  a n d  r a i l r o a d  w h a r f .  B o n d s  a r e  g u a r ,  
p .  & i., b y  U n i o n  L u m b e r  C o .  V .  9 9 ,  p .  8 9 4 ,  1 2 1 3 : V . 1 0 0 , p .  1 4 3 6 . / Y e a r  
e n d i n g  D o c .  3 1  1 9 1 7 ,  g r o s s ,  $ 2 6 1 ,3 6 5 :  n e t ,  $ 8 9 ,1 0 4 ;  o t h e r  i n c o m o ,  $ 1 1 ,4 5 0 ;  
i n t . ,  r o n t a l s ,  & c . ,  $ 5 4 ,2 6 6 ;  c o m .  d i v .  ( 2 ) 4 % ) ,  $ 2 5 ,0 0 0 ;  b a l .  s u r p . ,  $ 2 1 ,2 8 7 .—  
( V .  1 0 0 ,  p .  1 4 3 6 . )
A C A M B R I A  &  I N D I A N A  R R . — O o l v e r  H e i g h t s  t o  M a n v e r ,  P a . ,  2 1 .8  m . ;  
b r a n c h e s  t o  R e x i s ,  R o v l o c ,  & c . ,  3 1 .5 4  r a . ;  t o t a l ,  5 3  3 4  m i l e s .  S t o c k ,  
$ 1  5 0 0  0 0 0 .  B o n d s  ( $ 9 0 0 ,0 0 0  a u t h o r i z e d  is s u e )  h a v e  a  s in k i n g  f u n d  o f  
2  c t s .  p e r  g r o s s  t o n  o n  a l l  c o a l  o r i g i n a t i n g  a n d  s h i p p e d  o v e r  t h o  l i n e ;  m in i 

m  A u t f io r  I z e d  1 s s i i 'o 'o ° f ° I s t  M .  5 s  o r  1 9 1 1 , $ 4 , 0 0 0 , 0 0 0 ,  o f  w h i c h  o n  D e c .  3 1  
1 9 1 8  $ 9 0 0 ,0 0 0  h a d  b e e n  i s s u e d ,  a n d  o f  t h e s e  $ 1 1 4 .0 0 0  h a d  b e e n  r e t i r e d  a n d  
$ 7 5 ,0 0 0  h a d  b e e n  p l e d g e d .  2 d  m t g o . s e c u r e d  g o l d  n o t e s  o f  1 9 1 7 .  SoOO.OOO 
a u t h . ,  h a v e  a  2 d  l i e n  o n  t h o  r o a d .  V .  1 0 5 ,  p .  2 0 9 3 .

E q u i p m e n t  t r u s t s  D e c .  3 1  1 9 1 8 ,  $ 7 5 ,0 0 0 .  S e r ie s  A  \ 5 s . d u e  a n n u a l l y  t o  
S e p t .  1 1 9 2 1 : $ 1 3 5 ,0 0 0  “ B ”  5 s ,  d u e  a n n u a l l y  t o  F e b .  1 1 9 2 7 : $ 2 0 0 ,0 0 0  C  
5 s ,  d u o  a n n u a l l y  t o  F e b .  1 1 9 2 8 ; $ 1 ,9 6 7  “ D ”  5 s ,  p a r t  d u e  a n n u a l ly ; t o  F e b .  1 
1 9 2 8 ; $ 2 6 4 ,0 0 0  S e r ie s  “ E ”  5 s ,  d u e  p a r t  a n n u a l l y  t o  M a y  1 1 9 2 9 ,  a n d  
$ 1 ,1 4 4 ,0 0 0  “ F ”  4 ) 4 s ,  d u e  a n n u a l l y  t o  D e c .  3 1  1 9 3 1 .  _____ _ „ „ „
*  E A R N I N G S . — F o r  1 2  m o s .  t o  D e c .  3 1  1 9 1 8 ,  g r o s s ,  3 6 5 7 .3 9 3 ;  n e t  
$ 3 7 2 ,4 2 3 ;  o t h e r  I n c o m o ,  $ 4 3 9 ,5 5 4 ;  i n t e r e s t ,  t a x e s ,  r e n t a l s ,  & c . ,  $ 2 2 2 ,4 0 6 ,  
b a l .  s u r .  $ 2 5 4 ,3 9 0 .  F o r  y e a r  1 9 1 7 ,  g r o s s ,  $ 3 8 4 ,9 3 3 ;  n e t  d e f . ,  a f t e r  t a x e s ,  
$ 3  5 2 7  I n  1 9 1 8  p a i d  d i v i d e n d s  o f  2 5 %  o n  t h e  c o m m o n  s t o c k  f r o m  a c c u m .  
s u r p l u s .  P r e s ,  a n d  G e n .  M g r . ,  B .  D a w s o n  C o l e m a n ;  S e c .  &  T r e a s . ,  L .  G .  
B a l l .  O f f i c o .  L a n d  T i t l o  B l d g . ,  P h i l a . ,  P a . — ( V .  1 0 5 ,  p .  2 0 9 3 . )

C E N T R A L  R Y .  O F  C A N A D A .— S e e  is s u e  o f  N o v .  2  1 9 1 8 .

★  C H I C A G O  M I L W A U K E E  &  G A R Y  R Y . — I n  o p e r a t i o n  f r o m  R o c k -
• f o r d .  111., t o  D e l m a r ,  1 2 9 .5 1  m i l e s ,  I n c l u d i n g  E lg in  J o l i e t  &  E a s t e r n  t r a c k a g e  

b e t w e e n  A u r o r a  a n d  J o l i e t ,  2 2  m i l e s .  V .  8 8 ,  p .  6 8 5 .
O w i n g  t o  d e f a u l t  b y  C o .  a n d  s y n d i c a t e  m a n a g e r s  o n  I n t e r e s t  u p o n  o u t 

s t a n d i n g  c o l l ,  n o t e s ,  v i z . :  $ 1 ,5 0 0 ,0 0 0  d a t e d  M a y  3 1  1 9 1 $  a n d  $ 3 1 .1 ,0 3 6  6  7o 
c o n v e r t i b l e  n o t e s ,  t h e  c o l l a t e r a l ,  $ 5 , 7 6 4 ,0 0 0  1 s t  5 s  a n d  $ 5 ,4 7 5 ,6 0 0  s t o c k ,  
w a s  b i d  in  a t  a u c t i o n  O c t .  1 5  1 9 1 5  b y  S t .  L o u i s  U n i o n  T r u s t  C o .  f o r  t h o  n o t e 
h o ld e r s .  V .  1 0 1 .  P . 1 3 6 9 .  1 0 9 2 .  V .  8 0 ,  p .  9 8 0 :  V .  8 8 .  P . 6 8 5 .  E a u l p .  
t r u s t s .  $ 7 4 ,4 2 0 .  Y e a r  e n d e d  D e c .  3 1  1 9 1 6 ,  g r o s s ,  3 4 5 5 ,8 3 3 ;  n e t .  a f t e r  
t a x o s ,  $ 3 0 ,2 2 4 :  o t h e r  i n c o m o ,  $ 2 ,3 9 1 :  I n t .  o n  b o n d s ,  $ 2 8 9 ,0 0 0 :  c h a r g e s .  
$ 7 8 ,8 2 0 ;  b a l . ,  d e f . ,  $ 3 3 0 ,1 0 5 .  F o r  1 9 1 7 ,  g r o s s ,  $ 5 7 1 ,6 8 8 :  n e t  d e f . .  a f t e r  
t a x e s ,  $ 1 6 , 1 6 6 .  P r e s . ,  A l b e r t  T .  P e r k i n s ,  c a r e  S t .  L o u is  U n i o n  T r u s t  C o . ,  
S t .  L o u i s ;  O e n o r a l  M g r .  u n d e r  U .  S . 'G o v t . ,  S .  M .  R o g e r s . — ( V .  1 0 7 ,  p .  6 9 4 . )

A ( T H E )  C O L O R A D O  W Y O M I N G  &  E A S T E R N  R Y . — O w n s  f r o m  t h e  
U n i o n  P a c i f i c  R R .  a t  L a r a m ie ,  W y o . ,  t o  C o a t m o n t ,  C o l o . ,  1 1 1 .3 5  m i l e s .  
I n c o r p  i n  W y o m i n g  J u n o  2  1 9 1 4 . S u c c e s s o r  J u n e  4  1 9 1 4  o f  L a r a m i e  
H a h n 's  P e a k  Sc P a c i f i c  R y . ,  f o r e c l o s e d  p e r  p l a n  V .  9 8 ,  p .  4 5 3 ,  1 7 0 6 ,  1 8 4 5 .

A l e x a n d e r  J .  H e m p h i l l ,  H e n r y  S a n d e r s o n  a n d  T r o w b r i d g e  C a l l a w a y ,  as  
v o t i n g  t r u s t e e s ,  w i l l  n o ld  t h o  n o w  s t o c k  u n t i l  a l l  a c c r u e d  I n t e r e s t  o n  t h e  
I n c o m e  b o n d s  s h a l l  h a v e  b e e n  p a i d  a n d  t h e  c u r r e n t  I n t e r e s t  p a i d  r e g u l a r l y  
f o r  2  c o n s e c u t i v e  y o a r s .  a n d  f o r  s u c h  f u r t h e r  p e r i o d  n o t  e x c e e d i n g  o n e  y e a r  
a s  t h e  t r u s t o e s  In  t h e i r  d i s c r e t i o n  m a y  d e o m  a d v i s a b l e .  I f  l a w f u l .  S t o c k ,  
c o m m o n ,  $ 2 ,3 0 0 ,0 0 0 ;  p r e f .  6 %  n o n - c u m .  3 2 , 0 0 0 . 0 0 0 ,  p a r  $ 1 0 0 .

F o r  c a l .  y e a r  1 9 1 8 ,  g r o s s ,  $ 2 1 1 ,8 6 3 ;  n e t ,  $ 4 8 ,6 3 8 ;  I n t . ,  r e n t a l s ,  & c . ,  
$ 1 5 6 ,6 1 5 ;  b a l . ,  d e f . .  $ 1 0 7 ,9 7 7 .  I n  1 9 1 7 ,  g r o s s ,  $ 1 8 1 ,5 4 2 ;  b a l . ,  s u r . ,  $ 9 ,6 3 6 .

n P A T H  V A L L E Y  R R . — O w n s  l i n e  In  I n y o  C o u n t y .  C a l . ,  t o  t h e  B i d d y  
M c C a r t h y  b o r a x  m i n e ,  & c . ,  2 3  m i l e s .  B o n d s  (a l l  o r  p a r t )  g u a r a n t e e d  b y  
t h e  B o r a x  C o n s o l . ,  L t d .  F o r t h o y e a r  1 9 1 5 - 1 6  g r o s s  e a r n in g s  w e r e  $ 1 2 3 ,5 3 8 ;  
t o t a l  n e t ,  $ 9 3 ,8 1 0 ;  r e n t a l s ,  i n t . ,  & c . ,  $ 1 8 ,8 9 7 ;  d i v s . ,  $ 4 ,2 7 5 ;  b a l . ,  s u r . .  $ 1 3 , 
5 7 6  F o r  c a l .  y r .  1 9 1 7  g r o s s  w a s  $ 1 0 7 ,2 2 3  a n d  n e t ,  a f t .  t a x e s ,  3 7 3 ,5 3 4 ;  i n t .  
o n  f u n d e d  d e b t ,  $ 1 4 ,9 6 3 ;  o t h e r  d e d u c t i o n s ,  $ 4 ,5 5 7 ;  d i v i d e n d s ,  $ 1 4 ,8 1 0 ;  
b a l . ,  s u r . .  $ 3 9 .2 0 4  — ( V .  1 0 6 ,  p .  7 1 5 . )

A G R F F N V I L L E  &  W E S T E R N  R R . — O w n s  G r e e n v i l l e ,  S .  O . ,  t o  R l v e r -  
v h n v  2 3  m i l e s /  V .  9 9 .  p .  4 0 6 .  I n  S e p t .  1 9 1 7  C a r l  H .  L e w i s ,  A s s t .  C a s h ie r  
&  T r u s t  O f f i c e r  o f  C e n t r a l  B a n k  Sc T r u s t  C o r p .  ( t h o  m o r t g a g e  t r u s t e e ) ,  
A t l a n t a  G a . ,  w a s  a p p o i n t e d  r e c e i v e r  o n  a c c o u n t  o f  t h e  d e f a u l t  o f  J u l y  1 
1 9 1 7  c o u p o n s  o n  t h e  F i r s t  M t g e .  a n d  n o n - p a y m e n t  o f  o p e r .  e x p e n s e s .  
O f f e r e d  In  r e c e i v e r ’s  s a le  In  F e b .  1 9 1 8  b u t  n o  b i d s  received; u p s e t  p r i c e ,  
$ 1 0 0  0 0 0 .  A g a i n  o f f e r e d  a t  s a m e  p r i c o  In  M a r .  1 9 1 9 ; n o  b i d s  r e c e i v e d .  
V .  1 0 8  p .  2 7 4 .  V .  1 0 6 ,  p .  8 5 2 .  S e e  V .  1 0 5 ,  p .  9 0 9 ,  9 9 7 .  S t o c k ,  $ 5 0 ,0 0 0 ;  
n a r  $ 1 0 0  B o n d s ,  s e o  t a b l e  a b o v e .  P r e s . ,  R .  A .  M c T y e r ;  T r e a s . ,  C a r l  
I t .  L e w i s ,  a l l  o f  A t l a n t a ,  G a . — ( V .  1 0 8 ,  p .  2 7 4 . )

A Q U A N T A N A M O  &  W E S T E R N  R R . - O w n s  f r o m  B o q u e r o n  a t  O r a n a d l t lo  
n a y  o n  s o u t h  o o a s t  o f  C u b a ,  v i a  S a n  J u s t o  a n d  L a  M a y a  t o  S a n  L u i s ,  w it h  
b r a n c h e s  t o  v a r i o u s  s u g a r  m i l l s ;  t o t a l  m i l e a g e ,  i n c l .  s i d i n g s  a n d  y a r d s ,  1 0 8 .4 2  
m i l e s  I n c o r p .  In  M a i n e .  A r e o r g a n i z a t i o n  a f t e r  f o r e c l o s u r e  M a r .  1 1 9 1 0 .  
p e r  p l a n  In  V .  8 8 . ^ ) .  2 9 4 ^  C o n t r o l  a c q u i r e d  in  A u g .  1 9 1 6  b y  C u b a n  b a n k -

^ S t o o k  a u t h o r i z e d  a n d  I s s u e d ,  c o m m o n ,  $ 2 , 7 5 0 ,0 0 0 ;  1 s t  p r e f .  7 %  n o p - o u m .
$ 2 7 7 5 0 ,0 0 0 .  a n d  2 d  p r e f .  5 %  n o n - c u m . ,  $ 2 5 0 ,0 0 0  ( in  t r e a s u r y  $ 2 3 2 ,3 0 0

$ 2 3 3 ,6 0 0  a n d  $ 1 5 3 ,0 0 0  r e s p e c t iv e ly ) ;  p a r  o f  a ll  sh a re s , $ 1 0 0  e a c h . E q u ip -  
m o n t  tru st  n o to s ,  1 9 1 8 , 8 2 9 3 ,0 0 0 ; lo a n s  a n d  b ills  p a y a b lo  J u n e  3 0  191 8  (3  
ser ies ) S I 2 2 1 ,6 1 5 .

T h o ’ R e fu n d i’n g  M t g e .  f o r  $ 6 ,0 0 0 ,0 0 0  w a s  e x e c u t e d  F e b . 1 1018  a n d  s u b 
s e q u e n t  to  J u n e  3 0  1 91 8 , $ 1 ,4 0 0 ,0 0 0  6 %  b o n d s  s e c u r e d  t h e r e b y ,  w e re  s o ld  
a n d  a  fu r th e r  $ 6 0 0 ,0 0 0  Is e x p e c t e d  t o  b o  o u t s t a n d in g  b y  J u n o  3 0  1 9 1 9 , 
th u s  ta k in g  ca r e  o f  a ll th e  a fo r e s a id  f lo a t in g  d e b t  a n d  in c re a s in g  w o rk in g  
c a p it a l .  V . 10 7 , p .  2 1 7 0 .

E A R N I N G S .— F o r  y e a r  e n d in g  J u n o  3 0  1018 in  V .  1 07 , p .  2470, s h o w e d : 
O p e r . re v e n u e , $ 7 4 8 ,6 6 1 ; g ro ss  In c o m e , $ 0 0 ,8 0 5 ; in te re s t  o n  fu n d e d  d e b t  
(1 s t  M .  $ 3 0 ,0 0 0 ; e q u ip ,  t ru s t , $ 1 8 ,4 8 2 ; c o u p o n  n o te s ,  $ 1 0 ,1 2 5 ) ,  3 6 4 ,6 0 7 , 
h ire  o f  e q u ip . ,  & c . ,  $ 8 ,2 6 1 ; in te re s t  o n  u n fu n d e d  d e b t ,  $ 6 9 ,0 8 8 , a m o r t iz .  
d is c o u n t ,  $ 1 0 ,0 6 3 ; n e t  lo s s , $ 9 1 ,8 1 4 .

O F F I C E R S .— M . FI. L e w is , P re s .;  R o b o r t  L .  D e a n . S e c . St T r e a s . ,  
G a b r ie l  J u v e  a n d  J o se  R o s c h , V . - I ’ s . N . Y . o f f i c o .  44  W h ite h a ll  S t .
(V .  10 3 , p .  1508 , 1 59 2 ; V .  1 0 5 , p .  2 1 7 9 ; V .  1 07 , p .  2 4 7 0 .)

H A M P D E N  R R .  C O R P O R A T I O N . — O w n s  S p r i n g f ie l d  t o  B o n d s v l l l e .
M a ss . 1 4 .8 2  m iles ; c o m p le t e d ,  b u t  in  J a n . 1917 n o t  y e t  O OPrated. S to c k  
a u t h . ,  $ 1 ,4 0 0 ,0 0 0 . V . 100 , p . 1 50 9 . B o n d s  a u th o r iz e d  b y  th o  M a s s a c h u 
se tts . R a ilr o a d  C o m m is s io n , b u t  n o t  is su e d , $ 1 ,9 0 0 ,0 0 0 .  N o t e s ,  a b o u t  
$ 2 ,0 0 0 ,0 0 0  6 s , w e re  e x te n d e d  o n o  y e a r  t o  J u ly  1 1 91 5 . V .  9 9 , p .  5 3 7 . 
O n  J u ly  2  1914  s u it  w a s  f i l e d  a g a in s t  B .  &  M .  t o  e n fo r c e  a lle g e d  c o n t r a c t  
l ia b i l i t y ”  a m o u n t in g  to  $ 3 ,7 9 8 ,0 0 0 , th o  a p p r o x im a t e  c o s t  o f  r o a d .

T h o  B o s to n  &  M a in e  r e o r g a n iz a t io n  p la n  o f  N o v .  1918  m a d e  n o  p r o v is io n  
fo r  th e  H a m p d e n  R R . ,  as th o  C o u r t  h a d  ru le d  t h a t  it  h a s  n o  v a l id  c la im  
a g a in s t  th o  B o s t o n  & M a in o ,  b u t  se e  V . 10 7 , p .  1 9 1 9 , 2 0 0 8 .

AHOOSAC TUNNEL & WILMINGTON RR.— Hooeac Tunnel, M a s s .,  
t o  W ilm in g to n . V t . .  2 4  m ile s . M a d o  s ta n d a r d -g a u g e  in  1912 . V ., 9 5 ,  p . 
1541 . S t o c k ,  $ 2 5 0 ,0 0 0 ; p a r , $ 1 0 0 . D iv s . ;  In  1903 , 2 % ;  y e a r  1 9 0 o -0 6 .
3 % ;  191 0 -1 1  a n d  1 9 1 1 -1 2 , 1 0 % ; 191 2 -1 3  t o  1 9 1 4 -1 5 , n o n e  s in c e .  E a rn -0  7 0 , i y u / * l  1 d l iu  i y i  1*1<S, L\J /O t A d iA  L'J W  7 , I 7*0 ' \ings for 1918, gross, $131,639; net, after taxos (Incl. $3,961 war taxes), 
$35;409;bond int., $11,066; bal. sur., $24,343. For 1917, $129,814; net. 
$37,096.Pres., John P. Ivellas, Malone, N. Y .— (V. 95, p. 1541.)
★  H O U S T O N  &  B R A Z O S  V A L L E Y  R R . — O w n s  A n c h o r  v i a  V e l a s c o ,  
r e x . ,  t o  F r e e p o r t  a n d  L i g h t h o u s e ,  2 3 . 0  m . :  t r a c k a g e  o v e r  I n t e r n .  Sc G r e a t  
N o r .  f o r  2 y e a r s  f r o m  D e c .  1 9 1 6  f r o m  A n c h o r  t o  H o u s t o n ,  T e x . .  4 0  m i l e s .
In  M a r c h  1 9 1 6  R e c e i v e r  G e o r g e  O .  M o r r i s  w a s  a u t h o r i z e d  t o  Issu o  $ 1 0 0 ,0 0 0  
6 %  r e c e i v e r 's  c e r t i f i c a t e s  t o  b u i l d  a  b r i d g e  o v e r  t h e  B r a z o s  R i v e r  c o n n e c t 
in g  V a l a s c o  a n d  F r e e p o r t .  O f  t h e s e ,  o n l y  $ 7 8 ,0 0 0  w a s  I s s u e d ,  a n d  o n  
A u g .  15  1 9 1 7  $ 2 8 ,0 0 0  o f  s a m e  w e r e  p a i d .  B r a z o r i a  C o u n t y  p a id  p a r t  o f  
t h e  c o s t  o f  b r i d g e .  V .  1 0 5 , p .  6 0 6 .  V .  1 0 2 , p .  1 2 5 0 .  I n  1 9 1 6  t h e  M e r 
c a n t i l e  T r u s t  C o . ,  S t .  L o u i s ,  b r o u g h t  s u i t  t o  f o r e c l o s e .  V .  1 0 3 ,  p .  2 1 5 5 .

T h o  M i s s o u r i  K a n s a s  St T e x a s  o w n s  a  h a l f  in t e r e s t  in  t h e  s t o c k  a n d  $ 1 3 1 , 
0 0 0  b o n d s  a n d  t h e  F r e e p o r t  T o x a s  C o . .  01 B w a y .  o w n s  r e m a in i n g  s t o c k  
a n d  $ 7 9 ,0 0 0  b o n d s .  V .  1 0 8 ,  p .  1 5 1 1 .  S t o c k  a u t h . ,  $ 1 2 0 ,0 0 0 ;  o u t . ,  
$ 2 4 ,0 0 0 .  O f  t h e  $ 4 2 0 ,0 0 0  b o n d s ,  o n e - h a l f  a r e  g u a r ,  liy  t h e  M .  K .  &  1 . ,  
p r i l l ,  a n d  i n t . .  w h i c h  h a s  p u r c h a s e d  $ 9 2 ,0 0 0  a d d i t i o n a l .  V .  9 7 .  p .  1 5 9 0 .

Y r .  E n d in g — G ro ss  R ev . E n x p e s e s .  N e t .  A d d i t i o n s ,  & c .  R e v .T o n  M .  
J u n e  3 0  191 7 . . $ 3 2 4 , 9 7 3  $ 2 2 8 ,8 2 0  $ 9 6 ,1 5 3  $ 4 2 ,9 2 3  7 . 3 3 3 ,3 5 0
D e c .  3 1  1 9 1 7 . .  4 6 1 ,0 3 9  3 1 5 ,4 2 6  1 4 5 ,6 1 3  4 4 ,3 4 4  1 0 ,5 7 9 .4 8 7

F e d e r a l  M g r . ,  J .  L .  L a n c a s t e r ,  D a l l a s ,  'T e x . ;  G e n e r a l  M g r . ,  u n d e r  U .  S .  
G o v t . ,  A .  G .  W h i t t i n g t o n . — ( V .  1 0 8 ,  p .  1 5 1 1 . )

A  I L L I N O I S  S O U T H E R N  R Y . — O w n s  S a l e m ,  I I I . ,  t o  B is m a r c k ,  M o .  (1 a -  
c l u d n g  R i v e r  T r a n s f e r ,  6 0  m i l e s ) ,  1 2 3 .3 4  m . ;  C o l l i n s ,  I I I . ,  t o  C h e s t e r ,  111..
10 6 7  m . '  b r a n c h e s .  2 .8 .3  m . :  t o t a l  o w n e d .  1 3 6 .8 4  r a . ;  t r a c k a g e ,  2 .8 1  m 

O n  S e p t .  1 8  1 9 1 8  W i l l i a m  W . W h c o l o c k  w a s  a p p o i n t e d  r e c e i v e r .  1 s t  M -  
b o n d s  In  d e f a u l t .  V .  1 0 7 ,  p .  1 1 9 2 .

S t o c k ,  c o m . ,  S 4 .0 0 0 .0 0 0 ;  0 %  c u m .  p f „  $ 1 ,0 0 0 ,0 0 0 ;  p a r ,  $ 1 0 0 ,  a ll  o u t .
T h e  r e m a in d e r  o f  t h e  $ 3 ,0 0 0 ,0 0 0  1 s t  M .  b o n d s  Is r e s e r v e d  f o r  a d d i t i o n s .  

See. V .  9 3 .  p .  5 8 9 ;  V .  9 0 .  p .  1 0 7 . H o l d e r s  o f  $ 1 ,5 2 8 ,0 0 0  1 s t  M  b o n d s  
c a n c e le d  t h e  c o u p o n s  d u e  D e c .  1 1 9 1 3  a n d  a l l  In  1 9 1 4  a n d  h o ld e r s  o f  $ 2 0 6 i -  
0 0 0  b o n d s  c a n c e l e d  a l l  1 9 1 4  c o u p o n s .  O a r  t r u s t s  D o c .  1 9 1 7 . $ 6 , 0 0 0 .

R E P O R T . — F o r  y e a r  o n d l n g  D e c .  3 1  1 9 1 7 : g r o s s ,  $ 6 6 7 ,1 8 0 ;  n e t ,  a f t e r  
t a x o s ,  $ 4 8 ,0 3 4 :  i n t . ,  & c . ,  $ 1 3 0 ,3 8 8 ;  d e f . ,  $ .8 6 ,0 4 3 .  P r o s . ,  E .  K .  B o i s o t ;  
S e c . ,  E .  M .  T o u r t e l o t :  T r e a s . ,  O .  A .  B o s t o l ,  C h i c a g o ;  V . - P r e s . ,  J .  W .  
W a l s h ;  A u d . ,  A .  F .  W i l l i a m s .  O f f i c o ,  7 1 7  L o c u s t  S t . ,  S t .  L o u i s . — ( Y .  1 0 1 ,  
p .  1 3 7 2 ; V .  1 0 7 ,  p .  1 8 1 ,  1 1 9 2 .)

★  I N T E R S T A T E  R R .  ( O F  V A . ) . — O p o r a t e s  a b o u t  5 5  m i l e s  o f  t r a c k  In  
S o u t h w e s t e r n  V ir g in ia ,  o f  w h i c h  p a r t  Is o w n e d ,  e x t e n d i n g  f r o m  S t o n e g a  
v i a  N o r t o n  t o  G l a m o r g a n ,  S ee. I n  M a r c h  1 9 1 7  h a d  n o  f u n d e d  d e b t ,  o t h e r  
t h a n  e q u i p m e n t  t r u s t  c e r t i f i c a t e s ,  w h ic h  a r e  b o l n g  r e t i r e d  a n n u a l l y .  T h e  
l i n e s  h a v e  d i r e c t  c o n n e c t i o n  w i t h  t h o  S o u t h e r n  R y . ,  L o u i s v i l l e  St N a s h v i l l e  
R R . ,  N o r f o l k  Sc W e s t e r n  R y .  a n d  t h e  C a r o l i n a  O l l n c h f l e l d  St O h i o  R y .  
s v s t o m s .  T h e  p r o m p t  p a y m e n t  o f  t h e  r e n t a ls  s p e c i f i e d  In  t h o  e q u i p m e n t  
t r u s t  a g r e e m e n t s  o f  1 9 1 3  a n d  1 9 1 7  ( V . 9 5 , p .  1 6 0 8 ; V . 1 0 4 , p .  1 0 4 5 )  Is g u a r 
a n t e e d  b y  t h e  V ir g in ia  C o a l  Sc I r o n  C o .  ( V .  9 1 .  p .  1 6 3 0 ) .  w h ic h  o w n s  9 9 %  
o f  t h e  c a p i t a l  s t o c k .  G r o s s  ( y e a r  o n d l n g  D e c .  3 1  1 9 1 8 ) ,  $ 6 4 4 ,1 0 7 ;  n o t .  
$ 5 0  8 5 8 ;  o t h e r  i n c o m e ,  $ 1 0 9 ,7 1 3 ;  i n t . ,  r e n t s .  See., $ 6 1 ,5 9 1 ;  s u r p . ,  $ 9 8 ,9 7 9 .  
P r e s ,  o f  R R . .  H a r r y  L .  M i l l e r ,  B ig  S t o n e  G a p ,  V a . ;  S e c . - T r e a s . .  H a r r io
B .  P r i c o ,  L a n d  T i t l o  B l d g . ,  P h i l a . — ( V .  9 5 ,  p .  1 6 0 8 ;  V .  1 0 4 ,  p .  1 0 4 5 . )

A  J O N E S B O R O  L A K E  C I T Y  &  E A S T E R N  R R . — O w n s  J o n e s b o r o  t o  B a r 
f i e l d ,  A r k . ,  6 3 .2 3  m i l e s ;  O s c e o l a  J e t .  t o  O s c e o l a .  A r k . ,  1 4 .3 3  m . :  M i d w a y  t o  
L u x o ’r a  1 .6  in . ;  R o s s  t o  Y V lls o n , 17  m .  ( f o r m e r  W i ls o n  N o r t h e r n  R y . ) :  
t o t a l ,  9 6 .1 6  m i l e s .  S t o c k ,  $ 6 0 0 ,0 0 0 .  B o n d s .  $ 7 2 4 ,0 0 0  o u t s t a n d i n g ,  o f  
w h ic h  $ 7 0 ,0 0 0  a r e  p l e d g e d  a s  c o l l a t e r a l .  B a n k  o f  C o m m o r c o  Sc T r u s t  C o . .  
M e m p h i s  , t r u s t e e .  L o a n s  a n d  b i l l s  p a y a b l e  D o c .  3 1  1 9 1 6 , $ 2 0 8 ,8 7 5 .  
F o r  c a l .  y o a r  1 9 1 6 ,  g r o s s ,  $ 3 7 9 ,7 2 7 ;  n e t ,  $ 9 0 ,9 8 9 ;  I n t . ,  t a x o s .  See , $ 1 0 4 ,1 2 4 ;  
d e f . ,  $ 1 3 ,1 3 5 .  F o r  1 9 1 7 ,  g r o s s ,  $ 3 2 6 ,1 1 3 ;  n o t .  a f t e r  t a x o s ,  $ 4 9 ,2 9 1 .  
P r e s  R .  L o o  W i l s o n :  T r o a s . ,  E .  J .  M a s o n .  O f f i c o ,  J o n e s b o r o ,  A r k .  
— ( V .  1 0 3 ,  p .  2 3 9 ;  V .  1 0 5 ,  p .  0 0 6 . )

M E X I C A N  N O R T H E R N  R Y . — O w n s  f r o m  E s c a l o n .  M e x i c o ,  o n  t h e  M e x i 
c a n  C e n t r a l  R y .  t o  S ie r r a  M o j a d a ,  8 3  m i l e s ,  a l l  s t e e l .  S e e  V .  6 4 ,  p .  6 1 9 .  
I n  J a n .  1 9 1 9  r e p o r t e d  u n d e r  l e a s e  t o  A m e r i c a n  M e t a l  C o .  f o r  a  s u m  c o v e r i n g  
in t e r e s t  a n d  s i n k i n g  f u n d  c h a r g e s .  V .  1 0 8 , p .  4 8 0 .

B o n d s ,  s e c  V .  8 8 ,  p .  1 4 3 7 .  1 5 0 0 ; V .  8 9 ,  p .  1 0 4 ;  V .  9 1 ,  p .  1 0 2 6 .— ( V .  
1 0 3 ,  p .  7 5 9 ;  V .  1 0 7 ,  p .  2 0 9 8 ;  V .  1 0 8 ,  p .  4 8 0 . )

A M O R E H E A D  &  N O R T H  F O R K  R R . — M o r e h e a d  t o  R e d w l n e ,  K y . ,  2 5  
m ile s ;  6  m .  b r a n c h .  S t o c k ,  a u t h . ,  $ 5 0 0 ,0 0 0 ;  o u t ,  $ 2 6 0 ,6 0 0 ;  p a r ,  $ 1 0 0 ' 
B o n d s ,  s e e  t a b l e  a b o v e .  F o r  y e a r  e n d i n g  J u n e  3 0 ,  1 9 1 6 . g r a s s ,  $ 7 9 ,9 2 2 .  
n e t ,  a f t e r  t a x e s ,  $ 9 ,8 0 2 :  c h a r g e s ,  $ 1 9 ,5 9 1 ;  b a l . ,  d e f  , $ 9 ,7 8 8 .  P r o s . ,  A .  W .  
L e e ,  C l e a r f i e l d ,  P a . ;  S e c .  Sc T r e a s . ,  J o h n  W .  W r i g l o y ,  C l e a r f i e l d ,  P a .

★  N O R F O L K  &  P O R T S M O U T H  B E L T  L I N E  R R . — O w n s  P o r t  N o r f o l k  t o  
t i e r k l e y .  V a . , f l , 1 3  m i l e s ,  a n d  S o u t h e r n  b r a n c h  e x t e n s i o n .  0 .0 1  m . ;  o p e r a t e d  
u n d e r  l e a s o ,  1 .8 5  m i l e s .  I n  1 9 1 8  b u i l t  f r o m  V i r g in ia n  R y .  t o  E l i z a b e t h  
R i v e r  2 .4 7  m i l e s  ( m a i n  l i n o  o w n e d ,  1 4 .1 0  m i l e s ;  l e a s e d ,  4 .2 0  m i l e s ;  t o t a l  
a l l  t r a c k ,  5 6 .5 5  m i l e s ) .  I n  N o v .  1 9 0 9  a c q u i r e d  e n t i r o  s t o c k  o f  E l i z a b e t h  
R i v e r  H R . ,  w h o s o  b o n d s  a r o  g u a r a n t e e d .  V .  9 0 ,  p .  1 0 1 4 . U .  S . R R .  A d 
m in i s t r a t i o n  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  $ 1 8 0 ,0 0 0 .  S t o c k ,  $ 5 7 ,6 0 0 ,  
a ll o w n e d  b y  A t l a n t i c  C o a s t  L i n o ,  N o r f .  fa W e s t . ,  O h e s . &  O h i o ,  N .  Y .  P h i l a .  
f t  N o r f o l k .  S e a b o a r d  A i r  L i n o .  N o r f .  S o n . .  S o u t h e r n  R y .  a n d  V i r g in ia n  R y .  
B o n d s ,  s e o  t a b l o .  L o a n s  a n d  b i l l s  p a y a b l o  a s  o f  D e c .  3 1  1 9 1 8 ,  $ 5 0 ,0 0 0 .  
Y e a r  e n d in g  D e c .  3 1  1 9 1 8 ,  F e d e r a l  c o m p e n s a t i o n  ( i n c l .  $ 3  m t s c e l .  i n c o m o ) ,  
$ 4 8 ,6 7 1 ;  I n t .  o n  b o n d s .  $ 1 8 ,9 2 3 ;  o t h e r  c h a r g e s ,  $ 1 9 ,0 2 5 ;  b a l . ,  s u r . ,  $ 1 0 ,7 2 3 .  
F o r  1 9 1 7 ,  g r o s s ,  $ 3 8 8 ,8 6 7 ;  n o t ,  a f t e r  t a x e s ,  $ 1 1 0 ,2 1 6 .

A S T .  L O U I S  T R O Y  &  E A S T E R N  R R . — E a s t  S t .  L o u i s ,  111., t o  T r o y ,  111., 
w it h  b r a n c h  1 m i l e  t o  D o n k v l l l e ,  111.: t o t a l ,  1 8 .9  m il e s ;  le a s e s  S t .  L o u i s  &
111. B e l t .  E d w a r d s v l l l e .  111., t o  n e a r  F o r m o s a ,  111., 7  m . ;  y a r d  t r a c k  a n d  
s id in g s ,  1 7 .2 8  m . ;  t o t a l .  4 5 .1 9  m i l e s .  S t r i c t l y  a  f r e i g h t  r o a d .  I n  J a n .  1 9 1 8  
s o ld  $ 2 0 2 ,0 0 0  5 %  e q u i p ,  n o t e s  g u a r a n t e e d  p r l n .  a n d  i n t .  b y  M e r c h a n t s ’ &  
M f r s . '  I n v e s t m e n t  C o .  ( w h i c h  o w n s  t h e  $ 8 5 0 ,0 0 0  c a p .  s t o c k )  a n d  P r o s .  
C o n r a d e s .  V .  1 0 2 . p .  1 5 4 .  2 5 1 .  D i v i d e n d  r e c o r d  t o  J a n .  1 1 9 1 6 :  1 2 ) $ %  in  
1 9 0 3  a n d  1 9 0 4 : 2 5 %  e a c h  y o a r  1 9 0 5  t o  1 9 0 9  i n c l . ;  1 2 ) 4 %  in  1 9 1 0  a n d  1 0 %  
In  1 9 1 2 .  N o n o  s i n c o  a t  l a s t  a d v i c e s .  F o r  y e a r  1 9 1 5 - 1 6 ,  g r o s s ,  $ 3 5 0 ,4 2 1  
n e t ,  $ 1 3 4 ,6 9 2 ;  i n t . ,  & c . ,  $ 0 0 ,9 5 7 ;  s u r p l u s ,  $ 1 0 2 ,7 4 8 .  F o r  c a l .  y e a r  1 9 1 7 ,  
g r o s s ,  $ 5 6 5 ,6 5 1 ;  n o t ,  a f t o r  t a x e s ,  $ 2 5 9 ,1 4 8 .  P r o s . ,  E .  I I .  C o n r a d e s ,  3 1 4  N .  
4 t h  S t . ,  S t .  L o u i s .  I n  A p r i l  t h o  r o a d  w a s  r e l i n q u i s h e d  f r o m  F e d e r a l  c o n 
t r o l .  V .  1 0 8 ,  p . 1 1 6 6 .
A  S O U T H W E S T E R N  R Y . — O w n s  H e n r i e t t a  t o  A r c h e r ,  T e x . ,  2 9 .0 7  m il e s ;  
le a s e s  H e n r i e t t a  t e r m i n a l s .  0 . 7 5  m .  O n  N o v .  1 2  1 9 1 7  A .  O .  P a r k s  was
m a d o  r e c e i v e r ,  a n d  in  1 9 1 8  o p e r a t i o n s  w e r e  s u s p e n d e d .  V .  1 0 8 ,  p .  1 6 9 . 
S t o c k ,  $ 3 5 ,0 0 0 ;  p a r ,  $ 1 0 0 .  B o n d s  ( a u t h o r i z e d  a m o u n t ,  $ 3 8 9 , 9 0 5 ) .  F i 
d e l i t y  T r u s t  C o . ,  F o r t  W o r t h ,  T e x . ,  t r u s t o — ( V .  1 0 5 ,  p .  2 2 7 3 . )

A  W I S C O N S I N  &  N O R T H E R N  R R .  ★  W R I G H T S V I L L E  &  T E N -  
N I L L E  R R .  A  Y O S E M I T E  V A L L E Y  R R  .— S e e  p a g o  1 3 0 ,  I s s u o  o f  
N o v .  2  1 9 1 8 .
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INDUSTRIAL AND MISCELLANEOUS COMPANIES.
M I S C E L L A N E O U S  C O M P A N I E S .

[ F o r  a b b r e v i a t i o n s , & c . .  s e e  n o t e s  o n  f i r s t  p a g e ]

Acm e Tea Co— Common stock__________________
First preferred stock 7%  cum call 110 s fd 2%  y e a r ly "
2d prof stock 7 % cumulative_____________________

Adam s Express— Stock— 120,000 shares_________
Collateral trust mortgage gold............................. jjaz
Collateral trust distribution mortgage gold . “ “ rjz

A dvance R um ely C o.— Dobs $3,500,000 g sk fd ca lf 102H 
Aetna Explosives C o Inc— Cora, stock auth. 030.000 shrs 

I ref stock 7%  cum $5,500,000 (pref sink fund 4%  yearly)
F ir s t  m o r t g a g e  $ 5 , 3 0 0 ,0 0 0  a u t h o r i z e d ,  c a l l a b l e  a t  1 0 5  Q

Ajax Rubber Co Inc— Stock $10,000,000 listed o f N Y S tk  Ex 
AluDurun Power C om pany—

1st M  $100,000,000 s fd call 105 after 1921 Us c*
Secured gold notes $5,000,000 callable (text)." .......... Nc*

A la b a m a  T r a c  L ig h t  &  P o w e r  C o — C o m  s t o c k  $ 2 5 .0 0 0 ,0 0 0
Preferred stock (a, & d) 6 % cumulative $5,000.000..............
First M $25,000,000 gold red 105 1% slnkfundbeg 1920o 
Other bonds— see text.

Alaska O old  Alines— Stock authorized $10,000,000
Debens Ser A g conv red 110 beg 1918 te x t .. " a~yc* 
AId0. Ŝr B Si.soq.ooo g conv red 110 beg 1919 — " .d y e *  Alaska Gastinoau Mining Co (sub co)—

Capital stock portion held by p u b lic ..
1st M tge bonds portion held by public_____

Algoma Steel Corporation— See Lake Superior Corp."""

D a te
B o n d s

1 8 9 8
1 9 0 7
1 9 1 5

1 9 1 4

1 9 1 6
1 9 1 7

1 9 1 2

1 9 1 5
1 9 1 0

1 9 1 1

P a r
V a lu e

N o n e

5 0

1 ,0 0 0
1 ,0 0 0

1 0 0
1 0 0
1 0 0

1 0
100  & c  
100  & c

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

R a te
%

W h e n
P a y a b l e

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

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

$ 3 ,5 0 0 ,0 0 0  
i 2 .3 0 0 .0 0 0  

5 0 0 .0 0 0  
' 1 0 .0 0 0 .0 0 0  
: 7 .8 2 4 ,0 0 0  
: 9 .7 3 8 .0 0 0

1 .5 4 5 .0 0 0  
6 2 8 .4 1 4  s h s .

5 .3 2 2 ,6 5 0
2 .1 8 8 .0 5 0
8 .2 0 0 .0 0 0

1 0 .0 0 0 .0 0 0
1 ,9 0 0 .0 0 0

1 7 .0 0 0 ,0 0 0
i n n n  b a h

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

6 1  B r o a d w a y ,  N e w  Y o r k  
B a n k e r s  T r u s t  C o ,  N  Y  
G u a r a n t y  T r u s t  C o .  N  Y  
B a n k e r s  T r u s t  C o .  N  Y

7  in  1 9 1 8  
6  in  1 9 1 7  
*17 $ 5 .5 0  

4  «
4  g  
6  g

Q — M  
Q — M  
Q — M  

M  &  S  
J  &  D  
M  &  S

M c h  1 1 9 1 9 .1  
D e c  1 1 9 1 7 .  1 H  
S e e  t e x t  
M c h  1 1 9 4 8  
•Tune 1 1 9 4 7  
D e c  1 9 2 5

6
12  in  *18 

6 g

Q —j  
Q —M

M  &  S  
J  &  J

J a n  1 1 9 4 5  
M c h  1 5  * 1 9 , 3 %

M a r  1 1 9 4 6  
J u l y  1 1 9 2 2

G u a r a n t y  T r u s t  C o  N  Y  
N e w  Y o r k

H a r r i s .  F o r b e s  &  C o  
d o  d o

1 .UUU.UUU
1 3 .1 3 8 ,4 0 0

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

2 4 3 ,9 0 0
2 3 1 .0 0 0

5  g SI &  S M c h  1 1 9 6 2 S e e  t e x t

6  g  
6  g M  &  S

M a r  1 1 9 2 5  
M a r  1 1 9 2 6

\ N o  c o u p o n s  p a i d  
/  s i n c e  S e p t .  1 9 1 7 .

6  g F e b  1 1 9 3 1

T E A  C O — O R G A N . — I n c o r p .  in  P o n n a .  in  J u n e  1 9 1 6  ( V .  1 0 2 . 
p .  1 9 8 8 )  t o  s u c c e e d  A c m e  T e a  C o .  ( V .  9 4 .  p .  5 6 1 ) ,  e s t a b l i s h e d  in  1 8 8 5 .  H a s  
a  c h a i n  o f  ( l e a s e d )  s t o r e s  l o c a t e d  In  e a s t e r n  p a r t  o f  P e n n a .  a n d  N .  J .  O f  
t h o  $ 3 , 5 0 0 ,0 0 0  c o m m o n  s t o c k ,  o v e r  $ 3 , 3 1 5 ,4 0 0  c a r r y i n g  c o n t r o l  Ls o w n e d  
b y  A m e r i c a n  S t o r e s  C o .  S e e  b e l o w .  V .  1 0 4 .  p .  1 4 9 1 .  2 1 2 0 .  1 s t  p r e f .  
s t o c k  o r i g i n a l l y  $ 2 ,7 5 0 ,0 0 0 ;  w a s  r e d u c e d  b y  s in k i n g  f u n d  t o  $ 2 ,3 0 0 ,0 0 0  a n d  
d u r i n g  J u l y  1 9 1 8  h o l d e r  o f  s a m e  w e r e  o f f e r e d  a n  e x c h a n g e  f o r  A m e r i c a n  
S t o r e s  C o .  1 s t  p r e f .  s t o c k  s h a r o  f o r  s h a r e .  V .  1 0 7 ,  p .  1 8 5 .  S e e  V .  1 0 2 .  
p .  1 9 8 8 :  V .  1 0 3 ,  p .  6 2 :  V .  1 0 6 ,  p .  8 8 . N o  b o n d s  o r  m o r t g a g e .
/ ,  K L Y ^ D E N D S . — O n  1 s t  p r e f . ,  S o p t .1 9 1 6  t o  M a r .  1 1 9 1 9 ,  I n c l . ,  7 %  p e r  a n n .  
( M i  %  q u a r . )  O n  2 d  p r o f .  S e p t .  1 9 1 6  t o  D e c .  1 9 1 7 ,  7 %  p e r  a n n .  ( , ! % %  
q u a r . ) ;  n o n e  s in c e  t o  A p r i l  1 9 1 9 .

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 7 ,  V .  1 0 6 ,  p .  2 4 4 5 :
_  , 1 9 1 7 .  1 9 1 6 .  1 9 1 6 .  1 9 1 4 .  1 9 1 3 .
S a l e s ------------- $ 2 4 ,5 4 0 ,8 5 5  $ 1 8 ,3 1 4 ,7 3 7  $ 1 5 ,0 4 9 ,6 4 5  $ 1 2 ,0 4 0 ,3 5 6  $ 9 , 8 9 7 , 6 7 4
N e t  p r o f i t s -  8 1 6 ,7 3 6  7 1 9 ,1 3 0  5 2 6 .7 3 4  5 0 8 ,6 3 6  5 8 1 .4 9 5

P r o s . ,  H .  J .  M o f f o t t ,  P l i l l a .— ( V .  1 0 0 ,  p .  8 8 . 8 1 9 .  2 4 4 5 ;  V .  1 0 7 .  p .  1 8 3 . )
, A D A A 1 S  E X P R E S S . — O R G A N I Z A T I O N . — A n  u n i n c o r p o r a t e d  a s s o c i a 

t i o n  f o r m e d  in  1 8 5 4 .  V .  1 0 0 ,  p .  2 8 9 ,  3 7 1 ;  V .  1 0 4 ,  p .  2 1 2 0 .
M o r g o r  p l a n  in  M a y  1 9 1 8 ,  s e e  A m o r i c a n  R y .  E x p r e s s  C o .  b e l o w .  
B O N D S . — I n  1 8 9 8  t r e a s u r y  s e c u r i t i e s  w e r e  p l e d g e d  w i t h  M e r c a n t i l e  T r u s t  

C o .  t o  s e c u r e  ( s u b je c t  t o  p r io r  I n d e m n i f i c a t io n  o f  s h a r e h o ld e r s  f r o m  a n y  
lo s s  b y  r e a s o n  o f  p e r s o n a l  l i a b i l i t y )  $ 1 2 ,0 0 0 ,0 0 0  o f  4 %  b o n d s .  T h e s e  la s t  
w e r e  t h e n  d i s t r i b u t e d .  $ 1 0 0  b o n d s  p e r  s h a r e .  V .  6 0 ,  p .  4 7 0 - v  8 5  p  1 6 4 7  
O f  t h e s o  b o n d s  $ 4 , 1 7 3 ,0 0 0  w e r e  h e ld  b y  t h e  t r u s t e e  J u n e  3 0  1 9 1 8 .’ ’

I n  1 9 0 7  t r e a s u r y  s e c u r i t i e s  w e r e  p le d g e d  t o  s e c u r e  $ 2 4 ,0 0 0 ,0 0 0  c o l l a t e r a l  
t r u s t  d i s t r i b u t i o n  g o l d  4 s .  e a c h  s h a r e h o ld e r  r e c e i v i n g  S 2 0 0  b o n d s  n e r  s h a r e  
O f  t h e  b o n d s  $ 1 4 ,0 3 7 ,0 0 0  w o r e  h e ld  b y  t h e  t r u s t e e  J u n o  3 0  1 9 1 8 -  s e c u r e d  
l o a n s o u t s t a n d ’ g ,  $ 0 ,0 0 0 .0 0 0 ;  c o n t i n g e n t  r e s . ,  $ 1 ,9 9 9 ,2 0 2 ;  s u r p . . $ l o ! 3 5 0 , 4 3 3  

C A S H  D I V S . ,  & c . —  / 1 9 0 8 .  1 9 0 9 - 1 3 .  1 9 1 4 .  1 915  ’ 16  ’ 17  i o i q ’
S i n c e  1 9 0 7 ..................... ....................\ $ 8  1 2  y r l y .  $ 5  5 0  $4  $ 0  $ 5  5 0  n o n e

v / i o e f p 8. 9 3 0 .d 2 3 4 6 . W e r °  d e f o r r e d ’ o w I n g  t 0  e x t r a o r d i n a r y  c o n d i t i o n s

REPORT.—y ear ended Dec. 31 1917 (V. 107. p. 1188) showed:
Dividends B a la n c e ,  

S u r p lu s .  
$

G r o s s  O p e r a t in g  O th er  I n t . ' ,  A c .
Y e a r -  R e c e i p t s .  L o s s .  I n c o m e .  C h a r g e s .  P a i d .

1 9 1 7 - 5 3 , 7 3 0 , 0 3 5  3 ,1 3 7 ,1 8 7  2 ,3 0 8 ,7 0 9  1 ,0 5 6 ,0 6 4  ( 5 4 4 ) 5 5 0  0 0 0  d e f  O A a  k a o
1 9 1 6 . 4 6 . 8 9 3 . 9 2 3  c r 7 9 8 .9 2 5  2 ,0 5 4 ,1 1 3  1 ,0 1 4 ,5 5 3  (6  6 0 0  0 0 0  s u r  I f s s

r e t W v aDl o K . " H 8 B ’  D 6 C - 31  1 9 1 7 * * 8 . 0 1 6 . 0 0

2 l A D I R O N D A C K  E L E C .  P O W .  C O . — V ;  1 0 6 ,  p .  8 1 8 ;  V .  1 0 7 .  p .  2 0 9 9 ,

A D V A N C E  R U M E L Y  C O .— O R G A N I Z A T I O N . — I n c o r n  in  Indiana 
D e c .  1 5  1 9 1 5 ,  p e r  p la n  in  V .  1 0 1 , p .  7 7 7 ,  8 5 1 ,  1 2 7 6 / 2 1 4 6 .  i f u s i n e s s e s t a b *  
M ailed  in  1 8 5 3 .  H a s  p la n t s  a t  L a  P o r t e ,  I n d . ,  B a t t l e  C r e e k  M i c h  a n d  
T o r o n t o .  P r o d u c t s ,  a g r i c u l t u r a l  im p l e m e n t s  s u c h  as t h r e s l ie r a  p l o w i n g  
e n g i n e s ,  & c . - ( V .  1 0 2 ,  p .  1 6 2 6 ;  V .  1 0 4 ,  p .  i 4 8 6 ;  V  1 0 6 .  p  l 5 7 5 ;  V 1 0 7 .  p g

N E W  S E C U R I T I E S . — (n )  $ 1 3 ,7 5 0 ,0 0 0  c o m .  s t o c k  n a r  $ 1 0 0 ’ (h i  S 1 2  -
5 0 0 .0 0 0  0 %  p r e f .  ( p .  &  d . )  s t o c k  c u m .  a f t e r  ^ n f l l 9 T § “ n d  c a l l a b l e  a n y  
t i m e  a t  1 0 5  a n d  d i v a . ,  p a r  $ 1 0 0 ;  ( c )  $ 3 ,5 0 0 ,0 0 0  l V y e a r 0 %  s f n k ln a  f u n d  
d e b e n t u r e s  ( c a l l a b l e  1 0 2 4 4  a n d  I n t . )  p r o t e c t e d  b y  p r o v i s i o n s  o f  t r n s ?  r in m i 
a n d  a  s in k i n g  f u n d  o f  $ 100 ,00 0  y e a r l y  f o r  f i r s t  6  y ^ r s  a n d  S 2 00  0 0 0  p e r  a n r  
t h e r e a f t e r .  T o  J a n .  1 1 9 1 9 , $ 1 ,9 5 5 ,0 0 0  d e b e n t u w h a d  b e e n  r e t i r e . ? G e a ? ’

3 9 3 ^ 7 0 4 ° ( h u d . $ 3 f 9 ^ 2 7 yf t ^ m  i n t e r e s t , ^ d l ^ i n t s  1 **0 I T ° 5 3 3  5 8 7 :

$ 5 5 0 S ? T o ? 119417)5 7 :  F e d ° r a l  taX C Sl * 2 b 0 ^ n & u s C’i i ; T | i : 9 ! i ( a f e l &

C i t y ;  S t e p h e n  S .  S t r a t t a n  a n d  O .  E d g a r  E l i i o t t ,  C h i c a g ^  J o h n  W  O ’ l ^ a r y

having been dismantled. (See V. 1 0 5 . p. 814 ) Z  imi n ‘ ,594 5BSS 
S a le  o f  p l a n t s  i n  1 9 1 9 ,  V .  1 0 8 ,  p .  1 7 3 ,  2 7 1  V  1 0 1  n  1 3 2 ‘ V  1 0 2  n  I 6 2 0 " 
4 3 8 ;  V .  1 0 6 . p .  2 2 3 1 , 2 4 5 2 ;  V .  l 0 7 ,  p .  8 3 ,  1 8 3  ’ ’ P ’ 1 6 3 0 ,
_  4? r ^ P r d  *y 4 7  e ? ' <LYY*i,I,?o r d ? m ln  B - ° d ° l l  a n d  e x - F o d o r a l  J u d g e  G e o r g e  
I^i'a o ^^I QO^)POrtA9 a d *R A e^ U vm ^  V .  1 0 4 .  P .  1 5 9 3 ,  1 4 9 1 .

A  p la n  o f  r e o r g a n i z a t i o n  u n d e r  w h i c h  J .  &  \ v .  S e l ig m a n  &  Co. w e r e  t o  
a c t  a s  r e o r g a n i z a t io n  m a n a g e r s  ( V .  1 0 0 ,  d . 1 1 2 8  2 2 3 1 )  w a s  p r e s e n t e d  in  
M a r c h 1 9 1 8 ,  r nYn or. ,  y  a p p r o v e d  b y  t h o  p r o t e c t i v e  c o m m i t t e e s .
I t  w a s  h o ld  u p  b y . c ^ ; *  P ™ c ° o d * n g s ,  b r o u g h t  c h i e f l y  b y  c o m m o n  s t o c k h o l d -  
e r s ' - »  a n ? u a  i f i i  u  f o r  M a r c h  1 9  1 9 1 8  w a s  e n j o i n e d  b y  t h e  
? u U r w arLd  u n d 0 ,r  / i 0C - i ? Y i  04 ^ l a y  2 4  c a n n o t  b o  h o l d  u n t i l  3 0  d a y s  p r i o r  t o  
t h o  d is c h a r g e  o f  t h e  r e c e i v e r s .  A t  t h is  m e e t i n g  t h o  I n t e r e s t s  f a v o r i n g  t h o  
a f o r e s a id  p l a n  c o n t e m p l a t e d  e l e c t i n g  a  n e w  b o a r d  o f  d i r e c t o r s  t h r o u g h  
“ s o , ? f  t h e  p r o f ,  s h a r e s ,  e a c h  o f  w h i c h  o w i n g  t o  t h o  d e f a u l t  in  d i v i d e n d s  ls  
e n t i t l e d  t o  n in e  v o t e s .  V .  1 0 6 , p .  H 2 8 ,  1 2 3 2 ,  2 2 3 1 .
i  M 4 T T E E  ( a p p o i n t e d  b y  t h o  C o u r t  in  N o v .
1T91J ) -IT ' U oy K l J 1Hto l i M</.h a Kr m a n :  J o h n  B - S t a n c h f i e l d ,  G .  M .  B r o o k s ,  
J ;  N .  R o s e n b o r g ,  S .  S t r a u s s b c r g e r  a n d  H e n r y  W o o l m a n .  V .  1 0 7 ,  p .  1 8 3 8 !

STOCKHOLDERS* COMMITTEES.—nenry Auchu (formerly Pros. 
Koystonc Nat. 1 owdor Co.). Chairman.Thos. 11. Hammond, Secretary 
InQ 15 «:^rAJf!LJoseph N ,- L°well, Chairman. V .1 0 4 ,  p .  2 0 4 2 :  V !
P ° 5i ^ 2 1 4 2 1 ‘  1 d l  ’  a c c u m u l a t e d  t o  J u l y  3 1  1 9 1 8 ,  $ 6 4 0 ,9 9 9 .  V .  1 0 7 ,

'BONDHOLDERS* COM M ITTEE.— F. N. B. C l o s e ,  C h a i r m a n  and
r in H °M d * v 3  BV Chin nt COr.1>1i* A o i ' Y p 5 oS SoPTOt a r y .  D e p o s i t a r y .  B a n k e r s  T r .  C o . ,  N .  Y .  V .  1 0 4 ,  p .  1 4 9 1 ,  1 5 9 3 .  N o  f o r e c l o s u r e  p r o c e e d i n g s  a n d  

?t?  4 :Uf?-, l  1 ® 1 8  a  s p e c i a l  M a s t e r  d e c l a r e d  a g a i n s t  t h o  c o n t e n t i o n  t h a t  
t h e  b o n d s  w o r e  d u o  a n d  p a y a b l e .  V .  1 0 7 ,  p .  9 0 7 .  V .  1 0 5 ,  p .  1 4 2 1 .

G E N E R A L  C R E D I T O R S  C O M M  I T T K E  .— M o r t i m e r  N .  B u c k n o r  
C h a i r m a n ;  R o b e r t  H .  C o x .  S e c r e t a r y .  140  B r o a d w a y .  N .  Y .  C i t y .  N .  Y  
T r u s t  C o . ,  d e p o s i t a r y .  V .  1 0 4 ,  p .  1 5 9 3 .

O n  M a r c h  1 5  1 9 1 8  t h e  r e c e i v e r s  w e r e  a u t h o r i z e d  t o  p a y  a  d i v i d e n d  o f  
5 0 %  o n  a l l o w e d  c l a i m s  a g g r e g a t i n g  $ 1 ,3 1 6 ,8 4 2 .  a n d  in  J u n e  1 9 1 8  a  s e c o n d  
5 0 %  in  L i b e r t y  b o n d s  o r  2 5 %  in  c a s h .  O n  F e b .  7  1 9 1 8  t h o  r e c e iv e r s  e s t i 
m a t e d  t h a t  $ 4 ,9 6 8 ,2 8 3  w o u l d  b e  s u f f i c i e n t  t o  t a k e  c a r e  o f  a l l  r e m a in i n g  
c l a i m s  f i l e d  w i t h  t h o  C o u r t .  S e e  V .  1 0 7 ,  p .  1 8 3 4 ;  V .  1 0 6 ,  p .  1 2 3 2 ,  2 5 6 1 .

B O N D S . — O n  D e c .  3 1  1 9 1 7  o r  t h e  $ 5 ,3 0 0 ,0 0 0  1 s t  M .  6 s .  $ 1 ,0 5 3 ,2 0 0  w e r e  
In t r e a s u r y ;  $ 2 ,0 5 3 ,7 5 0  d e p o s i t e d  a s  c o l l a t e r a l ;  $ 2 ,1 8 8 ,0 5 0  in  h a n d s  o f  
p u b l i c ;  w i t h  J e f f e r s o n  b o n d s .  $ 2 7 ,0 0 0 ,  a n d  m t g e s . ,  $ 9 , 0 0 0 .  V .  1 0 6 ,  p .  1 2 2 0 .  
V . 1 0 8 ,  p . 1 2 7 6 .

R E P O R T . — R e c e i v e r ’s  r e p o r t  f o r  y e a r  e n d e d  J u l y  3 1  1 9 1 8  w a s  c i t e d  In  
L l 07. ^ , 1̂ 1? 3 4  i b o w in 5  p r o f i t s  a m o u n t i n g  t o  $ 6 ,8 2 8 ,1 5 5  ( c o m p a r e d  
w i t h  $ 3 ,6 1 3 ,7 7 3  f o r  t h e  c a l e n d a r  y e a r  1 9 1 7  a n d  $ 1 ,7 9 7 ,5 9 6  in  t h e  t h r e e  
m o n t h s  e n d e d  J u l y  3 1  1 9 1 8 ) ;  d e d u c t i n g  f o r  s e t t l e m e n t  o f  c l a i m s ,  & c . .  
M  • 6 0 6 .6 6 6 . l o s s e s  b y  e x p l o s i o n s  o f  $ 1 ,1 3 2 ,2 7 4  a n d  i m p r o v e m e n t s  o f  $ 3 1 6 , 
0 3 0 ,  l e f t  n e t  b e f o r e  F e d e r a l  t a x e s  o f  $ 3 , 7 7 3 , 1 8 5 . '

B a l a n c e  s h e e t  A u g .  1 1 9 1 8  ( V .  1 0 7 ,  p .  1 8 3 3 )  s h o w e d :  F u n d e d  d e b t ,  
5 2 , 3 9 5 ,3 0 0 ;  n o t e s  a n d  a c c o u n t s  p a y a b l e ,  $ 3 ,5 9 3 , 8 0 6 ;  L i b e r t y  L o a n  n o t e s  
$ 2 0 0 ,0 9 0 ;  a d v a n c e s  o n  c o n t r a c t s  b y  F r e n c h  G o v t . ,  $ 2 ,1 3 4 , 3 5 3 .  C u r r e n t  
a s s e t s :  B i l l s  a n d  a c c ’ t s  r e c e i v a b l e ,  $ 3 ,8 5 8 ,3 0 0 ;  c a s h ,  $ 1 , 1 0 7 , 0 9 8 ;  f i n i s h e d

^ r.° 1 0 7  p ° 8 3 ,$ 1 8 3 !  v 831 08 . a p . & C "  * 4 *0 6 7 ’ 5 2 4 - V * 1 0 4 ’  P -  ^ 4 0 ;

P re l  •• -------------------------------------------: V . - P r e s .  &  T r e a s . ,  J o s t a h  H o w a r d :  S e c . .
F .  E .  F e n t o n ,  1 2 0  B r o a d w a y .  N .  Y .  D i r e c t o r s  a r e :  E .  K .  D a v i s ,  B .  H .  

F a u lk n e r .  F .  E .  F e n t o n .  J o s ia h  H o w a r d ,  B .  VV. P a lm e r .  W .  H .  C o l l l d g e .  

7 8 5 H i 2 7 6 n)C e ’  A ‘  B ,U m  a n d  W ‘  T a g g a r t -— ( v - 1 0 8 - P -  1 7 3 ,  2 7 1 .  3 8 1 ,

r s A J ^ £ , & V B B E R  C O -  I N C . — O R G A N I Z A T I O N . — I n c o r n ,  in  N .  Y .  
D e c - 2 0  1 9 1 5 ,  s u c c e e d i n g  A j a x - G r l e b  R u b b e r  C o . ,  T r e n t o n .  N .  J . .  e s t a b 
l i s h e d  S e p t .  1 1  1 9 0 6 .  V .  1 0 1 .  p .  2 0 7 3 ,  2 1 4 6 .  i n  D e c .  1 9 1 0  p u r c h a s e d  
J 9 ° -  a n d  I n c r e a » v l  t h e  a u t h .  c a n .  s t k .  f r o m  * 5 . 0 0 0 . 0 0 0
t o  $ 1 0 ,0 0 0 ,0 0 0 ,  o f  w h i c h  $ 7 ,1 0 0 ,0 0 0  w a s  o u t s t a n d i n g  in  D e c .  1 9 1 8 ,  w h e n  
a  f u r t h e r  $ 1 , 0 0 0 , 0 0 0  o f  s t o c k ,  h a v i n g  b e e n  u n d e r w r i t t e n ,  w a s  o f f e r e d  t o  
s h a r e h o ld e r s  a t  1 1 0 %  ( $ 5 5  p e r  $ 5 0  s h a r o ) ,  t o  p r o v i d e  a d d i t i o n a l  w o r k i n g  
c a p i t a l ;  a l s o  $ 1 0 0 ,0 0 0  w a s  o f f e r e d  t o  e m p l o y e e s .  V .  1 0 7 ,  p .  2 3 7 7 ;  V .  1 0 8 . 
P -  1 7 3 ; 8 8 0 .  V .  1 0 4 ,  p .  3 6 3 ,  7 6 6 ;  V .  1 0 3 ,  p .  2 4 2 9 .  L i s t e d  o n  N .  Y .  S t o c k  
L x c h a n g o ;  s e e  o f f i c i a l  s t a t e m e n t ,  V .  1 0 3 ,  p .  2 5 0 .  N o  f u n d e d  d e b t  N o v .  3 0
1 9 1 8 .  D i v .  M a r .  1 9 1 6  t o  M a r .  1 9 1 7 ,  1 0 %  p .  a . ;  J u n e  1 9 1 7  t o  M a r .  1 9 1 9 ,  
3 %  q u a r .  ( 1 2 %  p .  a . ) .

E A R N IN G S.— Cal. year 1918, V . 108, p . 782:
T o ta l  N e t  F e d ’ l  T a x e s  D iv i d e n d s  B a la n c e ,

„  S a le s .  P r o f i t s .  ( E s t . )  P a i d .  S u r p lu s .
Y e a r  1 9 1 8 ----------- $ 1 9 ,2 9 7 ,7 2 1  $ 2 ,9 1 5 ,3 6 8  $ 1 , 7 0 0 , 0 0 0  ( 1 2 ) $ 8 5 2 ,0 0 0  $ 3 6 3 ,3 6 8
Y e a r  1 9 1 7 .............  1 3 ,8 2 8 ,2 8 2  1 ,9 5 5 ,2 9 3  4 9 5 ,0 0 0  8 3 0 , 7 0 0  6 2 9 ,5 9 3
1 6  m o s .  1 9 1 6 - -  1 0 ,0 8 2 ,9 2 7  1 ,2 6 8 .3 1 1    4 0 8 ,8 7 5  8 5 9 ,4 3 6

P r o f i t  a n d  lo s s  s u r p l u s ,  J u n o  3 0  1 9 1 8 ,  $ 2 ,3 0 2 ,4 4 9 .
D I R E C T O R S  ( A N D  O F F I C E R S ) . — H o r a c e  D e  L is s e r  ( C h a i r m a n ) ,

n .  L .  M c C l a r e n  ( P r e s . ) ,  S t u a r t  W e b s t e r  ( T r e a s . ) , L o u i s  P .  D e s t r i b a t a  
( V . - P r e s . ) ,  R o b e r t  A .  P a t t e s o n ,  R u s s e l )  Y .  C o o k e ,  H e r b e r t  H .  M a a s s .

» K .  P r i c h i t t ,  L .  B .  P a t t e r s o n ,  L .  T .  V a n c e  ( V . - P r e s . ) ,  W i l l i a m  G .
a n d  J o s e p h  W e i s s e n b a c h ,  F r e d  E .  D a y t o n  ( S e c r e t a r y ) ,  J o s e p h  

F e d e r ,  S t u a r t  W e b s t e r ,  H a r o l d  W .  S t i m p s o n .  N .  Y .  o f f i c e .  1 7 9 6  B r o a d 
w a y . — ( V .  1 0 7 ,  p .  6 0 5 ,  1 0 9 7 ,  1 1 9 4 ,  2 3 7 7 ;  V .  1 0 8 ,  p .  1 7 3 ,  7 8 2 ,  8 8 0 . )

A L A B A M A  C O M P A N Y . — S e e  V .  1 0 6 ,  p .  2 3 4 2 ;  V .  1 0 7 ,  p .  2 3 7 7 ;  V .  1 0 8 ,  
p .  7 8 5 . )

,  A L A B A M A  P O W E R  C O . — O R G A N I Z A T I O N ,  & c . — I n c o r p o r a t e d  In  
1 9 0 6  In  A l a .  a n d  s e r v e s  d i r e c t l y  a n d  i n d i r e c t l y  t h e  m a j o r  p a r t  o f  t h e  u r b a n  
p o p u l a t i o n  o f  N o r t h e r n  A l a . ,  I n c lu d in g  t h e  " B i r m i n g h a m  D i s t r i c t . ”

O w n s :  ( o )  N e w  h y d r o - e l e c t r i c  d e v e l o p m e n t  o n  C o o s a  R i v e r .  4 5  m i l e s  
s o u t h e a s t  o f  B i r m i n g h a m ,  in s t a l l e d  c a p a c i t y  9 0 , 0 0 0  h .  p .  (b) N e w  s t e a d )  
t u r b i n e  s t a t i o n  o f  1 5 ,0 0 0  h .  p .  a t  G a d s d e n ,  ( c )  A d d i t i o n a l  s t e a m  p l a n t  d e 
s ig n e d  f o r  1 0 5 .0 0 0  h . p . ,  i n c l .  3 5 ,0 0 0  h . p .  n o w  I n s t a l le d ,  (d )  H y d r o - e l e c -  
d o v o l o p m e n t  o f  2 .0 0 0  h . p .  a t  J a c k s o n  S h o a l s ,  ( e )  7 5 5  m i l e s  o r  s t e e l - t o w e r  
t r a n s m is s i o n  l in e s  t o  B i r m i n g h a m ,  & c .  ( / )  L a r g e l y  t h r o u g h  s u b s i d i a r y
c o m p a n i e s ,  h y d r o - e l e c t r i c  p o s s i b i l i t i e s  a g g r e g a t i n g  m a n y  t h o u s a n d  h . p .  

S T O C K . — $ 1 8 , 7 5 1 , 0 0 0 ,  a l l  o w n e d  b y  A l a .  T r a c . ,  L t .  &  P .  C o . . w h i c h  s e e .  
B O N D S . — O f  t h e  a u t h o r i z e d  i s s u e  o f  $ 1 0 0 , 0 0 0 ,0 0 0  1 s t  M .  5 %  b o n d s  o f  

t h o  A l a b a m a  P o w e r  C o . ,  $ 1 2 ,7 2 4 ,0 0 0  in  A p r i l  1 9 1 9  h a d  b e e n  c e r t i f i e d  b y  
t h o  t r u s t e e ,  o f  w h i c h  $ 1 0 ,0 0 0 ,0 0 0  is  in  t h o  h a n d s  o f  t h o  p u b l i c ,  $ 2 ,6 3 9 ,0 0 O

Sl e d g e d  t o  s e c u r e  o u t s t a n d i n g  n o t e s  o f  1 9 1 7  a n d  $ 8 5 ,0 0 0  i s  in  t h o  t r e a s u r y ,  
e e  V .  1 0 2 ,  p .  1 2 5 0 ;  V .  1 0 4 ,  p .  2 3 4 4 .

N o t e s .— T h e  n o t e s  o f  1 9 1 7  a r e  c a l l a b l e  o n  f o u r  w e e k s ' n o t i c e  a t  1 0 1 1 4  a n d  
i n t .  p r i o r  t o  J u l y  1 1 9 1 8 ; t h e n  a t  1 0 D *  t o  J u l y  1 1 9 1 9  a t  1 0 1  a n d  i n t .  t o  
J u l y  1 1 9 2 0 , a t  1 0 0 X  t o  J u l y  1 1 9 2 1  a n d  1 0 0 H  a n d  i n t .  t h e r e a f t e r .  T h e y  
a r e  s e c u r e d  b y  $ 2 ,6 3 9 ,0 0 0  o f  t h e  F ir s t  M t g e .  5 %  b o n d s .  T h e  a u t h o r i z e d  
Iss u e  is  $ 5 ,0 0 0 ,0 0 0 ,  a n d  t h e  r e m a in i n g  n o t e s  m a y  o n l y  b e  is s u e d  a s  a d d i 
t io n a l  F ir s t  M t g e .  b o n d s  a r e  p l e d g e d  in  t h e  f o r e g o i n g  r a t i o .  S e e  V .  1 0 5 , p . 3 9 0 .

E A R N I N G S . — 2  m o s . ,  / 1 9 1 9 ________ G r o s s ,  $ 4 9 9 ,3 3 4 ;  n e t ,  $ 2 8 7 ,0 0 7
J a n .  1 t o  F e b .  2 8 .  \ 1 9 1 8 ________ G r o s s ,  4 1 2 ,1 0 2 ;  n e t ,  2 5 7 ,3 3 9

R E P O R T . — F o r  c a l .  y e a r  1 9 1 8 ,  g r o s s ,  $ 3 , 0 1 9 , 7 3 1 ;  n e t ,  $ 1 ,5 7 2 ,2 5 0 .  
a g a i n s t  g r o s s  $ 2 , 1 0 1 , 9 5 8  a n d  n e t  $ 1 ,3 0 0 ,6 2 4  i n  1 9 1 7 .  F o r  y e a r  e n d i n g  
J u n e  3 0  1 9 1 7 ,  g r o s s ,  $ 1 , 7 7 8 , 1 4 1 ;  n e t ,  a f t e r  t a x e s ,  $ 1 ,1 6 2 , 7 2 9 ;  a n n u a l  i n t .  
c h a r g e ,  i n c l .  $ 1 ,9 0 0 ,0 0 0  n e w  n o t e s ,  $ 5 1 4 ,0 0 0 .  C o m p a r e  V .  1 0 6 ,  p .  2 5 5 6 .  

P r e s i d e n t ,  J a m e s  M i t c h e l l ,  1 2 0  B r o a d w a y ,  N .  Y . — V .  1 0 7 ,  p .  8 0 4 .

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

B O N D S . — T h e  d e f e r r e d  c o u p o n s  o f  S e p t .  1 9 1 4  a n d  M a r c h  1 9 1 5  w e r e  
p a id  S e p t .  1 1 9 1 7  a n d  M a r c h  1 1 9 1 8 , a l l  o t h e r  c o u p o n s  h a v i n g  b e e n  p a id  
p r o m p t l y .  V .  1 0 6 ,  p .  2 5 5 6 ;  V .  9 9 ,  p .  1 0 5 3 ;  V .  1 0 1 ,  p .  2 8 3 .  7 7 5 .

R E P O R T . — R e p o r t  f o r  y e a r  1 9 1 7 , in  V .  1 0 6 ,  p .  2 5 5 0 ,  s h o w e d :
A l l  C o m p a n ie s .  G r o s s .  N e t  I n c o m e .  * I n t .C h q s .  D i s c . A m o r .  D e p r .

1 9 1 7 ..............................$ 2 ,1 5 4 ,3 2 5  $ 1 ,2 2 0 ,7 5 0  $ 1 ,0 5 9 ,5 9 2  $ 1 3 9 ,8 1 7  $ 2 1 ,3 4 1
1 9 1 6  . . . . . . . . .  1 ,4 7 1 .4 3 3  8 8 0 .6 0 4  7 9 4 .8 9 6  ................... 8 5 ,7 0 8

♦ A f t e r  d e d u c t i n g  $ 6 3 ,6 5 3  In  e a c h  y e a r  c h a r g e a b l e  t o  c a p i t a l  a c c o u n t .  
D I R E C T O R S . — J a m e s  M i t c h e l l .  P r e s . ,  N e w  Y o r k ;  L a w r e n c e  M a c -  

F a r l a n e ,  K . G . ,  V . - P r e s . ,  M o n t r e a l ;  E .  M a c k a y  E d g a r ,  L o n d o n ,  a n d  W i l l i a m  
J .  H e n d e r s o n ,  S e c . - T r o a s . .  M o n t r e a l ,  2 0  G u a r d ia n  B l d g . ,  M o n t r e a l .  P r e s i 
d e n t ’ s  o r f i c e ,  1 2 0  B r o a d w a y ,  N .  Y . — V .  1 0 5 ,  p .  3 9 0 ,  6 0 8 ,  9 1 1 . )

A L A S K A  G O L D  M I N E S  C O . — S e e  p a g e  2 0 3 .
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M I S C E L L A N E U  U S  C O  M P A  K I E S  
[ F o r  a b b r e v i a t i o n s .  & c . .  s e e  n o te s  o n  f i r s t  p a g e ]

A l l l s - C h a l m e r s  M a n u f a c t u r i n g  C o — C o m m o n  s t o c k --------------
P r e f e r r e d  s t o c k  (a  &  d )  c u m  (s e e  t e x t )  r e d  1 1 0 ------------------------
B u l l o c k  ( T h e )  E l e c  M f g  1 s t  M  $ 9 3 6 ,0 0 0  a u t h ........................... - 

A m e r ic a n  A g r i c u l  C h e m ic a l  C o — -S to c k  c o m m o n  $ 5 0 ,0 0 0 ,0 0 . )
P r e f  ( a  &  d )  6 %  c u m  $ 5 0 , 0 0 0 , 0 0 0 ............................................... ...........
P i r s t  m t g e  b o n d s  c o n v  $ 1 2 ,0 0 0 ,0 0 0  r e d  1 0 3  — C o l . x o ’ & r *  
D e b e n t u r e s  $ 1 5 ,0 0 0 ,0 0 0  c o n v g  r e d  1 0 1  b e g  F e b ’ l O O y c ’ & r *

A m e r i c a n  B a n k  N o t e  C o m p a n y — C o m  s t o c k  $ 5 , 0 0 0 . 0 0 0 -----------
P r e f e r r e d  (a  &  d )  6 %  c u m  $ 5 ,0 0 0 ,0 0 0 --------------------------------------------

A m e r i c a n  B e e t  S u g a r — C o m m o n  s t o c k ------------------------------------------------
P r e f e r r e d  (a  &  d )  s t o c k  6 %  n o n - c u m  $ 5 . 0 0 0 , 0 0 0 .............—

A m e r i c a n  B r a k e  S h o e  &  F o u n d r y — C o m  s t k  $ 5 ,0 0 0 ,0 0 0  a u t h  
P r e f  ( a  &  d )  s t k  7 %  c u m  &  p a r t i c  $ 5 ,0 0 0 ,0 0 0  (s e e  t e x t )  . .
F i r s t  m o r t g a g e  g o l d  s in k i n g  f u n d  r e d e e m a b l e  ( t e x t ) -----------x

A m e r i c a n  C a n — C o m m o n  s t o c k  $ 4 4 ,0 0 0 ,0 0 0  a u t h o r i z e d .............
P r e f e r r e d  (a  &  d )  s t o c k  7% c u m u l a t i v e  $ 4 4 . 0 0 0 , 0 0 0 -------------
D e b e n t u r e s  $ 1 5 ,0 0 0 ,0 0 0  g  r e d  1 0 2 4 *  s  f  b e g  M a y  ’ 1 4 .  B a . x c *  
S e r ia l  ( d i s c o u n t )  n o t e s  d a t e d  M c h  1 7  ’ 1 9  o r i g  $ 1 2 , 0 0 0 , 0 0 0 .

A t n c r i c a n  C a r  &  F o u n d r y — C o m m o n  s t o c k  $ 3 0 ,0 0 0 ,0 0 0 _____ ( i
P r e f e r r e d  (a  &  d )  s t o c k  n o n - c u m  $ 3 0 ,0 0 0 ,0 0 0 ----------------------- G

x  A n  a d d i t i o n a l  $ 2 5 5 ,0 0 0  h e ld  In  t r e a s u r y  o n  D e c .  3 1  1 9 1 8 -  
y  F o r  s m a l l  a m o u n t s  In  t r e a s u r y ,  s e e  t e x t .

D a te
B o n d s

1 9 1 4

1 9 0 8
1 9 1 4

1 9 0 2

1 9 1 3
1 9 1 9

P a r
V a l u e

$ 1 0 0  
1 00  

1 0 0  & c
1 0 0  
1 0 0  

1 .0 0 0  &  c  
1 0 0  & c

5 0
. 5 0

1 0 0  
1 0 0  
1 0 0  
1 0 0  

1 .0 0 0  
1 0 0  
1 0 0  
5 0 0

Too
1 0 0

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

y $ 2 6 0 0 0 0 0 0  
y  1 6 .5 0 0 ,0 0 0  

S e e  t e x t  
2 9 ,9 2 0 ,1 0 0  
2 8 ,0 1 2 ,2 0 0

7 .7 6 2 .0 0 0  
7 ,0 1 0 ,7 0 0
4 .4 9 6 .7 3 7
4 .4 9 6 .7 3 7  

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

X 3 7 7 .0 0 0
4 1 .2 3 3 .3 0 0
4 1 .2 3 3 .3 0 0
1 1 ,3 2 9 ,5 0 0
1 2 .0 0 0 ,0 0 0
3 0 . 0 0 0 .  0 0 0
3 0 . 0 0 0 .  0 0 0

R a t e
%

1 0  In  T 8  
6

6 4 4  in  1 8  
6  in  1 9 1 8  

5
5  g  

6  in  1 9 1 8
6  in  1 9 1 8  
S e e  t e x t

7  i n ’ l 9 1 8  
S e e  t e x t

5  g

W h e n
P a y a b l e

Q - J  
J &  J 

Q — J
Q — J ' 

A  &  O  
F  &  A

Q - F  
Q — J 
Q — F  
Q - J  
Q —  M  
Q — M  

VI & S

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

A p r  1 5  ’ 1 9 ,  2 4 4  
J a n  1 1 9 3 4  
A p r  1 5  1 9 1 9 ,  2  
A p r  1 5  ’ 1 9 .  144  
O c t  1 1 9 2 8  
F e b  1 1 9 2 4  
M a y  1 5  ’ 1 9 ,  1 4 4  
A p r  1 1 9 1 9 ,  144  
A p r  3 0  ’ 1 9 ,  2 %  
A p r  1 1 9 1 9 ,  1 ‘ ' 
M c h  3 1  ’ 1 9 ,  1 
M c h  3 1  ’ 1 9 . 3 %  
M a r  1 1 9 5 2

S e e  t e x t  Q — J  A p r  1 ’ 1 9 ,  1K% 
f i g  F  *  A F e b  t  1 9 2 8  

D i s e o u  n t e d  6 %  S e p ’ 1 9  t o D e c ’ 19  
8  in  1 9 1 8  Q —  J A p r  l  ’ 1 9 ,  2 %

7  Q — J A p r  1 ’ 1 9 ,  1 M  %

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

F ir s t  T r u s t  O o . .  M i l w  
C h e c k s  m a i l e d

d o  d o
C o l u m b i a  T r  C o . N Y  &  B o s  
G u a r  T r  O o ,  N  Y  &  B o s  
C h e c k s  m a i l e d  

d o  d o  
C h e c k s  m a i l e d  
C h e e k s  m a i le d  
3 0  C h u r c h  S t ,  N  Y  

d o
F a r m e r s ’ L  &  T r  C o ,  N  Y

C h e e k s  m a i le d  
B a n k e r s  T r u s t  O o .  N  Y  
N e w  Y o r k
G u a r a n t y  T r u s t  C o ,  N  Y  

d o  d o

A L L I S - C H A L M E R S  M A N U F A C T U R I N G  C O . — O R G A N I Z A T I O N . —  
I n c o r p o r a t e d  In  D e la w a r e  o n  M a r .  1 5  1 9 1 3  a s  s u c c e s s o r  o f  t h e  A l l i s - C h a l -  
m e r s  O o .  ( f o r e c l o s e d )  p e r  p la n  V .  9 4 ,  p .  9 1 3 ,w l t h  n e w  c a s h  w o r k i n g  c a p i t a l .  
M a n u f a c t u r e s  h e a v y  e n g i n e s ,  m i n i n g  a n d  o t h e r  m a c h i n e r y .  V .  9 4 .  p .  9 1 3
H a s  n o  b o n d e d  d e b t .  D e c .  3 1  1 9 1 8  o w n e d  $ 9 2 5 ,3 0 0  B u l l o c k  E l e c .  M f g .  
O o .  b o n d s  o u t  o f  $ 9 3 6 ,0 0 0 .  V .  1 0 2 ,  p .  1 7 2 4 .  P e a c e  p r o d u c t s ,  V .  1 0 7 ,  p .  
1 7 4 8 .  ,

S T O C K . — T h e  p r e f .  s t o c k  Is p r e f .  b o t h  p .  &  d . ,  c u m .  f r o m  J a n .  1 19 111 
a t  5 %  p e r  a n n u m :  f r o m  J a n .  I  1 9 1 5  a t  6 % .  a n d  f r o m  J a n .  1 1 9 1 7  a t  7  %  . 
b u t  e n t i t l e d  t o  7 %  f r o m  b e g i n n i n g  I f  e a r n e d  a n d  d e c l a r e d .  I t  m a y  e l e c t  
a  m a i o r l t v  o f  t h e  d i r e c t o r s  a n d  is  r e d e e m a b l e  a t  1 1 0  a n d  d i v s .  O f  t h e  I s s u e d  
s t o c k  a s  in  t a b l e  a b o v e  t h e  t r e a s u r y  h e ld  D e c .  3 1  1 9 1 8  $ 2 2 9 ,2 5 0  c o m m o n  
a n d  $ 3 1 6 ,6 0 0  p r e f .  V .  1 0 2 ,  p .  1 7 2 4 .  T h e  v o t i n g  t r u s t  e x p i r e d  M a r .  2 7  
1 9 1 8 :  V .  1 0 6 , p .  1 1 2 8 .  „  ,

N o  m o r t g a g e  l i e n  w h i l e  a n y  p r e f .  s t o c k  r e m a in s  o u t s t a n d i n g ,  u n le s s  8 0 %  
o f  p r e f .  v .  t .  c .  c o n s e n t s .  N o t e s  p a y a b l e  D e c .  31 1 9 1 8 ,  $ 4 0 0 ,0 0 0 .

1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  - 1 9 1 9 -
P R E F E R R E D  D I V I D E N D S . —  J a n .  A p r .

R e g u l a r .......... ..............................................................  6  6 K  7  I K  I K
O n  a c c u m u l a t i o n s , . ________ _______________  3  3 K  3  K  K

I n  A p r i l  1 9 1 9  t h e  a c c u m u l a t e d  p r e f .  d i v i d e n d s  w e r o  r e d u c e d  t o  3 4 i  % •  
I n  A u g .  1 9 1 8  t h o  m a n a g e m e n t  p r o p o s e d  t o  p a y  n o  d i v i d e n d s  o n  c o m m o n  
s t o c k  “ s o  l o n g  a s  w e  h a v e  t o  s a v o  f o r  t a x e s . ”  V .  1 0 7 , p .  6 0 5 :  V .  1 0 8 ,  p .  9 7 5 .

R E P O R T . — F o r  y e a r  1 9 1 8 ,  i n  fu l l  in  V .  1 0 8 ,  p .  1 6 0 7 ,  1 6 2 4 .  C o m p a r e  
V .  1 0 7 , p  * 1 7 4 8 .

S a le s  T o ta l  F e d . , A c . . T a x .  P r e f e r r e d  B a la n c e ,  
C a le n d a r  B i l l e d .  N e t .  A  C o n t in g .  D iv id e n d s .  S u r .  o r  D e f .

Y e a r —  $  S $  $  $
1 9 1 8 ____________ 3 5 ,0 3 1 ,2 3 4  9 ,7 5 4 , 7 4 9  5 ,1 2 8 ,8 8 2  ( 1 0 ) 1 , 6 1 9 , 4 2 3  s u r . 3 , 0 0 6 , 4 4 4
1 9 1 7 . . . .............2 6 ,1 2 9 ,3 1 7  5 ,3 0 8 ,7 9 0  1 ,2 9 8 ,3 0 0  ( 1 0 ) 1 , 6 1 8 , 3 7 5  s u r .2 ,3 9 2 ,1 1 6
1 9 1 6 ____________1 9 ,4 4 0 ,5 0 9  3 ,1 6 5 , 0 2 0  _____________ ( 9 ) 1 , 4 2 6 , 4 5 5  s u r . 1 ,7 3 8 ,5 6 5
1 9 1 5 ................1 .1 1 1 6 6 6 ,4 1 3  1 ,0 7 8 ,3 5 2  ....................... ( 3 ) 4 7 5 , 4 8 5  s u r .  6 0 2 ,8 6 7
1 9 1 4 . . . .............1 0 , 3 2 3 , 1 5 0 d e f . 2 5 , 0 6 8  ........................................................... d e f .  2 5 ,0 6 8

U n f i l l e d  o r d e r s  D e c .  3 1  1 9 1 8 ,  $ 2 3 , 1 5 3 , 7 0 3 .  a g a i n s t  $ 2 6 ,9 3 5 ,1 4 6  in  1 9 1 7 .

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

A L U M I N U M  C O .  O F  A M E R I C A . — N o t e  o f f e r i n g ,  V .  1 0 8 ,  p .  8 8 0 .

A M A L G A M A T E D  S U O A R  C O „  O G D E N ,  U T A H . — B o n d s , V . 1 0 7 , p . 8 0 4 .

A M E R I C A N  A G R I C U L T U R A L  C H E M I C A L  C O .— O R G A N I Z A T I O N .  -  
I n c o r p o r a t e d  In  A p r i l  1 8 9 9  In  C o n n e c t i c u t  u n d e r  s p e c ia l  c h a r t e r .  V .  6 8 . 
p .  9 7 4 .  a n d  V .  7 2 .  p .  6 7 2 :  V .  7 3 .  p .  6 6 4 -  V .  7 5 , p .  2 4 1 ,  2 9 2  4 4 0 : V  7 7 .  p .  3 9 9 ;  
V .  8 3 ,  p .  1 2 3 0 : V .  8 -t. p .  2 7 2 :  V .  8 7 .  p  8 7 4 :  V  9 2  P . - 3 2 4 :  v  0 3 .  p  1 6 6 9 ; 
V .  0 4 .  p .  2 0 9 :  V .  9 8 ,  p .  5 2 5 .  S e e  V  7 1 .  p  5 4 5 .  G o o d - w i l l ,  p a t e n t s ,  
t r a d e - m a r k s ,  & o . ,  c a r r i e d  a t  $ 1 .  V .  1 0 3 ,  p .  7 5 4 .  S t a t u s  a n d  o u t l o o k  in  
J a n .  1 9 1 9 ,  V .  1 0 8 ,  p .  1 7 3 .

S T O C K . — A l l  s h a r e h o ld e r s  o f  r e c o r d  N o v .  1 4  1 9 1 8  h a d  t h e  r i g h t  t o  s u b 
s c r i b e  f o r  $ 9 ,4 8 4 ,4 0 0  n e w  c o m m o n  s t o c k  In  a m o u n t s  e q u a l  t o  2 0 %  o f  t h e i r  
r e s p e c t i v e  h o l d i n g s .  S u b s c r i p t i o n s  w e r o  p a y a b l e  e i t h e r  in  f u l l  o n  N o v .  2 9  
o r  5 0 % ,  t h e n  a n d  5 0 %  A p r .  2 1  1 9 1 9 . T h i s  i s s u e  ( u n d e r w r i t t e n )  p r o v i d o d  
f u n d s  f o r  t h e  r e d u c t i o n  o f  t h o  “ n o t e s  p a y a b l e ”  ( w h i c h  o n  O c t .  4  1 9 1 8  a g g r e 
g a t e d  $ 1 7 ,6 8 2 ,5 0 0 ,  d u o  l a r g e l y  t o  h e a v y  i n v e n t o r y ) ,  t h u s  in c r e a s i n g  w o r k 
i n g  c a p i t a l ,  a u d  r a is in g  t h e  o u t s t a n d i n g  c o m m o n  s t o c k  in  c o n n e c t i o n  w i t h  
t h o  c o n v e r s i o n  o f  b o n d s  t o  $ 2 9 ,9 2 0 ,1 0 0  a s  o f  M a r .  2 4  1 9 1 9 .  V .  1 0 7 ,  p .  1 8 3 8 .

I n  M a r .  1 9 1 9  t h o  N .  Y .  S t o c k  E x c h a n g e  a u t h o r i z e d  t h o  l i s t i n g  o f  $ 2 5 0 ,0 0 0  
p r o f ,  s t o c k  o n  i s s u a n c o  in  e x c h a n g e  f o r  $ 2 5 0 ,0 0 0  s t o c k  o f  A m e r i c a n  P h o s 
p h a t e  M i n i n g  C o . , a n d  $ 5 0 ,0 0 0  u p o n  p a y m e n t  in  f u l l ,  m a k i n g  t h e  t o t a l  l i s t e d  
$ 2 8 , 0 1 2 , 2 0 0 .  V .  1 0 8 ,  p .  1 0 6 2 .

B O N D S . — T h e  1 s t  M .  b o n d s  ( $ 1 2 ,0 0 0 ,0 0 0  a u t h . )  a r e  c o n v e r t i b l e  i n t o  
p r e f .  s t o c k  a t  p a r .  S in k i n g  f u n d ,  3 K %  a n n u a l l y  o f  a l l  b o n d s  i s s u e d ;  
r e t i r e d  b y  s in k i n g  f u n d  t o  A p r i l  1 9 1 9  ( V .  1 0 7 , p .  2 9 2 ) ,  $ 3 ,4 1 5 ,0 0 0 ,  c o n v .  
I n t o  p r o f ,  s t o c k ,  $ 8 2 3 ,0 0 0 .  V .  8 7 ,  p .  7 4 1 ,  8 1 4 ,  8 7 4 ;  V .  9 2 ,  p .  2 6 4 ,  3 2 4 .

T h e  d e b s .  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . )  a r e  c o n v .  i n t o  c o m .  s t o c k  a t  p a r ;  o f  t h o  
$ 9 , 1 0 0 , 0 0 0  i s s u e d  $ 2 ,0 8 9 ,3 0 0  h a d  in  A p r i l  1 9 1 9  b o o n  s o  c o n v e r t e d .  N o  
a d d i t i o n a l  m t g o .  c a n  b e  p l a c e d  o n  t h o  p r o p e r t y  w h i l e  b o n d s  r e m a in  o u t .  
V .  9 8 ,  p .  5 2 5 :  V . 1 0 0 , p .  1 5 1 2 .  N o t e s  p a y a b l e  a t  J u n e  3 0  1 9 1 8 ,  $ 1 7 ,0 2 0 ,0 0 0  
( a g a i n s t  $ 3 ,5 6 3 ,1 8 0  J u n e  3 0  1 9 1 7 ) ;  c a s h ,  n o t e s  a n d  a c c o u n t s ,  m a t e r i a l s  a n d  
s u p p l i e s  a u d  L i b e r t y  b o n d s ,  $ 5 3 ,8 9 8 ,0 0 0 .

C o m m o n  D iv id e n d s  ( R a te  % ) .
J a n . ’ 1 2 - J u l y T 6 .  O c t . T O - J u l y ’ 1 7 . O c t . ’ 1 7 - J u l y ’ 1 8 . O c t . ’ 1 8 - A p r . ’ 1 9 .

4 %  p . a . ( l % q u . )  5 %  p . a . ( l M % Q U . )  ( 6 %  p . a . ( l H % q u . )  8 %  p . a . ( 2 % q u . )

R E P O R T . — R e p o r t  f o r  y e a r  e n d .  J u n o  3 0  1 9 1 8 . In  V .  1 0 7 , p .  9 0 2 ,  1 9 3 8 :
■  ..................  —  m  - - - - - -  - -  -  -  1 9 1 4 -1 5 .

$ 6 ,2 2 5 ,1 2 1  
$ 8 3 8 ,0 9 4  

1 ,7 1 1 ,8 8 2

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

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

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

( 5 ) 8 7 5 ,4 6 8

1 9 1 5 -1 6 .
$ 8 , 1 7 4 , 8 2 8

$ 8 8 3 ,3 9 2
1 ,8 4 5 ,9 0 8

1 .6 5 3 ,4 9 2
( 4 ) 7 3 7 ,2 3 7

1 .6 5 4 ,1 7 6
( 4 ) 7 3 7 .2 3 6

J u n e  3 0  Y e a r s —  1 9 1 7 -1 8 .
T o t a l  i n c o m e . .........................$ 1 1 ,3 7 7 ,1 0 8
B o n d  i n t e r e s t _____________  $ 8 7 6 ,4 0 4
D e p r e c ’ n ,  f r e i g h t s ,  & c . .  2 ,4 5 5 ,7 2 5
B o n u s  t o  e m p l o y e e s _____  ____________
P r e f e r r e d  d i v s .  ( 6 % ) - - -  1 ,6 5 8 ,4 8 7
C o m m o n  d i v i d e n d s . _ ( 6 % ) 1 , 0 5 9 ,7 7 7

S u r p l u s ...................................... $ 5 ,3 2 6 ,7 1 5  $ 2 , 8 0 5 ,5 5 7  $ 3 ,0 5 4 ,7 9 9  $ 1 ,2 8 3 ,7 3 3

D I R E C T O R S . — R o b e r t  S .  B r a d l e y  ( C h m n . ) ,  P e t e r  B .  B r a d l e y  ( P r e s . ) ,  
W m .  P r e s c o t t  ( V . - P . ) ,  J .  M .  G i f f o r d  ( V . - P . ) ,  T h o s .  A .  D o e  ( V . - P .  &  T r e a s . )  
G e o .  B .  B u r t o n  ( V . - P ) ,  G e o .  C .  B i n g h a m ,  A .  B .  H e p b u r n ,  C h a r le s  B .  
W h i t t l e s e y ,  S a m u e l  C a r r ,  J .  F .  IC e h o e , G .  O .  L e e ,  M a r c e l l o s  E .  W h e e l e r ,  
J .  H .  C o t t m a n ,  D .  C r a w f o r d  C l a r k ,  F .  L .  A m e s ,  C h a s .  W .  P r i d d y .  G a l e n  L . 
S t o n e ,  G e o r g e  E .  C o p e  a n d  H o r a c e  B o w k e r  ( S e c . ) .  N .  Y .  o f f i c e .  R e c t o r  
S t . — ( V .  1 0 7 , p .  1 8 3 8 , 2 0 9 9 ;  V .  1 0 8 , p .  7 8 5 ,  1 0 6 2 .)

A M E R I C A N  B A N K  N O T E  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  in  
N .  Y .  F e b .  2 0  1 9 0 8  a s  U n i t e d  B a n k  N o t e  C o r p . ,  p e r  p la n  V .  8 1 ,  p .  1 8 5 1 .  
1 7 9 4 :  V .  9 2 ,  p .  1 3 1 5 , 1 5 0 3 ; V .  9 6 .  p .  7 1 4 .  H a s  p la n t  in  B r o n x  a n d  o f f i c e  
b u i l d i n g  a t  7 0  B r o a d  S t .  V .  1 0 1 . p .  8 5 9 .

S T O C K . — N o  l io n  o r  n e w  s t o c k  w i t h o u t  a s s e n t  o f  8 0 %  o f  e a c h  c l a s s .  
D I V S .  I ’ 0 6 .  1 9 0 7 -1 1 .  ’ 1 2 .  T 3 .  ’ 1 4 . ’ 1 5 .  T 6 .  1 9 1 7 .  T o  M a y  1 9 1 9 -
O o m . % 1  2  4  y e a r l y  5  6  3 K  2  4  6 ( 1 M Q . - J . )  6

C O U P O N  N O T E S . — T h e  r e m a in i n g  $ 2 0 0 ,0 0 0  5 %  s e r ia l  g o l d  n o t e s  o f  
1 9 1 5  ( o r i g i n a l l y  $ 6 0 0 ,0 0 0 )  w e r e  p a id  M a r c h  1 9 1 8 ,  l e a v i n g  n o  f l o a t i n g  d e b t .

R E P O R T . — Y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  9 6 8 .  ,
C a le n d a r  P r o f i t s  {a f t e r  I n t . A  P e n s i o n  P f . D i v s .  C o m m o n  B a la n c e ,

Y e a r —  D e p r . , A c . )  D i s c . ,A c .  F d . ,A c .  ( 6 %  p .a . )  D iv id e n d s .  S u r p lu s .
1 9 1 8 __________ $ 1 ,2 1 7 ,2 2 1  $ 3 2 ,3 4 3 $  1 3 0 ,8 1 0  $ 2 6 9 , 7 3 9 ( 0 % ) $ 2 6 9 , 7 4 2  $ 5 1 4 ,5 8 7
1 9 1 7 ___________ 8 2 4 ,0 6 4  3 4 ,1 3 4  $ 5 5 ,8 7 7  2 6 9 ,7 3 9  ( 6 % ) 2 6 9 . 7 4 2  1 9 4 ,5 7 2
1 9 1 6 . ............... _ .  9 7 6 .1 3 5  5 1 ,1 2 8  7 8 ,2 0 3  2 6 9 ,7 3 9  ( 4 % ) 1 7 9 , 8 2 8  3 9 7 ,2 3 7
1 9 1 5 _____  .  8 9 0 .4 6 4  1 0 5 ,7 1 0  4 0 , 0 0 0  2 6 9 .7 3 9  ( 2 % ) 8 9 . 9 1 4  3 8 5 .1 0 1

O f f i c e ,  7 0 - 7 2  B r o a d  S t . ,  N . Y . — ( V .  1 0 7 ,  p .  7 9 7 ,  2 1 9 0 ;  V .  1 0 8 , p .  1 7 3 ,  9 6 8 . )  
A M E R I C A N  B E E T  S U G A R  C O . — I n c o r p .  M a r c h  2 4  1 8 9 9 .— ( V .  6 8 .  

p .  2 8 0 ,  6 1 6 ;  V .  8 8 ,  p .  1 2 5 0 ; V .  1 0 2 ,  p .  7 1 5 .  1 8 0 9 . )  „  „
D I V ’ D S . —  ( 1 8 9 9 - 0 0 .  1 9 1 1 .  1 9 1 2 .  1 9 1 3 - 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9 .

C o m m o n .............% \  N i l  I K  5  N i l  4 K  7 K  8  2
d o  e x t r a  _ _ %  I _____  ____ _ _ _____  —  1 2  -  -  -  -

P r e f e r r e d _______%  ( O c t .  1 ’ 9 9  t o  A p r .  1 1 9 1 9 ,  i n c l . , 6 %  p . a .  ( 1 H %  Q - J ) .
I n  F e b .  1 9 1 7  a n  e x t r a  1 2 %  w a s  d e c l a r e d  o n  c o m m o n ,  p a y a b l e  M a r .  1 .  

I n  J a n .  1 9 1 9  d e c l a r e d  2 %  q u a r .  ( 8 %  p .  a . )  A p r .  1 9 1 9  t o  J a n .  1 9 2 0 ,  I n c h .

R E P O R T . — F o r  y e a r  e n d in g  M a r .  3 1  1 9 1 8 ,  In  V .  1 0 6 ,  p .  2 1 1 9 ,  s h o w e d :  
1 9 1 7 - 1 8 .  1 9 1 6 -1 7 .  1 9 1 5 - 1 6 .  1 9 1 4 - 1 5 .

G r o s s  s u g a r  s a l e s ..................$ 1 2 ,5 8 4 ,3 6 7  $ 1 4 ,9 7 1 ,1 1 6  $ 1 0 ,4 7 9 ,2 9 3  $ 8 , 3 0 4 ,4 2 3
N e t  i n c o m e .................................$ 3 ,1 3 5 ,1 8 8  $ 6 ,1 2 6 ,6 7 7  $ 3 ,1 7 4 ,8 3 1  $ 1 ,6 0 1 ,6 4 3
P r e f .  d i v s .  ( 6 % ) ___________  3 0 0 ,0 0 0  3 0 0 ,0 0 0  . 3 0 0 , 0 0 0  3 0 0 ,0 0 0
C o m m o n  d i v i d e n d s _____( 8 ) 1 , 2 0 0 , 0 0 0 ( 2 0 ) 3 0 0 0 , 0 0 0  ( 6 ) 9 0 0 , 0 0 0  - - - - - -
D e p r e c ’ n .  a d d ’ n s .  & c __  _________ l , 5 7 l , s 3 0  1 ,5 3 9 ,6 8 3  1 7 6 ,9 8 9

B a l a n c  s u m l u s .................. $ 1 ,6 3 5 ,1 8 3  $ 1 ,2 5 4 ,7 4 7  $ 4 3 5 ,1 4 7  $ 1 ,1 2 4 ,6 5 4
P r e s . ,  I I .  R i e m a n :  S e c .  &  T r o a s . ,  C h a r l e s  C .  D u p r a t .  3 2  N a s s a u  S t . »  

N .  Y . — ( V .  1 0 6 , p .  3 9 8 ,  5 0 1 ,  6 0 8 ,  9 3 0 ,  1 1 2 4 ,  2 1 1 9 ;  V .  1 0 7 ,  p .  8 0 4 ;  V .  1 0 8 ,
p .  8 1 . )

A M E R I C A N  B R A K E  S H O E  &  F O U N D R Y  C O . — O R G A N . — I n c o r p  in  
N .  J .  o n  J a n .  2 9  1 9 0 2 .  R e l n c o r p .  In  D e l a w a r e ,  e f f e c t i v e  O c t .  1 1 9 1 6  
O f f i c i a l  d a t a  V .  1 0 3 ,  p .  2 4 2 7 ;  V .  1 0 0 ,  p .  5 5 8 ,  2 0 1 2 .  A  c o n s o l i d a t i o n .  V .  7 4 .  
p .  5 7 9 ;  V .  7 9 ,  p .  2 0 8 7 ;  V .  9 0 .  p .  2 3 8 ;  V .  9 1 .  p .  2 1 2 ;  V .  9 2 .  p .  1 8 5 ;  V .  9 0 .  p .  
1 2 4 0 ; V .  9 5 ,  p .  1 7 4 7 ;  V .  9 6 ,  p .  6 5 5 ;  V .  9 8 .  p .  3 8 4 ;  V .  1 0 0 ,  p .  5 5 7 .  M a n u 
f a c t u r e s  a b o u t  1 7 5 .0 0 0  t o n s  o f  b r a k e  s h o o s  f o r  s t e a m  a n d  e l e c t r i c  c a r s  a n d  
c a s t i n g s .  V .  1 0 5 , p .  2 4 5 3 .
D I V S . —  ’ 0 4 .  ’ 0 5 .  ’ 0 6 .  1 9 0 7 .  ’ 0 8 .  ’ 0 9 . 1 0 - ’ l 2 .  ’ 1 3 - ’ 1 5 .  ’ 1 6 .  ’ 1 7 .  ’ 1 8 .  1 9 1 9  
C o m  _ %  2  4  4  4 &  1 e x t . 4 K  5  7  y ’ l y .  7  y ’ l y .  7  7  7  I K
P r e f . .  % --------------------------------------7  y e a r l y --------------------------8  y ’ l y .  8  8  8  2
E x t r a  o n  p r e f .  s t o c k .  In  c a s h -------------------------------------------------------- 2  4  4  1
I n  L i b e r t y  b o n d s . . --------------------------------- ---------------------------------- - - -  - -  5  - - „  ---------

E x tr a  d i v i d e n d s  o n  p r e f .  s t o c k  in  1 9 1 8  ( w i t h  r e g u l a r  8 %  p .  a . ,  2 %  q u a r 
t e r l y  M a r c h  3 0 ,  J u n e  a n d  S e p t . ,  1 %  c a s h  ( e x t r a ) .  D e c .  1 9 1 8  a n d  M a r c h  
1 9 1 9 ,  q u a r t e r l y  3 %  ( 2 %  r e g u l a r  a n d  1 %  e x t r a ) .  V .  1 0 7 ,  p .  2 2 9 1 .

P r e f .  is  e n t i t l e d  t o  a l l  e a r n in g s  a f t e r  7 %  o n  c o m m o n .  V .  9 5 ,  p .  1 6 0 9 .  
B O N D S . — D r a w n  $ 2 0 ,0 0 0  y e a r l y  t i l l  M a r .  1 1 9 2 2  a t  1 0 5 ,  t h e n  a t  p a r .  

N o t e s  p a y a b l e  D e c .  3 1  1 9 1 8 ,  $ 2 ,0 7 5 ,0 0 0 ;  a l s o  U .  S .  G o v t . ,  $ 3 9 8 ,0 5 0 .
R E P O R T . — F o r  1 5  m o n t h s  e n d e d  D e c .  3 1  1 9 1 8  ( in  V .  1 0 8 , P .  1 1 6 2 )  

in c lu d i n g  s u b s i d ia r i e s  a n d  y e a r s  o n d i n g  S e p t .  3 0 ,  e x c l u d i n g  s u b s i d i a r ie s :
T o ta l  N e t  B o n d  C o n i . , A c .  P r e f e r r e d  C o m . D i v .  B a la n c e ,  

I n c o m e .  I n t . . e t c .  R e s e r v e .  D i v i d e n d .  ( 7 %  p . a . )  S u r p l u s .  
$  $  S  S  $  $

1 5  m o n t h s  1 9 t 8 .x 2 ,3 2 4 ,8 8 4  3 5 ,0 4 7  1 5 0 ,0 0 0  ( 1 5 ) 7 5 0 ,0 0 0  4 0 2 ,5 0 0  9 8 7 ,3 3 7
1 9 1 6 -1 7  y e a r . . . 3 , 2 6 0 , 6 9 4  2 8 ,4 5 2  4 0 0 ,0 0 0  ( 1 8 ) 8 9 8 ,1 5 8  3 2 1 ,5 3 1  1 ,6 1 2 ,5 5 3
1 9 1 5 -1 6  y e a r . . .  1 ,6 6 1 ,6 1 9  3 4 ,3 1 2  ---------(8 )  4 0 0 ,0 0 0  3 2 2 ,0 0 0  9 0 5 ,3 0 7

x  1 9 1 8  f i g u r e s  i n c l u d e  s u b s i d i a r ie s .  T o t a l  p r o f i t  &  l o s s  s u r p l u s  D e c .  3 1  
1 9 1 8 ,  i n c l u d i n g  s u b s i d i a r y ,  $ 9 , 7 2 3 , 8 0 1 .

O F F I C E R S . — C h a i r m a n ,  O t is  I I .  C u t l e r :  P r e s i d e n t ,  W m .  G .  P e a r c e ;  
V i c e - P r e s i d e n t s ,  J o s e p h  D .  G a l l a g h e r ,  J .  B .  T e r b e l l ,  J a m e s  S .  T h o m p s o n ,  
W i l l i a m s .  M c G o w a n ,  C l i f t o n  D .  P o t t i s  a n d  T h o m a s  F in i g a n :  T r e a s . ,  H e n r y  
C .  K n o x ;  S e c . ,  G e o r g o  M .  J u d d :  C o m p . ,  G .  C .  A m e s .  O f f i c e ,  3 0  C h u r c h  
S t . ,  N .  Y . — ( V .  1 0 7 ,  p .  1 3 8 6 ,  1 6 7 0 ,  2 2 9 1 ;  V .  1 0 8 ,  p .  3 8 1 ,  4 7 6 ,  1 1 6 2 . )

A M E R I C A N  B R A S S  C O . — ( V .  1 0 6 .  p .  3 9 8 ,  5 0 1 ;  V .  1 0 7 .  p .  4 0 4 . )

A M E R I C A N  C A N  C O . — O R G A N I Z A T I O N . — I n c o r p .  In  N o w  J e r s e y  o n  
M a r c h  1 9  1 9 0 1  a s  a  c o n s o l i d a t i o n  o f  a b o u t  1 0 0  c o u c e r n s .  S e e  V .  7 2 ,  p .  5 8 2 .  
I n  1 9 1 6  o p e r a t o d  a b o u t  5 0  c a n  f a c t o r i e s  a n d  t w o  m a c h i n e  s h o p s .  S e e  V .  8 4 .  
p .  9 9 4 ;  V .  9 0 ,  p .  3 7 1 ,  6 2 9 ;  V .  9 6 ,  p .  1 8 4 1 .  I n  1 9 0 7  p la n t s  w o r e  c o m p l e t e d  
In  N e w  O r le a n s ,  L a . ,  S a v a n n a h ,  G a . ,  a n d  N o w  C a s t l e ,  P a .  V .  8 5 .  p .  6 5 6 ;  
V .  8 6 .  p .  3 3 6 ,  4 2 2 ;  V .  9 0 ,  p .  5 0 4 ,  1 2 3 0 .  I n  D o c .  1 9 1 7  b e g a n  b u i l d i n g  p l a n t  
N e w a r k ,  N .  J .  V .  1 0 5 , p .  2 3 6 7 .  I n  J a n .  1 9 1 8  a  $ 1 ,2 5 0 ,0 0 0  p l a n t  w a s  
p r o p o s e d  a t  O a k l a n d ,  C a l .  V .  1 0 6 , D . 8 8 .  I n  1 9 0 8  a c q u i r e d  a n  I n t e r e s t  In  
S a n i t a r y  C a n  C o . ,  w i t h  $ 1 ,0 0 0 ,0 0 0  a u t h .  s t o c k .  V .  8 0 .  p .  7 9 6  l i a s  
a r r a n g e m e n t  w i t h  G o l d s c h m i d t  D e t i n n l n g  C o . ,  n o w  M e t a l  &  T h e r m i t  C o r p .  
V .  8 8 .  r>. 2 3 2 .  3 7 3 :  V .  9 0 .  p .  3 7 1 . D i s s o l u t i o n  s u i t ,  s e e  V .  1 0 3 . p .  1 3 ,  2 4 0 ,  
6 6 7 .  V .  1 0 2 .  p .  8 0 2 ,  1 3 4 8 ,  1 7 1 9 ; V .  1 0 6 , p .  8 8 ;  V .  1 0 7 , p .  1 5 1 2 ; V .  1 0 8 , 
p .  6 8 0 .  P r i c e s  1 9 1 8 -1 9 ,  V .  1 0 6 ,  p .  1 9 2 ,  6 0 8 ;  V .  1 0 7 , p .  8 1 ;  V .  1 0 8 , p .  8 1 .  
I n  M a y  1 9 1 8  w a s  c h a r g e d  b y  F e d e r a l  T r a d e  C o m m i s s i o n  w i t h  a t t e m p t s  t o  
s t i f l e  c o m p e t i t i o n .  V .  1 0 6 , p .  1 9 6 2 .  M u n i t i o n  o r d e r s  a n d  o u t l o o k  In  
1 9 1 8 , V .  1 0 6 , p .  2 4 5 2 ;  V .  1 0 7 , p .  5 0 3 ,  9 0 7 ,  1 3 8 6 .  L i b o r t y  O r d n a n c e  C o . ,  
V .  1 0 7 ,  p .  2 1 9 0 .

P R E F E R R E D  D I V S .  ( ’ 0 4 - ’ 1 2 .  ’ 1 3 .  ’ 1 4 .  ’ 1 5 .  ’ 1 6 .  ’ 1 7 .  ’ I S .  1 9 1 9 .
R e g u l a r . , .................................% { 5 y ’ l y  7  7  7  7  7  7  IK 0.u .
O n  a c c u m u l a t i o n s ----------------1 ---------------2 4 K  - -  - -  - -  8 .9 6  --------- ---------

O n  D e c .  2 0  1 9 1 7  p a id  t h o  f in a l  3 . 7 1 5 7 %  d u o  f o r  a c c u m u l a t i o n s  o n  t h e  
p r e f e r r e d  s t o c k .  V .  1 0 5 ,  p .  2 1 8 6 ,  1 4 2 1 ,  9 9 9 ,  9 0 7 .  O u t l o o k  1 9 1 8 ,  V .  1 0 8 ,  
p .  6 8 5 .  . '

D E B E N T U R E S . — T h o  d e b e n t u r e s  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . ) ,  o f  w h i c h  $ 1 4 , 
0 0 0 ,0 0 0  w e r o  s o l d ,  a r e  c a l l a b l e  a t  1 0 2  4 $ ; s in k i n g  f u n d ,  n o w  $ 5 0 0 ,0 0 0  y e a r l y .  
V .  9 6 ,  P . 4 2 1 ,  4 8 9 .  1 2 3 0 : V .  9 7 ,  p .  1 8 4 1 .  -

I n  M c h .  1 9 1 9  s o l d  $ 1 2 ,0 0 0 ,0 0 0  n o t e s  d u e  I n 7 ,  8 , 9  a n d  1 0  m o n t h s  ( a n d  
e l i g ib l e  t o  r e d i s c o u n t ) ,  t h e  p r o c e e d s  t o  tie  u s e d  f o r  p u r c h a s e  o f  t in  p l a t e  
a n d  o t h e r  s u p p l i e s  t n p  Iss u e  b e in g  s e l f - l i q u i d a t i n g .  a «  a n d  w h o n  t h e  p r o 
d u c t s  a r e  s o l d .  V .  1 0 8 , p .  1 0 6 2 . S im i l a r  I s s u e  in  1 9 1 8  w a s  a l l  p a i d  o f f .  
V .  1 0 6 , p .  1 9 2 ; V .  1 0 7 , p .  2 9 2 ,  5 0 3 ,  9 0 7 .

R E P O R T . — F is c a l  y e a r  e n d s  D e c .  3 1 .  R e p o r t  f o r  1 9 1 8  In  V .  1 0 6 ,  p .  6 8 0 .
1 9 1 8 . 1 9 1 7 . 1 9 1 6 .  1 9 1 5 .

E a r n i n g s ____________________$ 1 7 ,0 7 6 ,3 3 5  $ 2 1 ,9 9 5 ,0 4 2  $ 1 1 ,0 9 1 ,0 4 8  $ 6 ,5 3 3 ,8 0 6
R e s .  f o r  F e d e r a l  t a x e s . .  $ 7 , 0 0 0 ,0 0 0  $ 6 ,0 0 0 ,0 0 0  -------------- --------------
D e p r e c i a t i o n .  .  __________ $ 3 ,5 0 0 ,0 0 0  3 ,5 0 0 ,0 0 0  2 ,5 0 0 ,0 0 0  8 5 0 ,0 0 0
I n t e r e s t  o n  d e b .  b o n d s . .  5 7 5 ,5 0 8  6 0 2 ,1 8 3  6 2 8 ,0 6 7  6 5 4 ,5 3 3
P r e f .  d i v i d e n d s .... ( 7 ) 2 ,8 8 6 ,3 3 2  * 6 , 5 8 3 ,1 8 5  2 ,8 8 6 ,3 3 1  2 ,8 8 6 ,3 3 1

B a l a n c e ,  s u r p l u s .$ 3 ,1 1 4 ,4 9 5  $ 5 ,3 0 9 ,6 7 4  $ 5 ,0 7 6 ,6 5 1  $ 2 ,1 4 2 ,9 4 2
* I n c l u d e s  7 %  r e g u l a r  a n d  8 . 9 6 5 7 %  b a c k  d i v i d e n d s .
T o t a l  p r o f i t  a n d  T oss  s u r p l u s  D o c .  3 1  1 9 1 8 ,  $ 1 9 ,5 3 6 ,4 0 1 .
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M ISCELLANEOUS COM PAN IES  
I F o r  abbreviations, &c., see notes on first page]

American Chicle— Stock common 58,000,000________________
Preferred (a & d) stock 6% cumulative 53,000.000______
Sen Sen Ohiclot C o .sk .fd . bonds call 107 )4 V.106, p. 2314 zz

American Cigar Co— Common stock 510,000,000____________
Preferred stock 6% cumulative____________________________

American Cities C o—See ‘ 'Electric Railway Section.”
American Coal Co— Stock___________________________________
(The) American Cotton Oil— Common stock 520,237,100____

Pref (a & d) stock 6% n-o sub to call 105 $14,562,300—
Bonds 515,000,000 authorized gold red 105_______ Ce.xo*
Notes gold Series ‘ ‘ IT’ call 101___________________________c
Ono-year 7%  notes $5,000,000 gold_____________________c

American Oist TerCo (of N J)— Stock 510,000,000 author..
1st M  collat trust call at 105 & lnt auth $1,000.000______
Amor Still Alarm 1st M ser G 5s guar p Sc I_________________

American Express— Shares----------------------------par not tlxed,
American (las 5: Elec— Common stock auth $7,500,000___

Preferred (a & di stock 6% cum auth $7,500,000 red 120
Collateral M $6,282,000 gold callable at 105______ G.xc*
Debenture bonds g (Amor series) red 110______ G.cMkr
Sec.g notes $2,500,000 1920, $1,500,000 '21. call 100)4Eq.c* 
Secured Conv g notes $3,500,000 auth call lO O S-N CJtc*
z $285,050 o f thisam t.purch. A canceled to D ec. 31 1918.

1909

1911
1917
1918
1906

1907
1914
1918
1918

Par
Value

$100 
100 

500 Ac 
100 
100

25 
100 
100 

1,000 
1,000 
1,000 

100 
1,000 

500 
as 100 

50 
50

100 Ac 
100 Sec 

1,000 
1,000

Amount
Outstanding

$3,000,000
3.000.000
2.161.000

10.000,000
10,000,000
zl,500, 
20.237, 
10,198, 
5.0 )0, 
5.090,
5.000, 
9.905,

235,
19,

18.000,
4.266
5,924,
6.282,
3.500,
4.000. 
1,430,

000
10!)
600
000
000
,000
351
000
000
000

6 In 1918
6 g 

6 In 1918 
6 In 1918
See text 
4 in 1918 
6 In 1918 

5 g
5 87 g

3 in 1918 
5
5 g

6 in 1918 
450 See text 
250 6 In 1918

5 g
6 g
6 g 
6 g

When
Payable

Q— F 
Q —J 

J & D 
Q— F 
Q— J

M A S  
Q— M

J a  n 
M A N  
M A 8 
M  & S3 

Q —J 
A & O 
A & O 

O— J 
Q— J 
Q— F 

F A A 
M & N 
T & .1
M  & S

Last Dividend 
and Maturity

M ay 1 ‘ 19 1% 
Apr 1 '19 1)4 % 
June 14 1929 
M ay 1 ‘ 19 2% 
Apr 1 '19 1)4%
M a r l 19198% 
M a r l  1919. 1% 
Dec 2 1918,3% 
Mav 1 1931 
Sept 1 1919 
Sept 3 1919 
July 1918. 1% 
April 1 1926 
Apr 1 1923 
Apr 1 ‘ 19 1)4%  
Apr 1 1919 2%  
M ay 1'19. 1 )4%  
Feb 1 2007 
M ay 1 2014 
Jan 1 1920-21 
M ar 1 1921

Places Where Interest a n d  
Dividends are Payable

19-25 W . 44th St., N..-Y.
do do

N Y  Guar Tr Co 
Checks mailed

do do
Office 1 Broadway. N
Winslow, L A Co. N  Y

do do
do do
do do
do do

15 Ex PI, Jersey C ity , NJ 
New York
Detroit Trust C o, Mich 
Office, 65 B’way, N Y 
Checks mailed

do do
Guaranty Trust Co, N \

do do
New York
Guar Tr C o, N  Y  or Chic

D IR E C T O R S.— D . G. Reid (Chairman), F . S. Wheeler (Pres.), II. W . 
Pholps, F. Rudolph a n d .I. R . Ifarbeck (V .-I’s .), It. II. Ismon (Sec.-Treas.), 
W . II. M oore, Paul M oore, F. L. n in e , R. L. Skoficld, Jas. MacLean, 
K . S. Breckenridge, Chas. Skollberg and Henry R . H oyt. Office, 120 
Broadway, N . Y .— (V. 108, p . 81, G80, 685, 1062.) .

AMERICAN CAR & FOU N DRY C O .— O R G A N IZA TIO N , A c.— In
corporated in Now Jersey on Fob. 20 1899 as a consolidation. M anufac
tures freight and passenger cars o f wood and steel. V. 68, p. 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 . 
G ovt, orders, A c., Y. 105, p. 1106, 1524, 1899, 2000; V. 106, p. 192, 930. 
In Feb. 1919 was reported as negotiating for purchase o f National Steel 
Car C o ., Ltd. V. 10S, p. 880.

D IV S .—  /1901-02. ’03. ’04. ’05. ’06. ’07. ’08. ’09 f o ’ 15. ’ 16. ’ 17. ’ 18.
On com  %\ 2 yrlv. 4 1 0 0 3 3 2 yrly. 2 8 8

In Jan. and April 1918 paid 1% and 1% extra; July 1918 to Apr. 1919, 
2%  quar. V. 108, p. 975.

R E P O R T .— For year ending April 30 1918 was in V. 106, p. 2752.
1917-18. 1916-17. 1915-16. 1914-15.

Earns, from all sources.$16,461,823 $17,522,909 $4,595,359 $3,615,054
Net earnings___________ $11,281,742 $10,310,872 $2,816,018 $2,330,936
Preferred di vs. ( 7 % ) . . .  $2,100,000 $2,100,000 ~ --------------  “ ---------
Divs. on com m on (8% )2,400,000(6)4) 1950000
Roscrvo for com. d lv s .. 1,000,000 2,250,000

$2,100,000 $2 ;ioo ;o66 
(2)600,000 04)150,000

Spec. res. for employees. 2,400,000 500,000 _______
Res’vo impts. A m ain t-. 250,000 2,500,000 _______
Reserve for insurance.. 500,000 _________ ______ __

Balance, surplus..........$2,631,742 $1,010,872 $116,018 $80 936
Profit and loss surpbis $;29.452.707 $26,820,966 $25,S10.094 $25,694,076Status in N ov. 1918, V. 107, p . 2009.

D IR E C T O R S .— William II. W oodln (Pres.), A . B. Hepburn S S Do 
Lano (Treas ). J. M . Buick (V .-P .). W G Oakman. H .PRieman Duval! 
Gerald L. Hoyt, W . M . Hager (Asst, to Pres.). C . R . W oodln W O 
Dickerman"(V .-P .), Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and 
John Sherman H oyt. Secretary Is II. O. Wick. N. Y . office 165 Broad
w ay.— (V . 107, p . 1839, 2009, 2291; V. 108, p . 880, 975.)

AMERICAN CHICLE C O .— O R G A N IZA T IO N .— Incorp. In N . J . on 
June 2 1899 and consolidated chewing gum Interests (V . 71 d 546)- in 
Aug. 1911 acquired Sen Son Chiclet C o. V. 90, p. 238' V. 68 n 871 
1130: V. 77. p. 197; Y. 83. p. 152; V. 84. p. 160: V. 86. p . 230; V 90 d. 238: 
V. 99. p. 51. 122, 271, 409. In Oct. 1916 Am. Chicle Co. o f  N . Y . took 
over property o f Sterling Gum C o V 103, p .  1594. 1890: V. 104. p. 258. 
History o f property, A c., in 1917, V. 104, p. 1796. W ar orders. 1918,

D IV S .—  f ’ 99. ’00. ’01. ’02 1903-13. ’ 14. ’ 15. ’ 16. ’ 17 ’ IS 1919. 
Comm on . . .  1)4 9 8 11 18% yly . 20 11)4 1)4 Nil Nii 2
Preferred — ----------------6 % yearly (1 )4 % Q .-J .)  to Apr 1 1919----------------

Dividends on the common stock were reduced to I U %  quarterly in 
Jan. 1916 and suspended in Apr. 1916; nono then until Feb. 1 1919, when 
1%  was paid; M ay, 1 % ; V 107, p. 24-78. V. 102, p. 1251. Sen Sen Chic
lets bonds, V. 89, p . 1286. Doc. 31 1918, surplus, $1,794,134, against 
$710,544 in 1917.

R E P O R T .— For year 1918 (V . 108, p . 785); •
Cal.Yr. Tot.Inc. Interest.Depr.,&c.Pf.Div's.(Q%) .Com Divs Balance. 
1918-$ 2 ,0 96 ,8 8 3  3170,904 $662,389 $180,000 sr$l 083 590
1 9 1 7 .. 1,092,713 177.272 323,943 180,000 .......................... sr 411498
1 9 }6 - -  V i l ’a a l l o H I r  25,306 180,000 (1 !4)$120',6()6 sr. 267.4451915— 548,934 135.165   180,000 (1 144)920,000 df. 686,231

O FFIC E RS.— Chairman o f the Board. Thomas Adairs; Free.. Darwin 
R . James Jr.: Vico-Pros., J . F . Brcsnahan and Leon G. Godley: Sec., M . D . 
Bromberg; Treas., Ernest Willvonseder. Office, 19-25 W . 44th St., N . Y .
“ ^ d c1? 6, p ’ 823’ 131 j’ 1574’ 231G: V ‘ 107' P- 183, 503, 698, 2478; V . 108, p . 7oO.)

AM ERICAN C IG A R  C O .~ rho American Tobacco Oo. owns m&Jorltv of 
G^—SIO’OOO’OOO cony and $10’000,0p0 6% cum . prof, stock. See V. 73, 
P* 1I13; .V . 18^P. 1393, V . 93. ik H 22-2L  _ Holds a iarge Interest In Ha
vana Tobacco Co. com . stock. V. 85. p. 285' V 86 n "110

Oct
« %

Properties.
Divs- on pref. stock rrom July 1906 to July 1912. 6 % yoarly (3%  s.-a .); 
it. 1912 to Apr. 1919. 1 )4%  quar. On com ., in 1912 to N ov. 1 1918, 

0 % y ^ r ly  ( 1 )^%  Q .-F .). Job . and M ay 1 1919 nakl 2 % ; V . 108, p . 81. 
Report for 1918, In V. 108, p . 1162. showed: Not. $2,318,982 (after deduct
ing Federal taxes); pref .d i v . (6% ) $600,000: com . div. (6% ), $600,000 

’ i51 ’ 1 *0 13 -786 in 1917. Pres., A . L . Sylvester:H I  hifth A vo., N . Y .— (V. 105, p. 2544; V. 106, p. 603, 1037, 1226; V. 108. 
p . 81, 1162.) . t

A M E R I C A N  C O A L . — Mines at Barton and Lonaconlng, M d ., and Poca
hontas region. W . Va. Inc. in M d.; ro-lnc. in 1903 in N . J. V. 80, p , 118. 
LA TE  D IV ID E N D S. J *03. '04-’06. ’07. ’08. ’09. ’ 10-’ 15. ’ 16. ’ 17. '18. 
Regular — — — — l 30 10 yrly 35 10 m  C .v’ ly 25 30 28.

In M ar. ’ 17. 3%  and 2%  extra; Sopt.. 20% ; D ec., 5% . Mar. and Sept. 
1918, 10% each; Dec. 1918 and March 1919. 8 % . Report for 1918 showed: 
G foss oarn rigs, $1.630,302; net, $367,265; deprec., $123,805; divs. (28% ). 
* 340,786; bad., dcf. *97,326; total siirplus D ec. 31 1918, $1,025,560. 
O ffice, 1 B way.— (V. 107, p . 698, 2291; V . 108, p . 685.)

A M E R I C A N  C O A L  P R O D U C T S  C O . — See Barrett C o m p a n y .

(TH E) A M E R I C A N  C O T  T O N  O I L  C O . — Incorporated Oct. 14 1889 In 
N e w  Jersey. Makes crudo and refined cotton oil and (through subsidiary 
companies) lard, soap fertilizers. A c. Crude oil mills in all cotton-growing 
States: refineries In Northern and Southern cities. V. 77, p. 1872: V. 
98. p. 1001.
D fV S .— 1 '03. '04. *05. '06. ’07. ’08. ’09. ’ 10. ’ l l .  *15. 1910 to M ar. 1’ 19. 
Com  .%  \ 4 1 1 2  4 3 5 5 2)4 1 4 yrly (1 % Q .-M .)

B ON DS, A c.—O f the 5s o f 1911 ($15,000,000 auth.), $5,000,000 were 
reserved to retire the 4)4s due N ov. 1915 and the remaining $5,000,000 for 
future purposes. No prior lien without written consent o f 80% o f the 
b o ? ds'„ .„V-vJ 2X«R’ 6<U ’ 1638. In Aug. 1917 sold $7,500,000 1 and 2-yr. gold notes ($2,500,000 series A. call. 10014, and $5,000,000 series B, call. 101); 
from the proceeds $5,000,000 were used to retire 2-year notes duo N ov. 1. 
V .1 0 5 .P . 911.2011. In Aug. 1918 sold $5,000,000 ono-year 7%  notes to 
rofund the $2,500,000 A notes duo Sopt. 1 and to finance increased busi
ness and enlarged inventory. V. 107, p .6 0 5 . 1926. N o prior liens without 
consent o f 80%  of the notes.

R E P O R T .— Report Tor 1917-18, at length In V. 
Ann. 31 Yr. Net Profit. Deb.,eke..Ini. Pref. Divs
1917-18--------- $2,327,995 $666,667 (6)S611,916
1916-17 .......... 2,031,042 500.000 (6 )611 ,916
1915-16 ........... 2.524,292 495,833 (6)611,916

106, p. 1916, 1926.
Com. Dire. Bat., Sur. 
(4)8809,484 $239,928
(4) 809,484 112,642

(4)809,484 607.053
O FFIC E RS.— Pres., William O. Thom pson; 1st V .-Pres. A Treas., 

Lyman N . Hine; 2d V .-Pres., H . W . Shcekloy; V .-P . in charge o f sales, 
J. G . Gash; Sec., R . Catlin, 65 B ’way, N . Y . Transfer agents, W inslow, 
Lanier A C o.— (V. 106, p . 1037, 1228; V . 107, p . 503, 605, 1916, 2377; 
V. 108, p . 173.)

AMERICAN DISTRICT TELEGRAPH CO. (OF NEW  JERSEY).—
ORGAN IZATION .— Incorporated In New Jersey In N ov. 1901: operates 
In most of the large cities and towns of the U. S.; Is engaged In all kinds of 
electrical protective service. V. 77, n. 148; V.81, p.213. Messenger business 
Is leased to Western Union Telegraph Co. from Jan. 1 1911 to Sept. 1927, the 
ann. rental being based on past oper. returns, subj. to increase on changes o f  
business. V . 94. p . 1121. Dividends in 1903, 3 % % ; since to July 1918, 
4%  yearly, Q .-J., with 1% extra in Jan. 1916. Jan. 1917 and Jan. 1918. 
Dividends were then suspended and notice was given (hat owing to the large 
loss on the messenger service for the five years ended Dec. 31 1917, no 
rental would bo paid for such business in the succeeding five years. The 
Western Union, ow ning81.37%  o f  the stock, offered to purchase the mes
senger plant, but withdrew this offer D ec. 19 1918, having received no re
sponse. Subsequently, however, the Western Union C o. voluntarily ar
ranged to pay annually $20,280 (being a return o f 6% on the present va lue). 
for the use o f  the messenger plant pending a further adjustment o f  the rela
tions between the companies. M inority shareholders’ protective com 
mittee, Charles F. Tuttle, Chairman; Robert F. Brown, 55 Cedar St., 
N . Y . , Secretary. V. 107, p . 1670; V. 108, p . 582, 685. Purchase money 
obligations, $285,625. Guarantees principal and interest o f  N . Y . Fire 
Protection 1st M . 4s due Sept. 1 1954, and $19,000 Amer. Still Alarm C o, 
1st M . 5s.

Pres., Newcomb Carlton; Sec. A Asst. A ud., F. J. M cLain; Tresa., Lewis 
Dresdner; A ud., E . Y . Gallaher.— (V. 107, p . 1670; V. 108, p . 582, 685.)

AMERICAN D IS T R IC T  T E LEG RA PH  CO. OF NEW Y O R K .— In
liquidation; messenger plant sold to Western Union Tel. C o.— (V. 108, p . 
880, 1062.)

AMERICAN EXPRESS CO.— An “ Association”  formed under the law s 
of New York State N ov. 25 1868. N ot an Incorporated com pany.

On July 1 1918 the American Railway Express Co. under G ovt, control 
took over the domestic express operations o f American, Adams, Wells Fargo 
and Southern express cos. for duration o f war. The American Express C o., 
however, continues to transact a foreign forwarding business and foreign 
exchange as well as its traveler’s checks, money orders and other financial 
activities.

The Am. Express C o., Inc., was incorporated in Conn, in Feb. 1919 
with $6 ,000,000 to facilitate the com pany’s operation in foreign countries. 
V. 108, p. 880.

In July 1918 merger o f the express business o f leading cos. was effected. 
See American Railway Express Co. below.

DIVS —  J ’01. ’02 to ’05. ’06. ’07 to ’ 13. ’ 14. 1915. 1916 to A p r .’ 19 
P ercen t \ 7 8% yrly. 1 1  12% yrly. 5 4)4 text

Jan. 1916 to Apr. 1919 paid 1 )4 % quar. (6% per an n .). with a special d iv. 
or $2 In Jan. 1917 from investments. V. 103, p. 1793. In July 1913 paid 
25%, (St,500,000) In Wells, Fargo A Co. stock.

AN N U A L E A R N IN G S.— For cal. years (V . 107, p. 1188):
1918. 1917.

Gross earns.$48,206.330 $79,815,069 
Oper. exp— 47,011,532 78,547,106
Taxes, A c— 305,438 588,779

Oper. inc. $889,360 
Other in c . .  874,966

1918. 1917.
Gross in c . .  $1,764,326 $1,539,894
Deductions. 383,574 282.301
Dividends. (6)1,031,052 (6)1.046,190

$079,184
860,710 B al.,surp__ $349,700 S211,403

Pres., G . C. Taylor; Treas., James F. Fargo, 65 B ’way.— (V. 107,p .1188.)
AMERICAN GAS CO. (H O LD IN G  C O .)., PH ILA .— (V. 107, p. 2190; 

V. 108, p. 880.)

AMERICAN GAS & ELECTRIC C O .— O R G A N IZA T IO N .— incorpo
rated in Now York Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592 
V. 101, p. 2168; V. 102. 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 C o.); V. 107, p . 2291; V. 106, p. 298; V . 
105, p. 821, 1524. In 1916 purchased Citizens’ El. C o. o f  Pittston, Pa. 
V . 102, p. 1719. Increased rates, see V. 105, p . 821.

STO C K .— 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.

D IV ID E N D S.—  % { ’ 10. ’ l l .  ’ 12. ’ 13 
On common, cash____\ 2)4 6
Extrain stock (J. A J.)

’ 14. '15.
6H  7 «  8 8

2 4
1916 to Apr. '19, lncl. 

10 (2)4 quar.)
4 (2 s. a.)

BONDS. A c.— C oll, trust 5s, see V. 83, p . 1349, 1472 V. 86, p. 549, 1102, 
1531 V. 94, p. 700 V. 99. p. 1834. Hi 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. 1 ’21, but callable at 100)4. 
They are secured by $6,667,000 First A Ref. M . bonds o f Central Power 
C o., the entire common stock of which is owned by the American com pany. 
Reserved notes are issuable only as additional First A Ref. 5s o f the Power 
C o., pledged to at least 166 2-3%  o f notes to be Issued. V. 106. p. 192: 
V. 103. p . 2344; V . 106, p . 298, 608. [The $500,000 7 H %  notes o f Central 
Power C o., part o f  an authorized $1,500,000 dated June 1 1918 and due 
June 1930 (but callable), are also secured by $1,667,000 Central Power C o. 
First A Ref. M tge. 5s.J

The 3-year 6% Secured Convertible gold notes dated Jan. 1 1918 are 
secured by doposit (at 70% o f par) o f First M tge. 30-year 5%  gold bonds 
o f the Indiana General Service C o. The notes are callable as a whole or In 
amounts o f not loss than $500,000 by lot at 100)4 and int. on six weeks’ 
notice, and are convertible at option o f holder at par into the pledged bonds 
at 86M and int. to M ar. 1 1919. at 88 and int. thereafter to Mar. 1 1920 
and at 89Vi and lnt. thereafter to maturity. Total auth. note issue 
$3,500,000, all issuable on same proportion o f collateral. See offering of 
nitial $1,430,000 in M ar. 1918 in V. 106, p. 1323, 1346.
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M I S C E L L  A  N E O  U S  CO  M P A  N I E S .
IF o r  a b b rev ia tion s , A c . ,  see  n o tes on  f i r s t  p a g e .]

D ate
B o n d s

P a r
V a lu e

A m o u n t
O u tstan d in g

R a te
%

W h en
P a y a b le

L a st D iv id en d  
an d  M a tu r i ty

P la c e s  W h ere In terest and  
D iv id en d s are P a y a b le

Am er G rap liop h on e  Co— See caption Columbia Graphopho
American Hide & Leather— Common stock $17,500,000--------

Preferred (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*

Am erican Ice C o—

ne Co below.
$100

100
1.000

x l l .  500,000 
x 13.000,000 

$2,861,000
7 i R1 san

None pd. 
5 in 1918

6 g

Q— J 
A & O
M & S

New York

1899
See text 
Sept 1 1919

Equitable Trust Co. N Y 
Eqult Tr Co. Col Br. N Y

Pref stock (new) 6%  non-cum $15,000,000 (V 104, p 561) —
Collateral trust bonds gold ($5,000,000)______________ Ce
RealEst 1st & Gen M $6,500,000 gs  f r e d _______ PeP xx.c*
Underlying bonds (Oct 31 T8) after deduct $817,500 owned 

Amer In t C orp— Comm onstock 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 (a*d )stk  6%  cum $25,000,000 auth(V 82. p 50. 279). 

Am erican Linseed C o— Common stock $16,750,000----------

1902
1912

100
1.000
1.000

14,920,200
1,262,000
4,751.000

6 in 1918
5 g
6 g

Q— J 25 
A & O 
F & A

A p r25 T 9 , IK  
Apr 1 1922 
Aug 11942

New York „  _  
Central Trust Co, N Y 
New York & Phlladel a

loo See text Q— M M ar 30 T9, 90c 
M ar 30 T 9 . 90c 

See text 
M ay 1 '1 9 ,1 X %

N . Y .
— 100

100
100
100

See text 
22,706,300 
14,236.200 
16,750,000

See text 
See text 
6 in 1918

Q— M
<J— F 
Q— F

Now York 
Checks mailed 

do do

Preferred $16,750,000 7%  non-cumulative-------------------------
x O f these amounts, 2,259 shares o f  com . and 4,517 o f pref. a

100 
re held In

16,750.000
trust.

7 in 1918 Q— J Apr 1 1919 l*A

B al.,for  
D eb. Int.

Leading Bond, &c., Issues of Controlled Companies Dec. 31 1918.
Authorized Outstanding. noted. Compare. 

OentralPowerCo. F irst*  Ref. M 150.000.000 Pledged 1917 V .107,p .183
Coll. 7 lA %  notes duo J’ne ’40- $1,500,000 $500,000 1918 ....................
Caiuoii iO.j tsieotriu Co. 63___x i2 ,500,000 $1,356.5-JO 1007 V.93,p.‘ l60
Canton L t., Ht. & P lst5s_ x Closed 18 000 1895 V.85.P. 224 
Ohio L .& P.Co.. Tiffin,O .,lst5sx30 000,000 1.188.000 1914 V.99 d 1678

General Service Co. M tgo. 5s___ (?) Pledged 1918 V .106,p .134
MuncleEl. Lt. Co l s ig u .o s .-X  1,500,000 836,500 1907 V.80.P. IM
Marlon Light A Heating 5s__ x 1.500,000 2 88 ,5 '"  l f>07 V 91 p 1774

Ohio State Power C o. 1st 6s____  3,000,000 700,000 1915V.101,p.2076
Hooktord E. Co 1st & ret. 6s__ .x  7.500.000 1.562.000 1909 V.89,0. 630

Rockford Ed\ 1st M. 5s........... x Closed 21.000 1899 . . . ............
ScrantoniPa.) E lec.Co.lst s .f  5s x10.000.000 5,509,000 1907 V 85.p 80*

Secured gold notes, 6% .-$1,000 ,000  613.000 1917 V .105,p .1315
Atlantic Cltv 1N ..I .1 Elec fts .x 5,000 OOO 2,113,000 1908 V.Hh.p 1102 

P f.(a .& d .)s tk .6 % cu m .,ca ll.120 500,000 370,200 (dlvs. Q .-F . ),
N . J. Hot vVater Ht. 5s ____x Closed 8.000 1906 ____________
Atlantic El. Lt. & P. 1st 5 a . . .x Closed 175,000 1904 ................  .

Wheeling (W . Va.) Elec. 1st 5s_xl2.000.000 1,797,000 1911 V .92,p.1441
E A R N IN G S.— Years ended Dec. 31:

Dec. 31 Gross Earns. Net Sub. Cos. Earnings Fixed Chgs. &
Year—  Sub. Cos. to Am . G .AE . Am . G. A  E. Pref. Dies.

1918 $10,056,609 $973,537 $758,728 $1,144,278 $587,987
1 9 1 7 .. .  7,915,137 761,591 610,786 828,907 543,470

Chairman o f Board, S. Z. Mitchell; I’res., R . E. Breed; Sec. & Treas.,
F . B . Ball. Office, 30 Church St., N . Y .— (V. 107, p. 183, 2291.)

AA1ERICAN GLUE CO.— V. 106, p . 819, 716; V . 107, p . 799, 1580. 
V . 108, p . 1276, 1391.)

AMERICAN G RAPH OPH ON E C O .— See Columbia Grapliophone Co,
AMERICAN HIDE & LEATHER C O .— O R G A N IZA T IO N .— OrgaD 

lzed In New Jersey In 1899 as a merger o f upper leather Interests. See V 
69. p. 493; V. 68. p. 925; V. 70. p. 77; V. 102, p. 1348; V. 103. o. 753, an d 
application to list, V . 72, p . 673. W ar orders, 1917, V. 105, p . 999. 
Government price fixing (ended Jan. 31 1919), V . 106, p . 1853, 1747; 
V . 107, p . 404, 804; V . 108, p . 81.)

STOCK.— Of the amounts Issued ($13,000,000 pref. and $11,500,000 
com m on), $451,700 pref. and $225,900 com . Is held In trust.

D IV ID E N D S.— On pref., Feb 15 1903 to Aug. 15 1905. 1% quar.; none 
then to Sept. 1 1916, when 5%  was paid; 1917, Feb. and Oct . 2 Vi % ; 1918, 
April, 2 M % : Oct., 2\i%  cash and an extra amount pavablo in IT. S.
L . L. bonds, equivalent at par to 2% ; 1919, Jan., I X % ;  Apr., 1M % - 
V . 103, p . 408, 753; V . 81, p . 1316. Overdue pref. divs. Apr. 1 1919, about 
116% ; V. 106, p . 2561; V . 107, p . 404, 804.

BONDS, &c.— Sinking fund retires $150,000 bonds Sept. 1 yearly. If pur- 
Obasable at $115 or less, or. If not. Invested In othorsecurities. 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. On D ec. 31 1918 bonds held by  public, $2,861,000. 
Bills payable at June 30 1918, $2,200,000; $3,600,000 Juno 30 1917. V. 107, 
p . 796.

In March 1919 this com pany having a surplus o f  cash on hand, was pre
pared to pay par and int. to any bondholder who desires to present his 
bonds for payment at any time prior to maturity Sept. 1 1919. V. 108,p . 
880.

R E P O R T .— Year 1917-18, V . 107, p . 795; 6 mos. to D ec. 31 1918* 
V . 108, p . 381:
June 30 Gross Trading Int.onlst Other Pref. Balance, 

Years. Output. Profits, etc. M.Bds. Deduc. Div. 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
1916-16.. 23,559,749 2,521,407 511,500 366,641 ............  '  '
1914-16— 19,092,483 1,888,588 511,500 397,114 ............
6 Mos.to Dec.3l—  Oper. Inc. Bond Int. Sink.Fd. Int.onS.F. BaL.Sur.
1918............................. $1,312,822 $103,870 $75,000 $151,880 $982,072
1917.............................  1,356,849 118,970 75,000 136,780 1,026,099
V . 108, p . 81.

Profit and loss surplus, June 30 1918, $8,469,386, against $6,711,188 
n 1917.

D IR E C T O R S .— Theo. S. Haight (Pros.), Charles P. Hall (1st VIco- 
Pres.), Aaron Hecht (2nd V.-P.),|F. L. Roenltz (3r V .-P .). Frederick Strauss,
M . Robson, O. H. Buswell, Chas. W . Tidd, Henry Selfgman, James Skin
ner. Geo. A. Hill (Sec. Sc Treas.). Thomas J. Ryan, Lindsey Hopkins and
O. E. Danforth, nenry Evans, Thomas B. Yiulle, Mell O. Branch. Office, 
96 C liff St., N . Y .— (V . 107, p . 1748; V . 108, p . 81, 381, 880.)

AMERICAN ICE C O .— O R G A N IZA T IO N .— Incorporated In New 
Jersey March 11 1899. Transacts a wholesale and retail business In N . Y . 
O lty, Phlla., Boston, Baltimore, Washington. D . O ., Camden and Atlantic 
C ity , N . J. Operates In N . Y . under name o f Knickerbocker Ice C o., and 
25%  o f Its common, making the capitalization In hands o f public about 
as shown above. V. 104, p . 165, 363, 453, 561.

D IV ID E N D .— N o. 1, on now prof., Apr. 25 1917 to Apr. 25 1919, \ H %  
quar.; also extra 1% . Oct. 25 1918, making 6%  for year. V. 107, p. 
1289, 1386.

BON DS.— The Real Estate First & General M tge. sinking fund gold 
8fl ($6,500,000 auth. Issue) are a first Hen on real estate In Maine. New 
York, New Jersey, Pennsylvania, Maryland and District o f Columbia, 
having an estimated value o f $8,100,949 and a general Hen, subject to exist
ing encumbrances, on substantially all the remaining property. Of the bonds, 
$4,751,000 on Oct. 31 1918 were outstanding, $440,000 in treasury, $491,000 
In sinking fund and $540,000 in the fire insurance and workmen’s com 
pensation funds. Remainder reserved to retire about $1,133,000 bonds 
and real estate mortgages and for 75%  o f cost o f  additions and improve
ments. Redeemable at 102>3 as a whole on any int. dato or for yearly 
sinking fund beginning Aug. 1 1913, viz.; 2%  for 10 years, then 
V . 95. p . 482; V. 99, p. 1453: V . 101, p. 529.

Of the collateral trust 5%  bonds ($5,000,000 auth. Issue), $3,155,000 has 
been Issued; $1,839,000 used for sink. fd. mortgages and $54,000 wore Oct 
1 1918 In the treasury, leaving $1,262.000 outstanding In hands o f the 
public. In Jan. 1919 there remained only $410,000 bonds for the retire
ment of which collateral trust bonds can be drawn, and o f the $410,000 
only $13,700 were outstanding.

1,643,266
959.974

R E P O R T .— Year ending Oct. 31 1918, V. 108, p. 266, Inch sub. cos.Oct. 31 Years—  1917-18. 1916-17. 1915-16. 1914-15.
Total in co m e ....................$12,742,433 $10,014,932 $9,229,111 §8,650,428
Net incom e......................... $3,661,627 $2,610,168 $2,132,008 $1,853,416
Int., taxes, impts.. & c._  2,452,333 1,626,857 1 ,427,447 1,327,233
Preferred d iv id e n d s -„ .(6 % )893,934(3 j^ )563,267(1 \j) 186,502(1 H )223,803

Balance, surplus______ $315,360 $420,044 $518,058 $302,379
D IR E CTO RS, See.— Pres., Wesley M . Olor; V .-Pros., Walter Lee. 

V.-Pres. & Treas., Thomas Pettigrew; Secretary, Henry C. Harrison; W . A. 
Tucker; E. P. Passmoro, Jos. Wayno Jr., Samuel M offitt, Henry C . Harri
son, Robert W . Kelly, L. L. Mann, Col. Robert M . Thom pson, Charles A . 
Kittle, D . II. Morris, Henry H . Head, and John F. Harris. Office, 15 Ex
change Place, Jersey C ity , and 1480 B ’way, N . Y .— (V . 107, p . 1289, 1386, 
V . 108, p . 266, 271.)

AMERICAN IN TERN ATIO N AL C O R P O R A T IO N .— O R G A N IZA 
T IO N .— Incorp. In N. Y . on N ov. 23 1915 with $50,000,000 capital stock 
(par $100) consisting o f $1.000,000 pref. stock known as managers shares, 
and $49,000,000 common stock, each 60%  paid. V . 102, p. 1813. Re
maining 40%  called for, $20 per share on Juno 2 and the remainder on 
Oct. 15 1919. V. 108, p . 1513; V. 101, p. 1857, 1941, 1762.

Is financially interested in the following companies (V . 103, p. 2338): 1 a- 
cific Mail SS. C o. (V . 101. p. 2076): the Allied Machinery Co. o f  America. 
Allied Machinery Co. de France; Allied Construction M ach. C orp., Allied 
Sugar Machinery Corp., Latin-Amerlcan C orp., Rosin & Turpentine Ex
port C o. (V . 103, p. 240), V. 101. p . 1594. International Mercantile 
Marine C o., U . S. Rubber C o., U . S. Ind. Alcohol Co. (V. 102 . p. 1813; 
V. 106, p. 89), American Internat Terminals C o. (V . 106, p. 931), N . Y . 
Shipbuilding Corp. (V. 103, p. 2159, 1986), Carter, M acy & C o., Inc. 
(tea importers— V. 104, p. 954: V. 106, p. 88), China Corp. and tho Sloms- 
Oarey Ry. & Canal Co. (V. 103, p. 1303; V. 103, p. 1265; V. 106, p. 88), 
International Products Co. (V. 104, p. 2237), Amer. Int. Steel (export) 
Corp. (V . 105, p. 999; V. 106. p. 88), G. Amsinck & C o., Inc , Central 
and South American export and import houso (V. 105, p. 1803; V. 10b. 
p. 88, 1579). Symington Forgo Corp. V. 106, p. 1579. United Fruit 
C o. V . 102, p . 1816. Americn Balsa C o ., In c., V . 108, p . 1157.

Other interests (V . 106. p. 88) are: American Internat. Shipbuilding 
Corp. (V . 107, p. 2434: V. 108, p. 271, 582; V . 105, p . 1166, 2544, 1245, 
1232, 1463; V. 106, p . 1128; V. 107, p . 84, 606. Grace Russian C o ., &c.; 
V . 106, p . 1579. Uruguay contracts, V . 107, p . 503.

Common and pref. stock are to be treated alike until ovor 7%  Is paid, 
when managers'snares will receive 20%  and common 80%  of disbursements. 
An installment o f $10, payable Oct. 15 1917. Increased the total amount 
paid in to $60 per share; the final $10 was called for payment in 1919 as 
stated in first paragraph above.

D IV ID E N D S.— Com. and pref., 75c., paid quar. Dec. 1916, to Sept. 
1917, incl.: D ec., 1917 to Mar. 1919, 90c. each quar. V. 105. p.2096.

N . Y . Shipbuilding Corp. paid an initial dividend o f $1 per sharo March 1
1919. V. 108, p .5 8 2 .

R E P O R T .— For calendar year 1918 In full in V. 108, P - 1157.
Cal. Total Net Pref. A  Com. Balance, Total

Years. Income. Earnings. Dividends. Surplus. Surplus.
1918...............$7,846,547 $3,716,379 $1,817,325 $1,899,054 $5,748,410
1917 ..............  6,830.394 3.746,122 1,574,175 2,171,947 *3,507,513
1916................ 3,839.877 2,483.943 375,000 2,108.943 1,923,539

* After adding $336,843 sundry adjustments.
O FFIC E RS.— F. A. Vandorllp, Chairman o f  tho Board; Pres., O. A . 

Stono; Vice-Presidents, Geo. J. Baldwin, Frederick Holbrook, Thos. W . 
Streeter, Philip W . Henry, W . S. Kies, R . P. Tinsley, It. B . Sheridan and 
Harris II. D . Connick, Matthew O. Brush. Tho Secretary is Cecil Pago, 
and Treasury, Joseph S. Lovering. N . Y . office, 120 B ’ way.— (V. 106, p , 
1245,1579; V . 107, p. 503, 804, 1289, 2099; V. 108, p . 582,1157,1391,1513)

AMERICAN L IG H T  & TR AC TIO N  C O .— O R G A N IZ A T IO N — Incor
porated in New Jersoy M ay 13 1901 by Emorson M cM lllln and associates. 
V . 72, p. 724. 871, 987; V . 73, p. 235. and V. 75. p . 343. Owns practically 
all o f the stock of tho below-noted companies:

Securities issued—  Stock. Bonds. __
Milwaukee Gas Light Co____________ $5,000,000 $8,697,000 V . 74, p. 482
Grand Rapids (Mich.) Gas Light C o. 2,400,000 1.575,000 V. 64. p. 662
Madison (WIs.) Gas & Elec. Co______  400,000 863,5001
St. Joseph (Mo.) Gas Co________  1,000.000 1,000,000) See page 189
St.P .(M lnn .)G .L t.C o.(V . 106,p.2759) 4,350.000 5.000.000
Binghamton (N. Y.) Gas W orks.___ 450,000 998,000)
Con. Gas Co. of N .J . (Long B ranch ).. 1 000.000 1.715.000 V . 75. p .3 4 4
Detroit City Gas Co...............................  9,500.000 10,000,000 See this sect n
St. Croix Power Co.. Somerset. W Is..  2,500 750,000 V. 73, P. 1014
San Antonio P. S. C o .(V .105,p .3 9 0 )..  4,700,000 4,793,000/See “ Electric
Muskegon (M ich.) Trac. & Ltg. C o . .  663,000 600,0001 R y. Sec.’
South St. Paul Gas & Elec. C o----------  -------------- -------------------------------------

DIVS. (% ). ( ’04. '05. ’06. '07. ’08. ’09. '10. 1911 to M ay 1919.
Common (c a s h ) ...  I X  3M 4H  5H  6>* 9 9 X  10% yrly. (2>4 Q .-F .)

D o ( s t o c k ) . . ( ...................................... 12H 10 10% yrly. (2H  Q .-F .)
E A R N IN G S.— For calendar year 1918, V. 108, p . 782.

1918. 1917. 1916. 1915.
Gross earnings...................$4,326,367 $5,392,615 $5,859,938 $5,178,387
Net earnings......... ............. $4,014,801 $5,023,381 $5,648,027 $5,021,764
Div. on pref. stock (6 % ) . $854,172 $854,172 $854,172 $854,172
Cash div. on com . (10% ) 2,190,390 1,986,968 1,801,798 1,632,645

Balance, surplus............ $97,239 $2,182,241 $2,992,057 $2,534,947
There was also deducted in 1918, as In previous years, $2,190,390 (10% ) 

for stock dividends on common stock, against $1,980,968 (10% ) in 1917.
Tho com pany also deducted stock divs. on common stock, $2,190,390 in 

year 1918, against $1,986,968 in year 1917. „  _  ,
Chairman, Emorson M cM illin; Pres., Alanson P. Lathrop; V .-P ., Marlon 

M cM lllln; V .-P ., C . N. Jolliffo. N . Y . offico, 120 B ’way.— (V . 106, p . 601, 
823, 924, 1037, 2759; V . 107, p . 504, 1839; V. 108, p . 782.)

AMERICAN LINSEED CO.— O R G A N IZA T IO N , & c.— Incorporated 
in Dec. 5 1898 in N. J. V. 67, p. 1161; V. 69, p. 697. See V. 71, p. 545; 
V. 70. p. 631; V. 102. p. 1719. Stock. $33,500,000 (one-half 7%  non-cura.) 
pref.; par $100. V. 76. p . 216. Divs. on prof., 1899 to 1900. aggregated 
10X % ;  none then till N ov. 1916, when 3%  was declared payable I X %  
Jan. 1 1917 and I X %  July 1 1917. In N ov. 1917 and again N ov. 1918 
declared annual dividends of 7 % , payablo quarterly (Q .-J.) In following 
years (V . 107, p. 201). Loans payable (Sept. 30 1918), $8,024,366. •
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MISCELLANEOUS COMPANIES  

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

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

American Locomotive— Common stock $25,000,000______
Preferred (a & d) 7% cum $25,000,000 (Bonds, see t e x t ) . .
Richmond Locomotive Consol M tge assumed___________ z
Locom otive Sc Machine Co 1st 4s guar p & d ------------------
Henrico Iron Works Corp 1st M (V 105. p 906)_________xxx

A m erican Malt & G rain  Co— Stk 55,000 sh, no par va lu e ..
American M alting C o.—Common stock $6.000.000______

Preferred (a & d) 6% cum (See text)----------------------------------
2nd pref stock 7%  cum (seo text and V 103. p 1884) $105,000
3rd pref stock (see text and V 103, p. 1884)---------- $195,000
First Ref M $1,500,000 gold call 105 s f d ______ y d .x c*

American Piano Co— Common stock $5.300,000____________
Preferred (a & d) stock 7%  cumulative $6,000.000............

American Pneumatic Service— Common stock $5,000 ,000-..
First preferred (a & d) $3,000,000 7%  cumulative______
Preferred (a & d) 6% non-cumulatlve $7,000,000.............
Collateral trust mortgage $5,000,000 gold sinking fund.lH z
Lamson Con Store Service Co s f bonds_______________njz

American Power & Light Co— Common stock $17,600,000..
Preferred (a & d) stock 6%  cumulative $5,000,000............
Notes gold convertible to Aug 1921 red 102 sec t e x t ____x
Gold dobon bonds 6%  call 110 ($6,984,300 subscr for). Bn e 

A m erican P ublic Serv C o— Pref stock 7%  cum. $10,000,000
First, Lion gcall 105___________________________________ Nxxk
“ A ”  7%  Serial gold notes__________________________________

1889
1904
1916

$100
100

1,000

1916

1903
1902

1911
1916
1912

none
100
100
100
100

1,000
100
100

25
50
50

500 &c 
500 &c

100 
100 

1 0 0  & c 
100 &c 

100
100 &c

1,000

$25,000,000
25.000.000

432.000
1.500.000 

25.000
Seo text 

5,773,472
6.922.600 

90,060 
97,608

720.000
3.161.100
3.858.600 
4,995.662 
1,498 890 
6,328.*00

180.000
311.000 

8,705.400 
3,656,700
2.200.000
6,215,900

687.600
2.802.100

350.000

5 In 1918 
7 In 1918

6 g
I s

new

Q— J A p r3  '19 1 }*%  Checks mailed 
Q—J Apr 2 1919 1 j* Checks mailed 

A & O Apr 1 1929 30 Church St, New York
M  & S M ar 1 1924 
F & A 15 Aug 15 1919

new
See text

5 g
7 in 1918
7 in 1918 
194 ln’ 18 

5 g
5 g

4 In 1918
6 In 1918

6 g 
6 g

7 in 1918 
6 g

y — F 
Q— F 
now

J & D
Q— J

M & S
M & 8 
A <5c O
F & A
Q— M 
Q— J 

F & A
M  & S

Q— J 
J & D
M  & S

Aug 1 1918 194 
Aug 1 1918 194
June 1 1926
Apr 1 '19 \M%

Sept 30 '18 3 94 
M ar 30 '18 194 
Oct 1 1928 
Feb 11922 
M ar 1 1919 1% 
Apr 1 1919 194 
Aug 1 1921 
M ar 1 2016 
Apr 1 1919 1J4 
Dec 1 1942 
M ar 1 1920-23

Royal Trust C o, M ontr’l 
Virginia Tr C o, R ichm 'd

15 Exch PI. Jer City, N J

Guaranty Trust Co. N Y
Bankers Trust Co N 7
By chock
By check
International Tr Co. Bo« 

do do
Checks mailed 
Guaranty Trust Co. N V 
Bankers Trust C o, N  Y 
New York 
New York 
New York

R E P O R T .— Report for year ending Sept. 30 1918, V. 108, p . 576. 
Sept. 30 Gross (All Operating Int. on lies, for Preferred Balance.
Year—  (Sources. Gain. Bor.Mon. Conting. Dividends. Surplus.
1917-18.81,385,287 82,138,970 . . _____ _________ (7)81,172,500 $966,470
1916-17. 4,186,044 2,147,519 ______ $383,089 1,172,500 591,930
1915-16. 2,847,484 1,500.336 $23,518 ................  (3)8502.500 974,317

Pres., R . II. Adams; Sec., W. A. Jones; Treas., H. E. Cooper. Office 
W oolworth Bldg., N . Y .— (V. 108, p . 576.)

AA1ERICAN LOCOM OTIVE CO.— O R G A N IZA T IO N .— Incorp. In 
N . Y . on June 10 1901 as a consolidation o f 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. 8 7 ,-p. 675; V. 104, p . 2454; V. 105, p. 182, 906. Co-operates with 
Goneral Electric Co. in constructing electric locom otives. V. 79, p . 1022 
Suit, V. 105, p . 2096

D IV ID E N D S, A c.— DIvIdond on pref., 19* % quar. Oct. 1901 to Apr 
1919 both incl. DIv. ou com. stock, 1 }*%  quar., paid Aug. 1906 to Aug 
1908. both incl.; and 1 }*%  quar. paid Sept. 1916 to Apr. 1919, incl.; and 
1% for Red Cross in July 1917. V. 103, p. 845; V. 87, p. 679.

BONDS, &G.— The final installment ($1,336,000) o f the $6,000,000 5%  
serial gold notes o f 1912 was paid off on July 1 1917. V. 105. p. 71$. 
NetjCurrent assets Dec. 31 1918, $29,652,742. V . 108, p . 968.

U N FIL LED  O R D E R S .— Unfilled orders on D e c .  31 1918: $54,517,373, 
against $77,620,449 Juno 30 1917. Status in Feb. 1919, V . 108, p . 968:
P1 R E P O R T .— For Juno 30 year 1917-1918 (V . 107, p . 1096); 6 mos. to Dec. 
31, V . 108, p. 968:
f"  <5 M os. to Dec. 31—  1918— 6 M os.— 1917. 1917-18-Ycnr-1916-17.
Gross yearnings................S59.480.026 $35,959,126 $80,588,071 $82,213,845
M fg ., maint. and admin
► expenses & deprec’n . .  50,986,284 
U.S. & Can. tax on pro f. 3,148,884 
Int. on bonds o f constit.
)« c o s ., coup, notes, & c. $249,390
Prof. div. (7%  p. a . ) . . .  875,000
Com . div. (5%  p. a . )—  625,000

do Red Cross (1 % ) .  ------ -
Reserve for additions___ 1,000,000

m

29,851,294
2,010,758

$97,823
875.000
625.000

70,358,566
4,018,951
$299,417

1.750.000
1.250.000
1.000 JK)0

72,614.654
2,205,319
$192,192

1.750.000
1.250.000 

250,000
2,000,000

Balance, surplus..........$2,595,468 $2,469,251 $1,911,137 $1,951,680
F" For year 1914-15, gross earnings were $9,303,298; deficit after pref. d iv . 
$3,241,980.

D IR E CTO RS, &c.— Andrew Fletcher (Pres.), Charles Hayden, Joseph 
Davis (V .-Pros.). Goo. It. Sheldon. John W . Griggs, Fred’k II. Stevens, 
Harry Bronner, A. W . Mellon, L. L. Clarke, Albert H . Wiggin, Leigh Best 
(V .-Pres.), VV. Spencer Itobortson is Secretary and J. O. H obby Jr., Troas. 
& Asst. See. Offico, 30 Church St., N . Y .— (V. 106. p. 1232, 1902; V . 107, 
p. 804, 907, 1096, 1103, 1580, 2099, 2190; V. 108, p . 968.)

AMERICAN MALT & GRAIN CO.— Seo American M alting C o. below
AMERICAN MALTING CO.— *O R GAN .— A consolidation In 1897 un- 

dorlaw sof N . J. V. 6 5 ,p .619; V.,70, p. 478; V. 85, p . 1141; V. 84, p. 156 
V. 103, p. 1793, 1884; V. 107. p . 907, 999. Plants In N ov. 1918, V. 107, 
p . 2099. In Jan. 1919 company filed articles o f  dissolution. V. 108, p.271.

The successor company, the American M alt & Grain C o., will bo organ
Ized on or about M ay 1 1919 under tho la ws o f Delaware with 55,000 shares 
o f  capital stock o f no par value. Of this stock 49,000 shares are to bo 
offered for subscription at $36 per sharo to first pref. stockholders o f tho 
American Malting Co. (and subject to such offer, to tho other shareholders 
on tho same terms) and 5,500 are to be issued to the organizers and 
financial backers o f the new company for their services and in consideration 
o f their agrceinont to subscribe at $36 per sharo for so much o f tho capital 
stock o f tho now company not subscribed for by tho stockholders o f  the old 
company as shall bo necessary to provide a cash capital o f  at least$l,566,o6o.

N o new money whatsoever or additional investment is called for from 
tho depositing 1st pref. stockholders, and if sufficient participate they will 
receive approximately $30 in cash and stock in the proposed new company 
equal to 70% of their presont holdings o f first pref. stock o f tho American 
Malting Oo. V. 108, p . 582, 173, 271. This arrangement became opera
tive in April 1919, 05,000 out o f 70,000 shares of.A m or. M alting C o. 1st 
pref. stock having assonted thoreto. V. 108, p . 1391.

In April 1917 the capacity o f  tho plants was more than 11,000.000 
bushols o f malt per yoar. V. 103, p. 1594 V. 105, p. 182 V. 106, p. 1798. 
As to status ur 1918 and limitations on malt, see V. 106, p. 1232. 10$6.

Committee o f first prof, shareholders, W . Forbes M organ, Chairman 
Guaranty Trust C o.. N . Y ., depositary. V. 107, p . 606, 698, 1103, 2190.

Adjusted Capital Stock (with accumulated dividends o f Nov. 2 1917).
(1) Preference as to Dies.—  Accum. Pf.as to Total Amount

(Dies, on Same Basis)—  Divs.%  Assets. Authorized, ~
First preferred, 6%  cum___________  32 2-3 2nd $8,700,006
Second preferred, 7% cum ------165.261 |
(2) Not Preferred as to Dividends—  1st j
Third preferred.__________________  NonoJ l
Com m on__________________________  _____  3d

In Fob. 1919 tho stock outstanding had been reduced to tho amounts 
shown in table at top o f page, there boing then held in tho treasury SI - 
643,000 1st prof., $8,340 2nd pref., 818,068 2nd pref. and $6,852 common. 
Seo V. 108, p . 1002. V. 105, p . 391. .

Tho Now York Stock Exchango in N ov. 1918 authorized tho listing o f 
$105,000 additional cumulative 6%  prof, stock in oxchango for 2nd pref 
stock, and $133,700 additional common stock in oxchango for tho 3rd 
prof, stock. V. 107, I). 2099.

On 1st & 2d prof., N ov. 1 19l6, N o. 1 .5 0  cts.; Fob. I 1917, $1 12: M ay 1 
1917, 1% ; Aug. 1917 to Aug. 1918. Incl., 6%  p. a.; N ov. 1918, none.

In Sept. 1918 dividends were discontinued, owing to Federal orders for
bidding use o f malt after Dec. 1. V. 107, p. 1289.

R E F O R T .— Yoar 1917-18, in V. 107, p. 1917.
Aug. 31 Net Bond, Depreciation, Divs. Balance, Total

Year. Profits. InterestScc. A c. Paid. Sur. or Def. ~
1917-18.. ’ "
1916-17.
1915-16.

Balanco sheet o f Feb. 9 1919 showed current assets o f $3,972,3 12; current 
labilities $33,214; 1st M . bonds, $720,000.

105.000
195.000

6,000.000

Outstand'g.
$8,559,000

105,000
128,876

5,767.124

Calendar
Year—  J M  _

1917..............$1,622,177 $558,239
1916.............  1,236,757 557,840
1915.............  1,275,687 517.447

O FFIC E RS.— Pres., Russell II. Landale; V .-P s., Jas. B. Taylor and De 
Forest Candeo; Sec., W . A . McCarthy; Treas., H. Eggerking. Directors: 
Russell H. Landale, Stephen J. Leonard, \V. F. Morgan Jr., James B. 
Taylor, Sol Wexler, Robert W . Nelson, John N . W oodfin, Stephen Pea
body, Do Forest Candee. Headquarters, 120 Broadway.— (V. 108, p . 173, 
2 7 1 ,5 8 2 ,9 7 5 ,1 0 6 2 .1 1 6 6 ,1 3 9 1 ,1 6 1 2 .)

AMERICAN PIANO C O .— See page 215.
AMERICAN PNEUAIATIC SERVICE CO.— See page 215.
AMERICAN POWER & LIGHT CO.— In c o r p . Sept. 17 1909 In Maine 

O rg a n ize d  b y  E le ctr ic  B o n d  A- S h a re  C o . o f  N .  Y . .  a n d  Is e o n tr o lle d  b y  Inter 
osts closely allied therewith. Controls through stock ownership Kansas Gas" 
& Elec. Co. and Portland (Ore.) Gas & Coke C o., Pacific Power & Light C o. 
N e b r a s k a  Power Co. a n d  Southwestern Power & Light Co. (see each com 
pany). V. 106, p. 1897.

STOCK, Sec.— W ith the 6%  gold notes o f  1911 were issued transferable 
option warrants giving tho holder o f the warrants an option at any time 
within 10 yoars to purchase an amount o f com. stock at par equal to amount 
o f notes. Seo full particulars, V. 93, p. 106, 668. Divs. on pref. in full to 
Apr. 1919. On com ., 1913 to M ar. 1919, 4%  per annum (1% Q .-M .).

Holders o f record Fob. 21 1916 o f preferred stock and voting trust certifi
cates and warrants for Its comjnon stock on Feb. 21 had subscribed for 
86%  o f an underwritten issue or $6,984,300 6%  gold debenture bonds 
(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
bofore March 1 1931 and after March 1 1918. and to pay therefor with 
bonds o f this Issue. Auth. 6%  gold debentures, unlimited as to amount, 
to bo Issued pursuant to an agreement. Bankers Trust C o. o f N . Y .. 
trustee. V. 102, p. 610, 887, 1601. 1627.

E AR N IN G S.— For years ending Dec. 31. (V . 106, p . 1897);
Gross Net Surplus o f Pf. Divs. Com.Divs. Balance, 

Earnings_._ Income. Sub. Cos. (6 % ). (4 % ). Surplus.
Cr.$43,688 $216,971 $336,827 $48,219 
Cr. 188,811 213,792 328,216 204,643

„  . „  -------------- -----------  32,043 203.734 328,216 17,540
Sub. Cos.—  1919— Feb.— 1918. Inc. 1919— 12 M os.— 1918. Inc.

Gross from o p e r .$ l ,322,826 $1,109,709 19% $14,122,375 $11,656,266 2 1 % 
N et earn in g s... 523,463 426,635 13% 5,357,753 4,846,470 11%

D IR E C T O R S .— A. C. Bedford. K. E. Breed, A. W. Burchard, G . E. 
Claflin. F. A. Farrar, S. Z . Mitchell. F. G. Sykes. F. C. Walcott.. Henry H . 
Wehrhano, H. P. Wright, A. S. Grenier, C . E. Groeebeck. Officers: F. G. 
Sykes, Pres.; William Reiser, Treas.; and E . P. Summerson, Sec. N . Y . 
office, 71 B ’way.— (V. 106, p. 818, 1798, 1897; V . 107, p . 504, 606,'2378.)

AMERICAN PUBLIC SERVICE CO.— See issue o f Feb. 1 1918. 
r AMERICAN PU BLIC U TILITIES CO.— Report, V. 107. p. 999.

June 30 Years 1917-18. 1916-17. I 1917-18. 1916-17.
Gross ea rn s ..$4.452,125 $3,819,820 Dividends paid
Net in co m e ..$1,626,504 $1,688,109 during year. $267,954 $255,897
Interest............$1,376,855 $1,217,4711 Balance_____ dof.$18,305 sr.$215,041

From Apr. 19i8 to Apr. 1919 the quarterly dividends o f 11*% on the 
prof, stock were paid, owing to war conditions in 6%  5-year scrip. See 
V . 106, p. 1346; V. 107. p . 1000, 2378.- 

Managed by Kelsey, Brewer & C o., Grand Rapids, M ich.— (V. 106, 
p . 501, 608, 710, 1346, 1798; V. 107, p. 907, 999, 2378.)

AMERICAN R A D IA T O R  C O .— Incorporated In N. J. Feb. 10 1899* 
V. 68. p. 329; V. 80. p. 2346; V. 90. p. 374, 629. Govt order, V . 105. p. 911* 
LATE D IV S.—  ’ lO -T l. T2-'13. 1914. T5. '16. 1917. 1918. 1919.
Common 8 yrly. 8 yearly. 9H  16 16 13 12 3, quar.
Extra J in  Feb.) 2 yrly. 2& I0stk . 2& 10stk................ 50 stk. 4 bds. 4 bds.

In Feb. 1918 paid extra 4%  in 4%  Liberty bonds, and in M ar. 1919 
an oxtra 4%  in 4 }* %  Liberty bonds. V. 106, p . 501; V. 108, p. 582.
A R,? E 9 IiT / ? r year 1017-18, V. 106. p. 1224; for 1918-19 see “ Chronicle”  April 26 or M ay 3.
_  ^ i9rs ending Jan. 31—  1918-19. 1917-18. 1916-17. 1915-16.
Trading profits................x$2,656,213 x$3,261,871 S2,604,068 $2,364,953
7%  div. on pref. s to ck ._ $210,000 $210,000 $210,000 $210,000
Cash common dividend. --------------(13)*1,596,192(16) 1,309,696(16)1309,696,

Balanco, surplus.......... $2,446,213 $1,455,579 $1,084,372 $845,257
x After deducting provision for Income and excess profits taxes.
* Extra dividond o f 50%  in common stock was paid March 15 1917 

($4,092,800). V. 104. p. 454, 561, 2554.
Total surplus Jan. 31 1919. $6,901,763.
Pres., O. M . Woolley. Offico, 816 South Michigan Avenue, Chicago.—  

(V . 106. p. 501, 1037, 2012; V. 108, p. 108, p. 582, 975, 1062.)
AMERICAN R A IL W A Y  EXPRESS CO.— Incorp. in Delaware June 22 

1918, to act from July 1 1918 during tho period of Federal control of rail
roads as tho Agent o f  the Director-General o f Railroads In conducting the 
express business o f  tho country. Took over the express business and prop
erty devoted to that business o f all o f the former express companies In the 
United States, which. In 1917, did a gross business o f over $200,000,000. 
Tho now company was formed under Federal auspices and in a great meas
ure its operations will be subject to  Federal control with respect to rates , 
service, &c. Tho property devoted to the express business includes approxi
mately 20,000 motor and horse vehicles. V. 106, p. 2316, 2452: V. 107, 

1580. As to Increase in rates see V. 107, p. 81, 183, 1191, 2010.
On N ov. 18 1918 the Federal G ovt, began tho active direction o f the 

com pany’s operations. V. 107, p . 2010, 1978. Increased rates took 
effect Jan. 1 1919. V. 107, p. 2065.

STO C K .— Tho total auth. capital stock is $40,000,000, o f which $33,
000,000 will bo issued to the shareholders to pay for the physical property 
takon over and also to furnish cash working capital. N o other capital stock 
will bo Issued except at par for cash. V. 106, p. 2453.

C O M P E N SA T IO N .— Tho Director-General will receive 50}* % o f oper’g 
rovonuos (or gross earnings), and out o f the balance tho express company 
will pay operating oxpenses and taxes and a dividend o f 5 % on Its capital 
stock. Out o f the noxt 2%  available for distribution the express company 
will receive 1% and the Government 1% : out o f tho next 3%  available for 
distribution tho express company will receive 1% and tho Government 2% 
any further amounts available for distribution will be divided, one-quarter 
to the oxpross company and three-quarters to  the Govt. V. 106, p. 2452 

No allowance is made in the capitalization of tho new corporation ’ 
tho goodwill or other intanlgble assets o f tho existing companies, andi 
companies will not only retain their outside investments, but thoy will 
tinuo to carry on their business in money orders, travelers’ checks,6 
department, foreign exchange and foreign freight, and will retain 
banking and foreign organizations, the new corporation acting 
agent in those matters.
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M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  f i r s t  p a c e ]

A m e r i c a n  P u b l i c  U t i l i t i e s  C o — C o m m o n  $ 2 0 . 0 0 0 , 0 0 0 --------
P r e f  (a  &  c l)  6 %  c u m  r e d  1 0 5  $ 2 0 ,0 0 0 ,0 0 0  a u t h ............................
F i r s t  H en  g o l d  b o n d s  r e d  1 0 5 ------------------------------------------- N .x c * & r *
B o n d s  ( s e c  b y  c o l l :  V  1 0 2 .p  1 1 6 4 )  $ 3 ,5 0 0 ,0 0 0  c a l l  1 0 2  H  K x . c  

, S e c u r e d  n o t e s  $ 1 ,0 0 0 ,0 0 0  c a l l  1 0 1  &  i n t  ( V  1 0 7 ,  p  1 0 0 0 ) - -
S c r i p  f o r  d i v i d e n d s _______________________________________________________

A m e r i c a n  R a d i a t o r  C o — C o m m o n  s t o c k  $ 2 2 , 0 0 0 , 0 0 0 -------------
P r e f e r r e d  s t o c k  ( n o t  a s  t o  a s s e t s )  7 %  c u m u l a t i v e  5 3 .0 0 0 .0 0 0  

A n i e r  R e f r i g  T r a n s  C o — E q  n o t e s  d u e  $ 5 7 ,0 0 0 - 5 5 9 ,0 0 0  s - a . x
E q u i p m e n t  n o t e s  d u e  $ 2 4 ,0 0 0  s - a ---------------------------------------------------- x

d o  d o  S e r  O  d u e  $ 1 0 5 ,0 0 0  s - a --------------------------------- x

D a te
B o n d s

A m e r i c a n  S h i p b u i l d i n g — S t o c k  c o m m o n  5 1 5 . 0 0 0 , 0 0 0 - ...............
P r e f e r r e d  (a  &  d )  7 %  n o n - c u m u l a t l v e  $ 1 5 ,0 0 0 ,0 0 0 -------------

A m e r i c a n  S m e l t e r  S e c u r i t i e s — S t o c k  h e ld  b y  p u b l i c .
P r e f e r r e d  (a s  t o  d l v )  “ A ”  6 %  c u m  r e d  p a r  $ 1 7 , 0 0 0 , 0 0 0 - . -  
P r e f e r r e d  “ B ”  5 %  c u m u l a t i v e  g u a r a n t e e d  $ 3 0 ,0 0 0 .0 0 0 —  

A m e r i c a n  S m e l t i n g  &  R e f i n i n g — C o m m o n  s t o c k  5 6 5 .0 0 0 ,0 0 0
P r e f e r r e d  s t o c k  (a  &  d )  7 %  c u m u l a t i v e  $ 5 0 , 0 0 0 , 0 0 0 ------------
1 s t  M  S e r  A  c a l l a b l e  a t  p a r  f r o m  O c t  1 ’ 3 0 -------- C e c . * & r *

A m e r i c a n  S n u f f — S t o c k  c o m m o n  $ 1 1 ,0 0 0 ,0 0 0  .....................
New p r e f e r r e d  (a & d l  6 %  n o n - c u m  $ 4 ,0 0 0 ,0 0 0  ------------------

A m e r ic a n  S t e e l  F o u n d r i e s — S t o c k  f s e e  t e x t ) . ---------------------------------
P r e f  s t o c k  7 %  c u m  n o n - v o t i n g  $ 2 5 , 0 0 0 , 0 0 0 ---------------------------------

^ D e b e n t u r e s  $ 3 ,4 3 6 ,8 0 0  r e d e e m a b l e  a t  p a r  ( t e x t ) ---------------------x

1 9 1 2
1 9 1 6
1 9 1 7
1 9 1 8

1 9 1 1
1 9 1 2
1 9 1 3

1 9 1 7

P a r
V a lu e

$100 
100 

5 0 0  & c
5 0 0  & c  
5 0 0  & c

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

1 9 0 8

100
100

1,000
1,000
1,000

100
100
100 
100 
100 
100 

1 0 0  & c  
luo 
100

S e e  t e x  
100 

1 0 0  & c

$ 2 ,9 9 5
4 ,4 6 5 ,

4 5 6
2 ,5 0 0

4 8 9 ,
3 1 0 ,

1 2 ,2 7 8 ,
3 ,0 0 0 ,

2 3 0 ,
1 9 2 ,
9 4 5 ,

7 .6 0 0 ,
7 .9 0 0 .

9 ,7 3 8 ,
3 ,4 3 7 ,

6 0 .9 9 8
5 0 ,0 0 0 ,
3 1 ,9 6 1 ,
11.000

3 .9 5 2
1 7 ,1 8 4

(?)
1 ,3 7 2

000
9 0 0
3 0 0
000
000
9 2 9
4 0 0
,000
,000
,000
000
,000
,000
,100
.000
000
,000
,7 0 0
,000
.8 0 0
,000
8 0 0

B a t e
%

6
6  g
6  g  
6 
6

S e e  t e x t  
7  In 1 9 1 8  

5  
5
5

s e e  t e x t  
7  in  1 9 1 8

6 
5

S e e  t e x t  
7  In 1 9 1 8  

5  g
1 0  i n l 9 1 8  
6  tn  1 9 1 8  
S e e  t e x t  

8 
4

W h e n
P a y a b l e

Q — J 
J &  D
A  f t  O  
M & S 
A  &  O  

Q— M 
Q— F 15 

J  &  D  
J  &  D  
M  & N 

Q— F 
Q— F
Q—J  
Q—J  

Q—M15 
Q —M 

A  &  O  
Q—J  
Q — ,T 

Q—M 31 
q u a r  

F  &  A

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

J u l y  1 '1 4  H %
S e e  t e x t  
D e c  1 1 9 4 2  
A p r  1 1 9 3 6  
S e p t  1 1 9 1 9  
A p r  1 1 9 2 3  
S e e  t e x t  3 %  
F e b  1 5  1 9 1 9  1 %  
J u n o ' l 9 - J u n e ’ 2 l  
J u n e T 9 - D e c  '2 2  
M a y  '1 9 - M a y  2 3  
S e e  t e x t  
M a y  1 T 9  1 )

A p r  1 1 9 1 9  1 ) 4  
A p r  1 1 9 1 9  \ M  
M c h  1 5  T 9  1 %  
M c h  1 1 9 1 9  1 Yk 
A p r  1 1 9 4 7  
A p r  1 1 9 1 9  3 %  
A p r  1 T 9  1 ) 4 %  
M c h  3 1  '1 9  2 %

F e b  1 1 9 2 3

P la c e s  W h e r e  I n t e r e s t  a n d 1 
D iv id e n d s  a r e  P a y a b l e

A m  E x c h  N a t  B a n k ,  N  Y
d o  d o

C e n t r a l  T r  C o  o r  111, C h i c  
L o g a n  T r u s t  C o ,  P h i l s  
L o g a n  T r u s t  C o ,  P h ila .  
G r a n d  R a p i d s ,  M i c h  
O H  8 1 6  S o  M ic h  A v e .C h l e  

d o  d o
G u a r a n t y  T r u s t  C o ,  N  Y  
F i r s t  T r  &  S a r  B k ,  C h i c  
F ir s t  T r  &  S a v  B k ,  C h i c  
C l e v e l a n d ,  O h io  

d o

1 2 0  B r o a d w a y , N e w  Y o r k  
d o  d o

1 2 0  B r o a d w a y , N e w  Y o r k  
d o  d o

C e n t r a l  T r u s t  C o ,  N  Y 
M e m p h is ,  T e n n  

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

G u a r a n t y  T r u s t  C o .  IN Y

OFFICERS.—Pres., George C. Taylor; Chairman, B. D. Caldwell- 
Seven Vice-Presidents in charge of operations, traffic and accounting, with 
F. P. Small. Secretary, New York; and Caleb S. Spencer, Vice-Pros. & 
Treas., New York.

DIRECTORS.— B. D. Caldwell (Chairman), G. C. Taylor, A. J. 
Hemphill, \V. M. Barrett, C. A. Peabody, II. VV. Do Forest, J. II. Schiff, 
J. Horace Harding, J. S. Alexander, C. D. Norton, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y .— (V. 108, p. 271, 1612.)

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, &c., on listing of stock, was given in V. 105, p. 1716. 
Annual report for 1917-18 (V. 107, p. 1381) says: "During the tiscal year 
45 cargo ships of 168,800 gross tons carrying capacity, and two special 
steamers for tho U. S. Navy, wore completed and delivered. The company 
has contracts with the U. S. Shipping Board Emergency Fleet Corporation 
for the delivery of 172 standard typo ocean cargo ships, of 678,700 grosi 
tons carrying capacity, between July 1 1918 and tho closo of Lako naviga
tion (Nov. 15) in 1919. Construction work is now well ahead of schedule.
(V. 100, p. 1902.)Status of construction in Dec. 1918. V. 107, p. 2378.
LATE DIVS.f '06. '07. '08. '09. TO. ’ l l >*12. T3. T4. T5. T6. T7.-T9. 

Common 6 5 3 2 6 4 0 0  0 0 0 text
Preferred--! 7 7 7 7 7 7 7 .  ^Dividends were resumed on common stock in 1917, 1 )4% being paid 

May 1. In July 1)4% and 3% extra was paid: also 1% for Red Cross. 
V. 104, p. 2643. Nov., 1)4%; Fob. and May 1918. each, 154% and 254% 
extra; Aug. 1 1918, 154% in cash and 5% extra in 3 54% Liberty bonds: 
Nov. 1 1918. 154% cash and an extra 10% payable in 3 54% Liberty Loan 
bonds.' Feb. 1 and again May 1919, 154% and 254% extra in cash. 
V. 100, p. 1346, 1798, 2759: V. 107, p. 1194; V. 108, p. 81, 1276.

REPORT.— For year ending June 30 1918. In V. 107, p. 1381:
June 30 Total Net General, Maint. A War, Ac. Total Balanee,

Years— Income Ac., Exp. Deprec. Taxes.b Dividends. Surplus.
3 S 5 $ S

1917-18--17.067.191 1,931,641 2,565,121 5,944,104 a l,826.000 4,800.265
1916-17-. 5.617,985 443,611 1,353,916 ,672,418 1,361.500 1.786.540
1915-16-- 1.808,770 392,019 688,277 149,166 276,500 302,808

a Divs. in 1918 incl. $1,273,000 (1554%) on com. and $553,000 (7%) on 
pref. stock; in 1917. 1054% ($829,500) on pref. and 7% ($532,000) on 
common; in 1916. 354% ($276,500) on pref. b Taxes in 1917-18 include: 
State & 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. & Sec., Ora J. Fish; Treas. & Asst. 
Sec., John S. Gorman. .Office Cleveland, O.— (V. 108, p. 81.)

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: V. 91. p. 
1327; V. 94. p. 854; V. 101, p. 529.

STOCK.— Pref. “ A" Is preferred over "B ” only as to dividends. There 
is set aside from income for retirement of "A ”  stock at par yearly on July 1 
1% on pref. stock ser. “ A” and a further sum equal to 6% on stock thereto
fore purchased; redeemed in 1914 to 1918 S958.300; in treasury Am. 8. Sc 
Rof. Co., Dec. 31 1918, $6,303,600; in hands of public, Dec. 31 1918, $9.
738.100. V. 104. p. 1047. See V. 100, p. 529; V. 94, p. 1628. Prof, 
stock has no voting power unless dividends for one year romain unpaid.

in Jan. 1917 the American Smelting & Refining Co. as owner of all the 
$30,000,000 common stock and guarantor of tho $30,000,000 pref. ‘ B 
stock, offered to give in exchange for pref. “ B" Its own 1st M. 5s or 1917. 
$ for $. On Dec. 31 1918 $26,563,000 of the $30,000,000 had thus been 
exchanged. V. 105, p. 608; V. 104, p. 363.In May 1917 the holdors of the (uncalled) $16,256,400 Series A pref. 
stock wore similarly offered the right to exchange for an equal par amount 
or First Mtge. 5% bonds of tho Refining Co. plus cash $7 50 per share. On 
Dec 31 1918 $6,303,600 of tho issue was held in treasury. V. 105. p. 608.

DIVIDENDS.— On both classes of pref. stock in full to Apr. 1 1919. 
Inc. 6% on pref. "A ,"  5% on pref. “ B’f (now Q.-J.).

OFFICERS.—Pres., Simon Guggenheim; Sec., W. E. Merriss. Office, 
120 Broadway, N. Y .— (V. 106, p. 298, 925, 1462, 2453; V. 108, p. 381.)

AMERICAN SMELTING & REFINING CO.— ORGANIZATION. A m - 
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 Utuh. Montana, Colorado, 
Nebraska, Illinois, New Jersey, Mexico and elsewhere. The principal mer
chantable prodtictsiarc bar cold and silver, pig lead, electrolytic copper and 
blue vitriol. V. 106. p. 1457. Plants rights of stock, &c.. V. 102. p. 1989; 
V. 68, p. 1041; V. 84, p. 160; V. 88, p. 1059; V. 93, p. 471. For location 
of mines owned in Mexico, see V. 108, p. 1159. Am. Smelters’ Securities 
Co. above. V. 80, p. 873; V. 91, p. 1329; V. 93, p. 291. For products, 
&c., Dec. 31 1918, see V. 108, p. 1159. Prices, V. 108, p. 685, 1513.

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 soe above

DIVS.— ( '05. ’06. '07. '08. '09-T1. T2. ’ 13-T5. T6. ’ 17-TS. 1919. 
Common (%) \ 554 7 754 5 4 yly. 4 2-3 4 yly 4)4 6 yly Mch 1%
Com., extra.. I ........................................ - ............................ Julyl9l7.1,RA).

In Mar. 1919 the quarterly dividend was reduced from 154% to 1% 
V. 108, p. 582, 1159. .

BONDS.— In Jan. 1917 tho company arranged to make a first mortgage 
bond Issue, limited In amount to the par amount of tho fnll paid preferred 
and common shares at any time outstanding, and Issuable under suitable 
restrictions for Improvements, additions, the acquisition of securities, &c 
The mortgage covers all the property of tho 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. & Ref. Co., &c. V. 104, p. 363; V. 105. p..608; V. 108, p. 880.

The initial $30,000,000 series "A '' 5% bonds were offered lu Jan. 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 lnt. Annual sinking fund beginning In 1918.1 54% 
of the maximum amount of bonds at any time Issued. In May 1917 
holders of tho Securities Co.’s total uncalled Series “ A” pref. stock were 
offered in exchange at par in Series "A ” bonds, plus 754% cash.

I n  J a n .  1 9 1 9  o f  t h e  $ 7 9 ,5 8 1 ,6 0 0  s h a r e  c a p i t a l  o f  t h o  S e c u r i t i e s  C o . , . t h e r e  
r e m a in e d  in  h a n d s  o f  p u b l i c  o n l y  $ 9 ,7 3 8 ,1 0 0  S e r .  A  a r id  $ 3 , 4 3 7 ,0 0 0  S o r .  B  
p r e f .  a n d  t h e r e  w o r e  o u t s t a n d i n g  $ 3 1 ,9 6 1 ,7 0 0  A m .  S m e l t .  &  R e f .  1 s t  M .  
5 s  w i t h  a  f u r t h e r  $ 4 9 0 ,0 0 0  in  s i n k i n g  f u n d  a n d  $ 5 0 0 ,2 0 0  in  t r e a s u r y .

R E P O R T . — F o r  1 9 1 8 ,  in  V .  1 0 8 ,  p .  1 1 5 9 .  s h o w i n g :
C a le n d a r  y e a r s —  1 9 1 8 . 1 9 1 7 .

S m e l t i n g ,  r e f i n i n g ,  & c _____________________ $ 1 3 7 ,2 3 4 ,7 1 1  $ 2 4 ,1 2 5 ,6 8 4
M i n i n g  p r o p e r t i e s ___________________________  2 ,6 8 6 ,8 4 0  4 , 0 6 9 ,2 4 3
O t h e r  i n c o m e s  ( n e t ) ________________________  2 ,3 9 0 ,0 1 7  3 ,4 0 7 ,6 8 9

G r o s s  i n c o m e _______________________________$ 1 8 ,3 1 1 ,5 6 7  $ 3 1 ,6 0 2 ,6 1 6
A d m i n . ,  & c . ,  e x p e n s e s _______________________$ 1 , 3 0 5 ,9 3 4  $ 1 ,4 8 2 ,4 5 8
T a x e s  ( i n c l .  F e d .  t a x e s ) ___________________  1 ,2 5 2 ,3 5 6  3 .8 4 9 ,9 7 1
D e p r e c i a t i o n  a n d  a m o r t i z a t i o n __________  5 , 4 3 9 ,6 3 1  4 , 9 5 4 ,4 8 3
D e b e n t u r e  in t e r e s t  ( S e c .  C o . ) __________  _________ 2 5 ,4 5 0
B o n d  in t e r e s t  ( S .  &  R .  C o . ) _____________  1 ,6 1 6 ,1 0 9  1 ,2 0 8 ,7 9 8
P e n s i o n s ,  & c __________________________________  2 5 0 ,0 0 0  1 0 0 ,0 0 0
C h a r g o s ,  p r o f i t  a n d  l o s s ___________________  7 4 0 ,0 3 8  9 8 5 ,8 3 1

1 9 1 6 .
$ 2 2 ,5 7 4 ,5 2 7

2 , 7 2 5 ,2 2 2
2 , 8 1 8 ,0 8 2

$ 2 8 ,1 1 7 ,8 3 1
$ 1 ,1 6 2 ,3 8 6

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

6 7 7 ,1 8 3

1,000,000
100,000

A m e r i c a n  S m e l l e r s  S e c u r i t i e s  C o .—
L i f e  in s u r a n c e  f u n d _________________________ ________

P r e f e r r e d  A  d i v i d e n d  ( 6 % ) __________  5 8 2 ,5 5 5
P r e f e r r e d  B  d i v i d e n d  ( 5 % ) ----------------  1 6 5 ,2 1 9

$ 5 0 0 ,0 0 0  ................
6 9 9 ,5 7 2  $ 9 9 3 ,2 5 8
5 1 3 ,0 9 4  1 ,5 0 0 ,0 0 0

A m e r i c a n  S m e lt .  &  Ref. C o .—  . rn n  n n n
P r e f e r r e d  d i v i d e n d  ( 7 % ) --------------------------3 3 , 5 0 0 ,0 0 0  $ 3 , 5 0 0 ,0 0 0
C o m m o n  d i v i d e n d __________________ (5 1 4  % ) 3 , 3 5 4 ,8 9 0  ( 7 ) 4 , 2 6 9 , 8 6 0  ( 6 ) 3 , 1 4 0 , 5 7 6

T o t a l  d e d u c t i o n s -------------------------------------- $ 1 8 ,2 0 6 ,7 3 3  $ 2 2 ,0 8 9 ,5 1 7  $
i r p l u s ........................... ........... ............................ ..  $ 1 0 4 ,8 3 4  $ 9 , 5 1 3 ,0 9 9  $ 1 3 ,0 1 8 ,4 1 5

N e w h o u s e ,  C h a i r m a n ;  S i m o n  G u g g e n h e i m ’
S u r p l u s

tvi r> irr'/rnTjq -TT.fltrnr T

[ I .  R .  W a g n e r  ( S .  F r . ' ) ,  R .  \V. S t r a u s ,  W i l l i a m  L o o b  J r . ,  C .  W .  W h i t l e y  
( V . - P r e s . ) ,  W .  M .  D r u r y ,  F .  I I .  B r o w n e l l  ( V . - P . ) ,  L .  G .  E a k i n s ,  I I .  A .  
G u e s s ,  C .  A .  ( I .  d o  S a u l le s ,  E .  R .  R e e t s ,  F r a n k  R .  R a i f f ,  W .  E .  M e r r i s s  
( S e c . ) ,  a n d  E .  B .  S c h l e y .  O f f i c e ,  1 2 0  B ’ w a y .  N .  Y — ( V .  1 0 8 ,  p .  1 5 1 3 .)

A M E R I C A N  S N U F F  C O .— I n c o r p o r a t e d  In  N ,  J .  o n  M a r c h  1 2  iO O O . 
U n d e r  p la n  o f  d i s i n t e g r a t i o n  o f  A m .  T o b a c c o  C o .  ( V .  9 3 ,  P . 1 1 2 2 - 4 ) .  t h o  
a s s e t s  r e m a in i n g  w e r e  la r g e  m o d e r n  g r i n d i n g  f a c t o r i e s  a t  Y o r k l y n ,  D e l . ,  a n d  
C l a r k s v i l l e ,  T e n n . ,  a n d  f in i s h i n g  w o r k s  a t  M e m p h i s ,  T e n n .  8 i n c o  d i s i n 
t e g r a t i o n  a  n e w  la r g e  a n d  m o d e r n  g r i n d i n g  p l a n t  h a s  b e e n  e r e c t e d  a t  M e m 
p h is ,  T e n n . ,  a n d  t h e  Y o r k l y n ,  D e l . ,  p l a n t  s o l d .  I n  M a y  1 9 1 5  t h e  a u t h .  
s t o c k  w a s  r e d u c e d .  V .  9 3 ,  p .  2 8 0 :  V .  9 3 .  p .  1 6 0 3 ; V .  1 0 0 ,  p .  1 4 3 9 .

L A T E  D I V S .  ( ’ 0 7 .  '0 8 .  '0 9 .  T O .  ’ l l .  T 2 .  T 3 .  '1 4 .  ’ 1 5  t o ’ 1 7 .  T 8 .  1 9 1 9 .
C o m m o n _____ % < 1 0 ) 4  1 3  1 9  2 0  2 0  1 2 1 4  12  9  1 2  y l y .  1 0  3 . 3 . - , -

d o  e x t r a ................1.............................  4  9  3  3  2 ) 4 ....................................................

I n  J a n .  a n d  O c t .  1 9 1 8  o n l y  2 %  w a s  p a i d  o n  t h o  c o m m o n  s h a r o s ,  b u t  In
J a n .  a n d  a g a i n  in  A p r i l  1 9 1 9  p a i d  3 %  ( q u a r t e r l y ) .  _  i

A ls o  In  D e c .  1 9 1 1 . 3 4  4 - 1 1 %  e a c h  In c o m .  s t o c k  o f  G e o .  w .  H e l m o  a n d  
W e y m a n - B r u t o n  c o m p a n i e s  ( V .  9 4 ,  p .  2 8 0 ) :  in  J u l y  1 9 1 3 ,  1 0 % . in  A m e r .  l o -  
b a c c o  C o .  p r o f ,  s t o c k  a n d  4 . 5 4 %  o f  A m e r .  C i g a r  C o .  p r o f .  s t o c k  ( V .  9 6 ,  p .  
1 6 3 1 ) .  In  O c t .  1 9 1 4 .  d i s t r i b u t e d  P .  Lorillard C o .  a n d  L i g g e t t  &  M y e r s  
T a b .  p r e f .  s t o c k  o u t  o f  s u r p l u s ,  m a k i n g  .0 2 2 0 4  6 -11  a n d  .0 3 1 2 7  3 -1 1  o f  a  
s h a r e ,  r e s p e c t i v e l y ,  o n  e a c h  s h a r e  o f  c o m m o n  s t o c k .  V . 9 9 ,  p .  o / o .  i o / o .

R E P O R T . — R o p o r t  f o r  y e a r  o n d ln g  D e c .  3 1  1 9 1 8  (In . V .  1 0 8 ,  p .  9 6 9 ) :
C a le n d a r  Y e a r —  1 9 1 8 .  1 9 1 7 . 1 9 1 6 .

N e t  e a r n in g s  ................................................. * $ 1 ,5 3 3 ,8 9 3  * $ 1 ,5 0 4 ,6 4 5  S I .8 0 9 .6 8 6 -
P r e f e r r e d  d i v i d e n d s  ( 6 % )  _____  $ 2 3 7 ,1 6 8  $ 2 3 7 ,1 6 8  $ 2 3 7 ,1 6 8 -
C o m m o n  d i v i d e n d s - . . _ . . . . - . ( 1 1 % ) lV lC h O O O  ( 1 1 ) 1 ,2 1 0 ,0 0 0  ( 1 2 ) 1 .3 2 0 .0 0 0

B a l a n c e ,  s u r p l u s _____________________  $ 8 6 ,7 2 5 $ 5 7 ,4 7 7 $ 3 4 2 ,5 1 8

*  A f t e r  d e d u c t i n g  F e d e r a l  a n d  w a r  e x c e s s  p r o f i t s  t a x e s .
P r o s . .  M a r t i n  J .  C o n d o n ;  T r e a s . ,  M .  E .  F i n c h .  O f l ' i c o ,  M e m p h i s ,  T e n n .  

— ( V .  1 0 6 ,  p .  5 0 1 .  1 0 3 7 ,  1 2 2 7 ;  V .  1 0 7 , p .  1 0 0 6 ; V .  1 0 8 ,  p .  9 6 9 . )

A M E R I C A N  STEEL FOUNDERS— O R G A N I Z A T I O N . — I n c o r p o r 
a t e d  In  N e w  J e r s e y  o n  J u n o  2 6  1 9 0 2 .  V .  7 9 .  p .  1 4 6 3 ;  V .  8 0 ,  p .  2 2 4 ,  6 0 2 ,  
V .  8 3 ,  p .  6 8 5 ,  1 5 7 5 .  V .  1 0 3 .  p .  4 9 5 t  V .  1 0 1 , p .  1 3 7 3 . I n  M a r c h  1 9 1 8  h a d  
a  c o n s i d e r a b l e  v o l u m e  o f  U. S .  G o v t ,  w o r k  o n  i t s  b o o k s .  V . 1 0 b ,  p .  1 0 3 3 .

S T O C K . — T h e  s t o c k h o l d e r s  v o t e d  J u n e  1 2  1 0 0 8  t o  r e d u c e  t h e  a u t h o r i z e d  
s t o c k  f r o m  $ 1 8 ,1 1 0 ,0 0 0  c o m m o n  a n d  $ 1 9 ,5 4 0 ,0 0 0  p r e f .  t o  $ 1 7 ,1 8 4 ,0 0 0  of one 
c la s s  o n l y .  V .  8 6 ,  p .  1 7 0 ,  4 8 2 ,  6 0 5 ,  7 2 2 ,  7 9 6 ;  V .  8 7 ,  p .  4 0 ,  V .  1 0 7 , p .  1 3 8 6 ,

2 1 ; lT io  s h a r e h o l d e r s  v o t e d  A p r .  2 2  1 9 1 9  t o  a u t h o r i z e  ( 1 )  a n  i s s u e  $ 2 5 ,0 0 0 ,0 0 0  
7 %  c u m .  n o n - v o t i n g  p r e f .  s t o c k ,  a n d  a ls o  ( 2 )  t o  c h a n g e  t h o  p a r  v a l u e  o r  
t h e  c o m m o n  s h a r e s  f r o m  $ 1 0 0  t o  $ 3 3  1 -3  b y  i n c r e a s i n g  t h e  n u m b e r  o f  
s h a r e s  f r o m  1 7 1 ,8 4 0  t o  5 1 5 ,5 2 0 .  V .  1 0 8 ,  p .  1 0 6 2 ,  1 2 7 6 .

B O N D S .  & c . — T h o  1 s t  M t g o .  6 s ,  a m o u n t i n g  f o r m e r l y  t o  $ 3 ,9 0 0 ,0 0 0  
a n d  o n  D o c .  3 1  1 9 1 6  t o  $ 1 ,5 8 6 ,5 0 0 .  w o r p  c a l l o d  a n d  p a i d  o f f  O c t .  1 1 9 1 7 .  
N o t e s  p a y a b l e  t o  b a n k s  D o c .  3 1  1 9 1 8 ,  n o n e .

D I V S .—  f T O .  ’ l l .  T 2 .  T 3 .  T 4 .  T 5 .  T 6 .  T 7 .  T 8 .  1 9 1 9 .
C a s h .................................\ 3 5 4  2 4 4  0  2  2  0  1 M  b  7 M a r . 3 1 . 2 q u .
A l s o  in  4 %  a n d  4 K %  L i b e r t y  b o n d s ........................ - ...................  2 ) 4  .........................-
V .  1 0 7 ,  p .  1 0 0 6 ,  2 1 9 0 ;  V .  1 0 8 , p .  9 7 5 .

D iv id e n d s
P a id .

R E P O R T . — Y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  9 6 8 :
C a l.  G r o s s  N e t ,  a f t e r  O th er  R e s  ve  A  
Y e a r s .  S a le s .  D e p r e c 'n .  I n c o m e .  I n t e r e s t .

$  $  $  S
1 9 1 8  - 4 9 .1 m 7 40 qaq ____ ________________ . ____
1918 Z3 L 361.006 4.102.823 122.987 807,753 (1)4)214.800 sr.3 203.257
1915 -10.024.870 313.242 189,523 722.339 .................  def.219.574

B a la n c e ,  
S u r .  o r  D e f .  

$
113,098 4,015,825 173',599 *1,803.327(9)4)1632480 sr.753,617 
369,584 7,800.649 238,025 3,013,008 (6) 1,031,040 s r .3,994,6 2 6SKr’KXn <’ tno ono inn no7 UC7 7M / 1 1X \ •» I A villH HP.3.2(13 9R7

*  I n c l u d e s  in  y e a r  1 9 1 8  $ 1 , 3 5 7 ,2 0 0  a n d  in  1 9 1 7  $ 2 ,2 8 7 ,6 0 0  f o r  e x c e s s  
p r o f i t s  a n d  i n c o m o  t a x e s .  T o t a l  p r o f i t  a n d  l o s s  s u r p l u s ,  D e c .  3 1  1 9 1 8 ,  
$ 7 , 1 8 2 ,8 1 6 ,  a g a i n s t  $ 3 ,6 5 1 ,6 7 0  D o c .  3 1  1 9 1 6 ; a l s o  a p p r o p r i a t e d  s u r p l u s  
D e c  3 1  1 9 1 8  ( u s e d  t o  r e t i r o  b o n d s  a n d  d e b e n t u r e s ) ,  $ 5 ,3 1 3 ,4 0 3 .  I h o  
9 ) 4 %  d i v i d e n d s  a s  a b o v e  in  1 9 1 8  i n c l u d e  2 ) 4 %  in  L i b e r t y  L o a n . b o n d s  
a n d  7 %  c a s h .
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MISCELLANEOUS COMPANIES 

[Ior abbreviations, Ac., see notes on first page]

A™e.rI.can Stores Co—Stock common 150,000 shares..First pref(a A d) 7% conv call 115 $7,000,000-. "
2d pref 7% conv stock $2,000,000__________

Ainericari Sugar Refining—Common s t o c k 0*00.000 
Pref stock 7% cum .not pref as to assets) $45,000 OOO * * 

American Sumatra Tobacco Co— Com stock $15,000,000”  
Pref stock (pref. A. A D.) $2,000.000 7% cum c a l l l10 

American telegraph & Cable—Stock 6 % rental 
Afner can Telephone & Telegraph—Stock $500.000"000 

Collateral trust mortgage gold (V 70, p 40) 0 R tc;
Bonds no longer convertible, call 105 (text). ' OB.xxc*Ar* 
Convertible bonds redeemable, te x t ...  „Sinking fund collateral trust bonds s fd 1 % call 1 0 5 " '  ‘ o r  
West T A T  Co coll trust bonds $ 1 0 . 0 0 0 . 0 0 0 OB . « “
Conv bonds $50,000,000 conv after 2 yrs Into stock at 106c* 

notas call 1st yr 105. 2d 104, 3d 103. 4th 102, thlOl Bac* 
195 Broadway Corp. and other notes endorsed____

Date
Bonds

Par Amount 
Value Outstanding

1809
1906
1913
1916
1902
1918
1919

None 
$1 0 0  

100 
100 
100 
100 
100 
100 
100 

1.000 
1.000 *r 

100 Ac 
100 Ac 
500 Ac 
100  Ac 
100  &c

142,240shrs
$3,447,900

1.457.000
45.000. UOU
4 5 .0 0 0 . 0 00  

7,835,985 
1.963.500

14.000. 000 
441,947,100

78.000. 000
2.589.000 

13,073,500 
78,333.900
9.985.000 

48,353,624
40.000. 000
11,200,000

Bate
%

8X  inT8 
in 1918

7
5

8  In 1918
\ g4 g

f
6 8

When
Payable Last Dividend Places Where Interest and 

and Maturity Dividends are Payable

Q—J

Q—J
m Q& p s

& 
A 

M A

Apr 1 1919 \ H 
Jan 1 1919 1 % 
Apr 2-19 2 f i%  
Apr 2 ‘ 19. \% % 
May 1 1919.2H 
Sept 1 ’ 19, 3H 
Mch 1 ’ 19.1 H% 
Apr 15 ’ 19, 2% 
July 1 1929 
Mch 11936 
Mch 1 1933 
Dec 1 1946 
Jan 1 1932 
Aug 1 1925 
Feb 1 1924

Philadelphia
do

Checks mailed 
do

Western Union Tel. N X 
Checks mailed 
N Y . Bos. Lond & Amst 
N Y. Boston and Amstd 

do do
New York and Boston 
Old Colony Tr Co. Bos 
New York and Boston 

do do
Old Colony Tr Co, Bost

3d y .-P ., Warren J. Lynch; 4th V.-P., J. C Davis- Treas *  Sec ic io’ 
CounsefnkaxSPamC' Epp!fi Thos! Drever; Gen!
P 582? 785!a968!a975, loo"?'1270.‘ l e w T 1 ’ P ’ 183° ' 219° : V ’ 108’
M »iJLE? o ? oAi 7 STORES C O — ORGANIZATION.— Incorp. In Dela. 
sfockhof L «  aI .0 ? " 3 oVer ,34-578 8h‘Y es of. tbe 35.000 shares of common 
of the fnl|tnwln^?h.iTraf ° 0’ (se0 al?ove>- aad also the business and assets GhllHc,nr?y. g r,h ln  companlM: Robinson A Crawford, the Bell Co..
abo R%Gnon nnn°i^ and Ge, T . M - DVn,a,P C o -4 Weekly baking capacity 2.900.000 loaves and 25 tons of cake. As at Jan. 1 1919 was on.
DealsKln7 fArw?t0 r53i *n Fnnna., N. J., Dela. and Md. against 752 in 1916? ijeais in food products, coffees, groceries, meats, etc. (V. 104, p. 1491.
•t/SE0 ? ? * - Tbe pre/-  stock ,s convertible prior to Jan. 1 1927 Into common stock, 1 1-3 shares of common for one of prof. Dlvs., 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 la 
ii!m * J ,he ^3,552.100 1st pref. in reserve is only I s s S  under rMtHc- tlons. There are neither bonds nor mortgages (except purchase money

Jan. 2 1918 to July 1918, 1»4% each (guar.)4 and in Oct mid
1st pref! Vani04,1p 125514^% ^  lst and2d M l  ^

REPORT.— For calendar year 1918, in V. 108. p. 1508, shows1918. 1917.
$ $

Gross sales— 62,315,465 58,123,807 
Cost g ’ds sold 52,018,770 49,067,507
Gross profit on

sales---------10,296,695 9,056,299
Storo op. exp. 5,419,931 4,807,559
Whso. adm. A

oxpenso------ 2,275,577 2,041,022Net stores pro
fit — .......... 2,601.185 2,207,716

1918.
Other Income. 36,065 
MIsc. deduce 297.440 Res vo Fed’l A 

State taxes 1,086,185- Pref. dlvs. A 
sink, funds. 717,934

1917.
$
12,000
69,392

Surplus______
Notes A accts. 535,691 1.083.054

pay.as of 
Dec. (31 T 8 . 2,948.831

Joseph Gilfillan, Samuel Robinson, Robert H rvowr.7,. 1 Jr”
George M . Dunlap Sr., John EaglesonGeo R
and F. W. Bacon of Chandler A C o ’ Inc’ and n S ’ **riK ’ Trimble 
Chicago.— (V. 107, p. 183, 504; V. 108, p. 38l', 1608.) 1 Counselman.

AMERICAN SUQAR REFININQ C O __n n n i\ r i7 » T m v  «
nized in New Jersey in Jan. 1891. For ulan V  ki
p. 1571). Holds (see description V. 90Pp 164- 5v ’ « » *29 nY,0 Y'so,Xi 91’ direct ownership, and ld,4’ Y,.- ?8. P- 943; V. .104, p.

refinery In N0w (>leans. formeriv COm, T 7
Tho company’s investments In Dec 31 ’ i s ”woVo’ Js n/Y  ‘1 »,AVJn,' , 

which is said to bo much below actual value. V. 106. K l W h o y  I Include?

Reel .Sf/ff. Co. (minority)— Par ml.
Iowa Sugar Co..................... $416,500
Michigan Sug Co., p re f ...2.043.800
SnS2.b“ !10Q (V- ^  p- 933)1.757.400 Sprockels Sugar Co............ 2.500,000

Beet Sug. Cos. (minority)— Par val. 
Alameda Sug. Co. (par $25) $371.250
Continental Sugar Co......... 519.300
Gt. West. Sugar Co., pref.5.159,200 

Common (V. 106, p. 825)3,649,600

National Sugar Refg. Co. (par $2,482 900 out nV*ii 
Sundry properties, Including West Street building

$3T890 078ar VV°106 Cpt 2231°* n l r * * ^ 1’ p r i c e d  •» 1917 an income of 
Government and other S a x to n ?  Ac nU8 M4  teT ’
creased dividends in 1917 on stocta ow??ort- r  Pb 141 ‘ 1"*
V 105. p. 2 1 8 8 ; National Sugar R^inhTg V ? 0 5  p 2 ? 8 9  * SUgar C° ”Settlement of Louisiana trust litigation in’ ArO.ii Pi‘ni i  u 
about $700,000. See V. 104. p. 7  105 \Joi1.7vbyinP«aym0^ o ? fOther litigation, V. 104, p. 561? 10417’ V' P‘ 442E 1®®’ P- 1225.

DIVS.— 11891. Common % 1  8
do extra. \ . .

1892. 1893. 
9 22 1894. to 1899. 1900. 1901 to Apr 2 ’ 19 12 y ly  (.3 Q-J) « «  7 y|y (IV  q 'j )

July '18 to Apr T9, 3% (?i% quar.)
C a fKPORJ er F° r y% r d- DnC;  31 1918. V. 108. p. 1055, 1163.
Yr.' Profits. Income. Nation Balance,
1918.. $6,661,684 $12,587,487 SO nno ___ Surplus.
1917.. 10.055.291.' '
1916.. 9,756,379 1.

Total surplus Dec

G w r g ^ H T F ^ iw 1“( v l - P o f f t ^ 4  ^ W % or*hB- Thomas (V.-P )
Edw'in s ’ Marat on* ChTrle H^Xll^^P^^S^kton.£‘ sam uerM c^obeni’ 
Roht ’ IHrker-Treas tv tvi. A nnd Fdwln F. Atkins. V.-Pres 
Counsel, Joseph E. Freeman’ I' d ard Foster; Sec., Edwin T. Gibson; Gen!

Fmzlcr Edwin S.
N. V. , ffice, 117 Wall St. (V. m , i % 8 h  1 0 6 6 ^ 6 3 ^ U66 ) gg,D’

pora?edRinCG^ SF e b '^ R1910G nd ^ C°  CO,j r ? ROANIZAT,ON — Incor-nlantatlons, raising, mfrlng.^orUng an,f th.? ,0 l,eratlo,n of tobacco
K aĈ d  I ^ X r nCoau r H l i hS a! “ f^ ^  and<b'i^lnK8nfn <Gad^den'county 
Has since purchased Connecticut^propeVty-^Iso^A1 ^ autal|OD c'w-
Sales Corp., see V. 106. p. 1579. PM ®  107.- p .^ O * ”

ono nm® Au«- fi 1917 to Increase the pref. stockrwH,Ji!i 10 82,000,000 in connection with the purchase of theConnecticut Tobacco Corporation. V. 105. p. 391, 608 1811 Initial
c° mm°u stock. 1 %. Aug. 15 1917; Nov. 1 1917, U 4% ; Feb. I 

p 9 1 8 3 ! ^ % ’ May’ 2 % ’ Auf?' and N ov-’ Feb. 1 1919. 2*|%. V. 107.
t^I!?i2idf I?uI0ted A“ *- 29 1918 to Increase the authorized common capital stock from the present amount tnereof, to wit, $7,000,000 ($6,813 900

?«ff2 snni^g)'7 tiOo?aJ’0 0 0 ’?00i’ Par. 5100. Of the new stock $1 ,0 2 2 ,1 0 0  was De9,\J ^913 as a stock dividend of 15% on the outstanding common
ph 404 606h 201>0nl2190'StOCk WaS thus increased to $7.835,985A—V. 107.

S C  v '  f o l .^ :2!,0!000 5% ” ol“ or 19,6 ’ *■
REPORT.— For year end. July 31 1918. V. 107 p. 908 1103- and 

6  months to Jan. 31,1919; V. 108, p. 1612. showing: P ’ Ud’
Year— ^  $a,eS’ Net£ rof- Pref. Divs. Com. Divs. Misc. Bal.. Sur.
T4-15.1,381,198 499,1.34 (7%)70*000 $ $ ^ .,0
15-16.1,82,3,702 267,653(14%) 140,000 'I 'g o o

.i1§’ J 2 -^ ^ 8$:416 l-P19,607^0k)105.000 (1%)1?15,6o6 * 846 G07
1̂ * 655 (7%)137’445 (7^)5^8,077 See n o te i l ,499! 133

1919’ * * :-------  $221,451 $69,784 $558,916I919~ - 1 -------  536.390 68,722 366,135 68,818 32|715
Ac* Aw i  $50,000 Interest on gold notes. $19,605 other interestAc and reserving arbitrary $1,000,000 for pending war taxes. ’
8 tAnh«n0 S R « ^ i ul,Â;, L^tensteln Pres.; William A. Tucker; V.-Pres., Sephen N . Bond. Treas.;; Frank &4. Argulmbau. Asst. Treas. A Sec. 

(V . 107, p. 1670,, 1839 2010. 2099, 2190; V. 108, p. 271,785. 1612.)
Scot^EaniCPnpiTn|-E9 RAp .H & Ca b l e .—Owns two cables between Nova 
8 cotla and England. Leased until 1932 to Western Union.— V. 106.p 710.

TELEPHONE & TELEORAPH CO.— ORGANIZATION .—  
RiA lL ^ i^ f .  ,ntere®t. generally a malodtv Interest. In the capital stock of 

652,053 v ,A7 d g., nn 1 companies operating under the Bell patents in the U. 8.
; • „1 0 7;.P- 2100; V. 8 8 , p. 1554; also owns the system of long-distance tele- 

415.215  ̂ ^So/1Ĵ 2 .0 ^ w414Cl1 ^ e^ Ued4naPuKlu Patents, V. 72. p. t>77; V. 20.
Danlos’ V’ 92’ p ’ 7 ?6.’ 1312’ jr*1® major operating com-Ffeatly reduced in number of late years by consolidation, have bad 
th^r shares lately  exchangwi Tor stock of Am. T. A T. Co. V. 97. p. 446. 
in fhio 9UtW 1468 hewing bonds outstanding are separately described 
I ? ™ v 2 ? r ! i  They are: Chicago Tel. Co.. Cumberland Tel. A Tel. CoT.

W Tel. Co., Central District Tel. Co.. New England Tel. A Tel
~ 2 r  Michigan State Tel. Co., Southern Bell Tel. A Tel. aud Pacific Tel A 
Tel. Co. Also see Mountain States T. A T. Co. and Western Elec Co 

Also owns most of tho stock of Western Electric Co.. Inc. New York’ 
manufacturer of electric and telephone supplies, which In March 1918 1d- 

qUVteir̂  OUJts IS0  JWO shares*1 o f commonstock from
V. m . 2p .364 rv .1905?p.1182. °° ' C o n tro 1  o f Central Union.

S S r  f e i 5reMeseL QRoUtStia?i?,ng obll8ations of tho American T. A T. Co.
U- nhmi? fdInts8stn3nH and.,tb« associated companies $314,790,902. The •ins I CIS stand on the books of the companies at $1,142,815,341,
valliePPThn «n ^ iPUb 1Hautborlties’ R is stated. indicate a greater actual 
ove? « 3R1nnn nrff1 ni ^ resi.’rvo aKgrogate $340,000,000, an increase of 
?q L'ars V°n°fw°■ ui ri mo and real *̂ ta*e addifc‘ons by the system in the 19 years to Dec. 31 1918 aggregated $992,571,000. V. 108, p. 1066.

GOVERNMENT CONTROL.—On July .31 1918 the U S Government 
a ™ * *  control of the iiAas o f this company S d  Its 

hin ? /  *  a,Jd als® of tbe telegraph lines of the country for the duration of thewar Annua! cornpcnsatlonfixed a t^ 65.i48,641. V. 108. p. 1068. 
r. ' OA'ir! p 1 ’»350, 50L Reduced rates effective Jan. 21 1919. V. 107 p .2439. Rate decision in April 1919. V. 108, p. 1513.

, agreement with the Government announced in Oct. 1918 (V 107 
p. 1445) provides for tho security holders as follows: (a) Payment of the 
interest and existing amortization charges on all outstanding securities or 
obligations of the Bell system in the hands of (ho public, includin'' the 6 % 
e ? S i rl°i„b° " dS T U<t  Auk- >, 1?18- (6) Payment of dividends a? the
hands of the m i / Sbw ?  capItal °-f tho c ^n system outstanding In the nanas or tne puDIIc. (r) Payment, of any charges, interest, dividends or 

° n n? V sccuritles or share capital issued in discharge, conversion
or renewal or extension of present obligations. V. 108 p 1068

s r n ? &  « .  w & W i V f
l ; ° ^ r , o Ci S a 7 t0Ck ,h m  sumclent reserved to eover

S100 ? * S -o kif i Jfoe/r S rd, D,“ ?' 1 "J« entitled to eotacrlbo at pae.
1(K .*  U28: i o t ' p 'u i o 0 ’ 0 0 0  (V- 108- p ' l0®7->

s u m  w  a s m * -
S k b S i d e W S i T 9  i l f s

. S M n  57° p oll<Beral Trust Bonds of 1916 as of .June 30 191S ilO ,900,000 stock of Now England Tel A Tel i'n  iv  me »?9i<iQ\
34.462.000 stock of New YorkTel. Co (V 10 3 n l  11?-3 oo8) ’
12.208.7IK) stock of Southern Bell Tel. A T«1 f'!oP’('V 2m-> 7 93)
?3 ’«nn'non Str°rk °,f fJ° uthw,,st,‘rn T. A T. Co. of N. y !°(V.P'04 p ‘ 7 7 )13.600.000 pref. stock of Pacific Tel. Sc Tel .Co. (V. 102 d 1K83)P’ 77,‘

(co^nptreav  r 92,r p ^ 3T 7T  0On8add‘i'tlm,Cl|,red.lb  ̂ C01I,‘} teral sb°wn below
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[For abbreviations. &c„ see notes on f  irst pace]

American Thread— Pref (a & d) stk $6,000,000 5% cum g or £
First mortgage $6,000,000 g o l d - - - - - - - - G . x x j ®

American Tobacco Co— Com. stk (‘ A ) $50,000,000 autn.
Class B (non-voting) $50,000.000------------------------------
Preferred (a & d)% $54,010,600 (see t e x t ) - - - . - - - - - - -
Gold bonds ,not mortgage) $56,100,000 auth— G.xc &r
Gold bonds (not mortgage).....................- - ........... S5,XC?FConsolidated Tobacco coll trust mtge gold.......... O.xc
Serial gold notes due serially Nov 1 call text---------G.xxxc*
Dividend scrip payable at maturity at holders option, 

either in cash or Class B common stock Series A to i t . _
American Type Founders—Common s t o c k - .- - . - - - - - ........

Preferred (a & d) stock 7% cum $3,000,000 red 1 0 5 --- ---
Deb gold $1,000,000 s t $20,000 y’lv began Sept 1900-Bar 
Deb gold $2,000,000 red 106 s fd $30,000 y’ly (text). <Lz 
Deb gold $1,000,000 g call 105 s fd $40,000 yearly .  O c* 

Amer Water Wks & Elec Co.. Inc.— 9,0™1’̂ L H i 000’000First pref (a A d) 7% cum stock red 110 $10.000.000..........
6% participating pref stock red 105 $10.000.000.------------
Collat trust bonds $20,000,000 auth call 102>4 —  Baxxxc

Date
Bonds

1918

1904 
1904 1001 
1918
18-T9

1896
1909
1917

1914

Par
Value

Amount
Outstandino

$5
1,000 

11)0 
100 
100 

50 Ac 
50 &c 
50 Ac 
1,000

various 
100 
100 

100 Ac 
ion  Ac 
100 Ac 

100 
100 
100 

100 Ac

Rate
%

$4,890,475 
6,000,000 

40,242,400 
See scripbe 
52,699,700 

661,200
1,365,300

25,000,000
10,060,600
4.000. 000 
2,360,600

615.000
945.000 
924,500

9.200.000
5.450.000

10.000. 000
16,870,400

5 In 1918 
6 g 

20 s c  T8 
low

6
6 g 
4 g 
4 g
7 g
6

4 In 1918 
7 in 1918

6 g 
6 g 
6 g

5 g

When
Payable

A 1 
A D 

Q—M

Last Dividend 
and Maturity

Places Where Interest end 
Dividends are Payable

Q—J 
A A O 
F A A 

A
M A N
M A S  

Q—J 
Q—J 

M A N 
M A N 
M A N

Jan 1 ’ 19 2H % 
Dec 1 1928 
Mch 1 19 5 sc 
New
Apr 1 ’ 19. IH %  
Oct 1 1944 
Aug 1 1951 
Aug 1 1951 
Nov 1 ’ 19 to ’23
Mar 1 1921 
Apr 15 1919,1% 
Apr 15 1919,1M 
May 11926 
May 11939 
May 11937

Q-F 15 
a ' a ' o

May 15 ’ 19, IK  
Apr” T 1934'

Guar Tr Co. N V, A Lon
do N Y only

Checks or div scrip mailed
do

Guaranty Trust Co, N Y 
do do
do do

Now York
New York 
Cnecks mailed 

do
Bankers Trust Go. N Y 
Guaranty Trust Co, N Y 

do do
New York
N Y . 'London' A 'Paris

These bonds are a direct obligation of tho company and secured by de
posit with trustees of the following stocks and bonds of associated cos., par 
$102,809,650, (Est. value. $118,328,052; V. 105. p. 1710: V. 97, p. 446) . vlz

Shares—Collateral June 30 1918 for Col. Trust 4s of 1899. nnn
350.000 Chicago Telephone C o .— - - - - -  ....................$3£’x22’! ^60,565 Cincinnati A Suburban Bell Telephone C o . . .................  3,028,2.)0
238,213 Mountain States Telephone A Telegraph Co.............  23,821.,100
248,601 New York Telephono C o . . . .......................................... 24,8bO,liJd
71.000 Wisconsin Telephone C o . . - - - - - - - - - - ........................... 7,100,000
60.000 Southwestern Tel. A Tel. Co. (N. Y ,) .......................— o ’nnn’nnn30.000 Southern New England Tel. Co --------- . . . . --------- 3,000,000

. .  Now England T. A T. Co. 4% bonds, due 1930........... 100,000
The convertible 4s of 1906 (S150.000.000 original issue) are to be ratabo 

secured by any future mtge. or coll, trust Indenture. They are subject t_ 
call since Mar. 1 1914 at 105 and convertible into stock from Mar. 1 1909 
to Mar. 1 1918. Tho conversion rate Is decreasing as new stock Is issued

p .147,V 231.’ ^ Outstanding l>issue was reduced from $150,000,000 to 
$2,589,000 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 (ft) Into unequal araountof stockupon 
payment of $20 per share. They are redeemable at Sept. 1 and there
after at par. Amount out reduced by conversion ‘ r9 m $67,000 000 to 
$13 135 500 on May 31 1918. V. 96, p. 204, 364, 792; V. 100, p. 644.1630. 
* In Jan. 1919 tho co. sold (V. 108, p. 173) $40,000,000 of 5-yr. 6% notes 
dated Feb. I 1919 in order to redeem tho $40,000,000 Bell System 6% notes 
maturing Feb. 1 1919. V. 108, p. 173, 1067; V. 106, p. 89, 192, 608.
F In Jan. 1919 also tho N. Y. Telephone Co. (which see below) sold $25,
000,000 30-year 6% debentures. V. 107, p. 176, 274. non nnnRorIK*In May 1918 Cleve. Tel. Co. was authorized to Issue $3 000,000 6% 
notes to retire notes due May 10. V. 10b, p. 2232, 2124; V- 107, P -84.

There are also outstanding endorsed by this company $4,700,000 notes 
o f the 195 Broadway Corp. due July 1 1920, which corp owns the real estate 
In N. Y. City, whore the co.’s offices are now located. V. 104, p. 1054.1 

The collateral trust bonds of 1902, made by the Western Tolop. A Tel eg.
Oo.. were assumed in Sept. 1912 and will, on application to'trustee be 
endorsed with tho agreomont to pay prin. and int. Their^collateral consists 
of $5,527,000 Now England Tel. A 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.

REPORT.— For cal. year aMength in V.  ̂108, p. 1053, 1066.
Dividends received.........$19,527,451 $28,894,254 $26,710,691 $25,662,616
Telephono traffic (net)-1x4,726,096 (7,887,o48 8,136,314
Real estato, Ac________ | (x 7 months) \ 1,650,255 1,555,068 1,194,299
Infrom ^ sodated cosU!  18,022.220 17,805,006 14.529.979 13,407.977
Compens’n Govt, contr’t 18,780.396 (This compensation is for 5 months)

T ota l______________ $61,056,163 $56,237,063 $50,932,051 $46,809,354
Expenses_____________  6,763,146 7^296,596 6,188,675 5,691,867

Net earnings_________$54,293,017 $48,940,467 $44,743,376 $41,117,487
Interest_______________  10,391,695 10,469,360 6,730,099 r.„ ’'}§§’§5?
Dividends (8 % )- - .........  35,229,699 32,481,614 31,122,187 29,100,591
Carried to reserves______ $5,000,000 $2,500,000 $2,500,000 $2,500,000

In 1914 paid, Mar. Juno and Doc., 5% in cash; Sept. 1914, 5% In 6% 
scrip, paid off Sept. I 1915. Also Sept. 1912 $201 per share| from sale of 
certain securities under tho disintegration plan, and 2.986% in Amer. JMa
chine A Foundry Co. stock, and in March 1013  a shnllar cash distribution of 
$15 por share. V. 95. p. 362. 620; V. 96. p. 421. On April 20 1914 a dis
tribution was made in restricted B deferred ordinary snares of Imperial 
Tob. Oo. equaling about 215-240. or about 9-10 of a £1 share V 98. p. 841.

Tho directors In Jan. 1918 decided that for a period tho dividends upon 
the common stock should be paid in scrip, bearing Interest at rate or 
6% per ann., Int. payable M . «  S. and maturing In 3 years from Mar. 1 
1918 and redeemable at maturity in cash or common stock B at par. 
Cash option eliminated beginning March 1 1919. Provision will tous be 
mado for the noto issue below described, A c. Accordingly paid each quarter 
5% in scrip March 1 1918 to March 1 1919. V. 108, p. 582, 975, 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. 10b, p. 
2231; V. 105, p. 1899, 2000, 2186. In Nov. 1918 these notes were replaced 
with an issue of $25,000,000 7% notes, maturing $5,000,000 Nov. 1 1919, 
$3,333,333 yearly for each of tho three following years, $10,000,000 for_ the 
fifth year, but callable as wholo or in series (tho earliest matudty first) as 
follows: 105% for notes having 4 years or moro to run; 1 0 4 % for notes 
having 3 years or more (but less than 4 years) to rim; 1 0 3 % for notes having 
2 years or more (but less than 3 years) to run; 102% for notes haying 1 year 
or moro (but less than 2 years) to run; 101% for notes having less than 1 
years to run. While any of these notos aro outstanding none of tho real or 
personal property can bo mortgaged (Liberty bonds alono excepted) and 
the quick assets must not fall below IK  of tho current liabilities plus 
these notes. V. 107, p. 1670, 1748.
c  R E PO RT.-Report foryear ending Doc. 3̂ 1 9 1 8 . 0 , V -W S m*. 1054.^

1918S144,470,069*$ 10,034?762$242l!72*C$3,161 ̂ 82 $8,048,480 $5,402,578
1917 89'920'249 *13 563 665 252,980 3,161,982 8,048,480 2,100,223
19161 70:009:437 12:412:623 114,566 3.161.982 8.048.480 1.087.598
1915- 64,710,286 11,434.019 199,438 3,162,770 8.048,480 23,331

* After deducting Federal excess profits and *neojno taxes.
During 1917 (not 1918) tho company sold over 8,000,000,000 cigarettes,

64.000. 000 lbs. of smoking tobacco, 33,000,000 of plug tobacco,
171.000. 000 little cagars and nearly 74,000,000 cigarotto books, and Ameri
can Cigar Co. sold over 515,000,000 cigars. V. 107, p. 1670.

DIRECTORS.—Perclval S. Fill! (Pres.). Charles A. Ponn. C. S. Keene.
W. H. O’Brien and G. W. Hill (V.-Ps.), Daniel Hall, J. T . W l l c o x A . L .  
Sylvester. T. E. Lipscomb, M. W. Reed, James O. Brady and J. H. Mahler,
( The) Sec . ’’is C* F^Noiloy, Asst. Sec. Richard J. Boylan, and Troa|. 
J. M. W. Hicks. Office, 111 Fifth Avo., N. Y.— (V. 107, p. 1670, 1748, 
1839, 2291; V. 108, p. 582, 975, 1054.)

AMFP1CAN TYPE FOUNDERS CO.—Incorporated in 1892 under laws 
of N J SeeV 5 ^  p 025. and adv In 1896 the capital stock was re
adjusted. V. 62, p. 682. Now plant, V. 77, p. 1292; Y- 79, P. 1703. In
1918 purchased portion of Keystone Typo Foundry for $.3o0,000, and Its 
standard merchandise for about $850,000. giving in payment $800,000 
debentures due in 1937 and about $400,000 cash V. 108. P. 1833.

Carried to surplus—  $3,671,623 $3,489,492 $4,391,090 $3,018,047
Balanco sheet of Dec. 31 1918 shows p. A 1. surplus $83,414,697. 
DIRECTORS.—Theo. N. Vail (President), Geo. F. Baker, Union N. 

Bethell (senior Vice-President), W. Murray Crane, Henry S. Howe, 
Ohas. E. Hubbard, William Lowell Putnam, John I. Waterbury. Moses 
Williams, Eugene V. R. Thayer. Henry L. Hlgghison, Lewis Cass Ledyard, 
Charles F. Adams, G. P. Gardner, Philip Stockton and W. A. Gaston. Chas. 
G. Du Bois, Compt.; Sec., A. A. Marstors. Troas Geo. D. Milne. Offices, 
195 B’way, N. Y ., and 125 Milk St., Boston.— (V. 107, p. 698, 804, 1483, 
2100, 2378: V. 108, p. 81, 173, 271, 381, 975, 1053, 1276, 1513.) 

AMERICAN THREAD CO.— Seo p. 215.
(THO) AMERICAN TOBACCO CO.— ORGANIZATION.— A merger 

Oct. 19 1904 under New Jersey laws. V. 79. p. 1024. 1705. V. 80, p. 168 
On May 29 1911 the U. S. Supreme Court held the company a combination 

in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties bo disposed of. Properties and output remaining after the 
aforesaid sale was givon in V. 94, p. 280; V. 107, p. 1670. In April 1918 tho 
U. S. Govt, took over tho Bull Durham output of tho Durham, N CL. 
plants 2,000,000 lbs. monthly for its fighting force abroad. V. 106, p. 1463,
^°Owns a majority of tho stock of tho American Cigar Co. See results 
for 1917 V 105 p. 2544. V. 7 3 , p. 1113; V. 72. p. 531, 1037: V. 78, p .1394.

Tho Mengel Box Co. of Louisville, a majority of whose $6,000,000 stock 
is owned by tho Am. Tob. Co., placed $4,000,000 7% serial gold debentures 
dated Nov. 1 1918 and duo $1,000,000 yearly Nov. 1 1920 to 1923. V. 107,
P'DISINTEGRATION.—The plan of Oct. 1911 (see V. 93, p. 1122, 1325. 
1557, 1603. 1670) divided up the business of the company 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. The 
leading Independent companies resulting from the disintegration are. 
Liggett A Myers, P. Lorillard Co., Reynolds Co., American Snuff Co., 
George W . Helmo Co., and Weyman-Bruton.

STOCK.—The preL stock all ranks now as 6% cumulative with full 
voting rights. V. 102, p. 523. Tho shareholders voted March 14 917 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. / 66. 1047.

To place the company in a position to issue stock should occasion arise 
in the future, tho 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. Tho 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 seo "Dividends” below. V. 105, p. 2367. „  , . , 0 „DIVIDENDS.—On common stock since “ disintegration of 1911 to 19 1/ .  

Year—  1912. 1913. 1914 1915 to Dec. 1917. 1918-19.
Regular. cash(%) 7K  20 20 (text) 20 (5% Q .-M .) text

ibentures auo in 19.5/ aim auouu owu,™  ».Owns $1,000,000 Barnhard Bros A Splndler com. stock and gmarant^ 
*1 250,000 7% 1st Pref. (par $100; dividends (Q.-F.L also $760,000 7% 
2d pref. stock, prin. A dlvs.. according to terms or an agreement with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92, p. 1501.

DIVIDENDS.—On common. Oct. 189 8  to Apr. 1919, Inch, 4% P. an.
In addition. In Jan. 1902 6% scrip; in Apr. 1 903 ■ 3?V8Cfi?inA^ n J leah’lo Yn -, rlir May 1013. 2% , scrip, was paid; Mar. 1917. 2% scrip. applicable in 
payment for bonds of 1917. V. 104, p. 1265. Dividend scrip outstanding 
Aug- 31 1918, $25,450.

DEBENTURES.—Of the 6% debentures dated May 1 1909,, 5800'.0001 are 
to be used to retire the old debentures. A sinking fund of $30,000 and $20. 
000 additional when the old debentures are retired will be used to purchase 
the debentures at not over 106 or draw them by lot at 106 and Int. V. 88, 
D. 627: V 89. p. 1068. On Aug. 311918 notes payable aggregated $1,150,
000, against $1,065,000 In 1916.

REPORT.— For year ending Aug. 31 1918 In V. 107, P- 1833:Ytnr__ Net Common Div. Preferred Div Bal., Sur.
1917-18  $446,271 (4%)$160,000 (7%)$105,242 $121,029
i9 i6- i 7 ' : : : : : __________ 4 0 4 ,0 4 1  u%> 1 6 0 .0 0 0  (7 %) 1 6 5 ,2 4 2  7 9 ,3 9 9
191 5^1 6  : : : ....................3 0 1 .1 1 4  m %) 1 0 0 .0 0 0  <7 %) 1 0 5 ,2 4 2  3 5 ,8 7 2

Pros., R. W. Nelson, 300 Communipaw Ave., Jersoy City.— (V. 104. p. 
1047, 1265; V. 105, p. 1800; V. 106, p. 398; V. 107, p. 183J, 1839.)

AMERICAN WATER WORKS & ELECTRIC CO.. INC.— OROANI-

V'llropertles o’wnoi or 87t DS1092*

p. 658). (bl West Penu Trae. A Wator Power Co. IIEIec. Ry. Sec. and 
V. 107, p. 2471; V. 105, p. 1518: V. 102, p. 891; V . 104, p. 766. (c) 33,000
acres of land in Sacramento Valley. V. 107, p. 1477.

VOTING TRUST.— 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. II. Wlggln.

STOCKS.— The 6% participating prer. stock is entitled to shure with 
the 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 $5,150,000 per plan In 
V. 104, p. 1803; V. 105. p. 182.

DIVIDENDS.—The accumulated dividends having boon discharged as 
above stated (compare V. 106. p. 50). 1 K %  was paid quarterly Aug. 25 
1917, to May 15 1919, on tho $5,450,000 7% cum. 1st prof, stock.

BONDS.— Of the collat. trust 5s ($20,000,000 authorized Issue), $17,
8 4 0 ,0 0 0  had boon Issued to Juno 30 1918. of which $509,900; wore, 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 subs!diary 
or allied companies and $15,832,000 were otherwise held. V. Wo. P- 1519. 
Bonds of subsidiary wator cos. ou Juno 30 1918 held by public, 1,198,500.
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MISCELLANEOUS COMPANIES 

IFor abbreviations, cfee., see notes on first page]

American Window Glass Co—Pref stk $4,000,000 7% cum
First Mtgo & Collat bonds sinking fund call par_______

American window Glass Machine— Com stock $13,b00",000"~ 
Preferred a & d stock .7% cumulative $7,000,000 

American Woolen—Common stock $20,000,000..
Preferred stock 7% cum (a & d) $40,000,000 auth...........
Ayer Mills Con & Equip notesguar p & l (end) call at *10*2*

American Writing Paper—Common stock__
Preferred (a & d) stock 7% cumulative $12,500,666 
First M « f e SI7.000 000 call since .Tuly 11)0!) 105 . f)B~ze* 
New 1st M $12,000,000 sk fd from Jan 1 1919 call i05._xxx 

American Zinc Lead & Smelting Co— Common stock' 
Pref stock cum 24% (entitled to $100 per share in liquidation) 
Granby Mining & Smolting 1st M (closed) assumed call 

sk fd, $100,000 yearly (V 104, p 1492, I486).. NC 
Anaconda Copper Mining Co— Stk $150,000,000 auth 

Secured gold bonds $50,000,000 Ser A .........................G'.yc*

Date
Bonds

1912

1917

1899
1919

1916
1919

par
Value

$ 1 0 0  
1 ,0 0 0  

100 
100 
100 
100 

1 ,0 0 0  
100 
100 

1 ,0 0 0  
1 ,0 0 0  

25 
25

50
1 ,0 0 0

Amount
Outstanding

$4,000,000
1.084.000 

12,997,993
0,998,993

2 0 ,0 0 0 ,0 0 0
40.000. 000

1 .0 0 0 ,0 0 0
9.500.000 

12.600.000 
See text 
See text 
4,»28,000
2.414.000
1,782,500116,562,600

25.000. 000

Rate
%

7
6  g

5 in 1918 
7 In 1918 

5

5 g
7 to 6 % 
See text 
24%ln’18

5 g 
6%fn’18

6  g

When
Payable

M & S 7 
F & A

Last Dividend 
and Maturity

Q—J 15 
M & S

*  ,T 
J & J

Q—F
J & D
Q— F 23 
J & J

Mch 1 1919 3M 
Feb 1 1922 
See text 
Apr 1 1919 1% 
See text 
Apr 15 19 1 % %  
Mar 1 1920
Apr 1 1913 1% 
July 1 1919 
Jan 1 1939 
May 1 1917 4% 
M ayl 1919 6 %

June 1926
May 26 '19 2% 
Jan 1 1929

Places Where Interest and 
Dividends are Payable

By check from Pittsburgh 
Farmers Dep N Bk, Pitts 
Pittsburgh, Pa 

do do
Company’s office, Boston 
BrownBros&Co.NY.Bost
Checks mailed 
Mew York and Boston 
New York
Boston Mass
Chicago Northern Tr Oo
Vatlonal City Bank. N Y  
Nat City Bk & Gu T.N Y

EARNINGS 
Gross Eern. 1918. 1917.

Water-works .$1,383,322 $1,219,936 
West Penn__  2,606,008 1,990,322

For 3 mos. ended Sept. 30 in V. 107, p. 2010:
ParentCo.excl.W.P. 1918. 1917.
Net earnings.........$330,151 $376,595
Interest charges._ 206,391 203,028

Totalgross.$3,989,330 $3,210,258 Net income____ $129,760 $173,567
REPORT.— For year end. Juno 30 1918 in V. 107, p. 1477, showing:
Earnings of ----------[Water Cos.------------------West Penn. Rys.

Subsidiary Cos.—  1917-18. 1916-17. 1917-18. 1916-17
Gross earnings.................$4,973,392 $4,501,306 $8,664,390 $7,082,123
Net, aftor taxes________  2,639,069 2,697,174 3,277,213 3,116,630
Balance, after chargesx.. 2,020,116 2,008,817 885,508 941,137

xlntcrest, depreciation and payments on prof, and outside stock.
1915-16

$653,156
Company's Income Account— 1917-18.

Co’s proportion net earns, water cos $618,953 
Income from invest., &c., inch prof.

stock West Penn. Trac. & W. P . .  861,426
'  Total income Am. W.W.& El. C o. . $1,480,379
Not earnings_____________________  $1,396,259
Bond interest, &c_________________ 811,073
Dividends on 1st prof, stock----------- 381,500 _____

Balance------------------ . . . . . .  $203,686 $648,235 $509j33
OFFICERS.— Pros., II. Hobart Porter; V.-P., J. II. Purdy; Troas 

Oocll S. Ashdown; V.-P. & Sec., Harry E. Towle; Asst. Sec. and Asst

1916-17.
$688,357

849,659 
$1,538,016 
$1,462,582 

814,347 
Soo text

$1,366,81
$1,299,091

789,958

Treas., W. K. Dunbar. Office, 50 Broad St., N. Y.— (Y. 107 p. 1477 
), S478; V. 108, p. 81, 173, 271.) v y  x%“2 0 1 0 ,

AMERICAN WINDOW GLASS CO.— See American Window Glass 
Machino Co. below and report in V. 108, p. 582, 975.

AMERICAN WINDOW GLASS MACHINE CO.— ORGANIZATION . 
—Incorp. iu N. J. on Mar. 6  1903. V. 76, p .696. Owns exclusive rights 
in certain window-glass machine patentR in the U. S. See V 76 n 596 
707; V. 107, p. 2010. Also owns ^12 997,988 of the $13.000,000 com stock 
of Amor. Window Glass Co. (V. 107, p. 1668) and leased patent rights to 
latter on royalty. V. 76, p. 707, 867; V. 77, p. 2282; V. 79, p . 2644' V 91 
j). 1027.

DIVIDENDS.— An initial dividend of 7% was paid on the prof stock 
in Nov. 1915, aud in 1916in Jan. 7% . April 16%. July 12% and Nov 12 
In 1917. Feb. and April, each 12%; on Aug. 14. 10%. and on Jan 19 1918 
14J4%, thus discharging all the accumulated dividends, April 1918 to 
April 1919, quarterly 1 % /o< rtIyLtial dividend of 10% on common was 
paid Juno 29 1918. V. 106, p. 2652. On Oct 5 m s  a dividend of 5% was paid on tho common stock in U. S. Liberty 4R %  bonds. V. 107, p, H03.

REPORT.— Report of the Machine Co. for year ended April 30 1918 
(V. 106, p. 2231) showed: Net income (after taxes, &c.), $1 7 77  9 0 7 - divi
dends pald (26H % ). $1,854 648; bal. def., $70,740. againVt a surplus of 
$84,553 for tho previous fiscal year (V. 106, p. 2231). Report of the Amer 
Window Glass Co. for year ended Aug. 31 1918, V. 107, p. 1668.

Pres., T . II. Given; Sec. & lreas., A. E. Braun, Pittsburgh. Pa.— 
(V. 106, p. 2652; V. 107, p. 1103, 16S9, 1921; V. 108, p. 975.) b

AMERICAN WOOLEN CO. (OF MASS.)—ORGANIZATION.— Incor- porated iu Mass. Fob. lo 1916 as a reincorporation of the N. J. company 
with tho same name and capitalization. In 1899 merged the Washing
ton Mills, Lawrence, Mass.; National Providence Mills, Providence. It. I. 
&c.: see V. 6 8 . p. 472; see also p. 716: V. 69. p. 77; V. 73, p. 446; V. 71. 
p. 545. List or properties. V. 103, p. 580 V. 78, p. 1118; V. 90 n 622
V. 91. p. 1162; V. 71. p 1316. V. 101. p. 529. 1554. 1715; V. 102.’ p. 253! 
347, 802, 1542. In March 1919 purchased Whitestono Mills, Ellonvllle 
Conn. V. 108, p. 1276. Hank loans Dec. 31 1917, $19,184,550. V. 106!
P’ 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 0 1 0  - 
213 viz.: English worsted, 290,112; French worsted, 185,840; woolen. 274.’
058. Government control of wool, &c., in May 1918. V. 106 p 1747 
2012, 2179, 2180; V. 107, p. 804, 854. Status Jan. 20 1919, V. 108, p. 381 
Employees 1918, V. 108, p. 482.

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 fabrics. V. 81. p. 900, 842; V. 84, p. 1054; V. 8 6 , u 
699; V. 90, p. 622; V. 91, p. 522. 1162. ’ p

The Ayer Mills, whose stock Is owned, built a yarn mill at South Lawrence 
Mass? V. 8 8 . p. 608: V. 90. p. 622 701: V. 9.1 p. 1312; V. 102. p. 8 8 8 : 
V. 104, p. 766. On March 1 1918, and again March 1 1919, 81,000,000 
Ayer Mills 5 ^  guar, notes of 1910 were paid. V. 106, p. 1346, 2453, 2561;

T h o ’American Woolon 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 April 1919, both inch, 7% per 
annum. On common, April 15 1916 to April 15 1919,5% per annum (l li % 
quar.). In Feb. 1919 paid 5% extra in Liberty bonds, and in April 10% 
extra in Liberty bonds. V. 107, p. 2190; V. 108, p. 975. Unfilled orders 
Doc. 31 1917, $30,732,000, against $4,550,000 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 $2,788,602S2;soo;ooo $2,800,000 $2;8oo!6oo

2,340,943 1,079*,609

Net profits_______*-------
Prof, dlvidond (7%) — - 82'800,000 
Common dividend (5%) 1>9 9 9 ’ 999
Insurance, &c., fund—  :?,500,000
Reserve for taxes---------  3,000,000
Depreciation  ---------  3,320,829

Bal., sur. or dof__ sur.$3,044,156sr$2,063,819sr$l,280,685 dcf.$H,398
DIRECTORS.—Wm. M. Wood (Pres.), Wm. M. Wood Jr. (V -P  ) 

Wheaton Kittredge, Henry P. Binney, Andrew G. Pierce Jr. (V.-P.), Geo’ 
L. Shcpley and W. II. Dwelly (Treas.). Office, 245 State St., Boston' 
Mass.— (V. 107, p. 804, 1006, 2190, 2378; V. 108, p. 381, 482, 975, 1062 
1276.)

AMERICAN WRITING PAPER CO.-O RG AN IZATION — Incorporated 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. &2. p 458 
In Feb. 1917 Important new Interests becamo directors. V. 106, p 1793

Appraisal in 1917 (V. 105, p. 1524) showed physical property and working 
capital to a total of over $20,000,000. V. 106, p. 1793. Notes payable 
(as or July 31 1918), $800,000. y y

PLAN.— In Oct. 1918 a commltteo of holders of 1st M. 5s duo July l 
1919, George C. Leo, Chairman, presented substantially the following plan

(given in full in V. 107, p. 1674, 1748. 2010 2190 2991 9 4 7 8 - v  100  ~ 
nnV rvui’ un!j,or "(Hich the first mtge .5s were generally deposited with the Old Colony I oust Co., Boston, and Central-Union Trust Co N Y 
depositaries. I lan declared operative in April 1919 v  108 ri’ 1101 • ’ ’ 
t (o) The bonded debt now consists of $17,000,000 1st M 2 0 -vea'r 
Juljr 1 1919, of which $11  *000,000 are in the hands of the public, $3  777 000 
jj,* Hjnd and $2,223,000 purchased by the company are held in its
treasury. This debt is to be reduced to $1 2 ,0 0 0 ,0 0 0  and the $11  0 0 0  0 0 0
maturity J°uly "l l 919 PUbliC are t0  bo retircd and canceled onorbefore 

Each $1,000 outstanding bonds is to be exchanged for $1,000 now bonds

Sk»°u°?y°S ' S 1 ' 0 0 0 ’ 0 0 0  «*“  » °  « « lS
Ih o  new bonds are to bear interest (1) at 7% p. a. from Jan 11919tnanrt 

Jan. 1 1921 and, if the war stUl continues??or a further period 
,VVe l̂rs*' interest period after war ends; (2)thereafter 6 % 

nl, ? m n9 & g M  for ? 0W b?nds: An annual 1% of bonds outstanding* P* the net surplus earned in any one year, after providing for 
been reduced tn *1 rwfni? min10’ ’ unt,il the amount of bonds outstanding has 
surpl^^n?ê e°bond’9 are^an rrtired?16’ (2) and thcreaftor 15% of suc^ net

Jan.Air? 9 H ? 0 J M y O31719T8°:nthS t 0  July 31  191 8  and yearly a v e r a « 0 
Total Net

, nlQ , __ __ _ Sales. Earnings.
io i 4 Tm^P0I*̂ hs- - ............ $11,695,248 $1.607,§611914-1918— Yearly avge. 13,895,000 2,066,000 „ „ „  „ „ „  x ,

REPORT — For cal. year 1917 in, y . 106, p. 1128. 1793, showed:’
Sales. N et Incom e. BondInt. E xp ., & c. Sink Fd Sur o r D e f

I9 ifi" ' 3 1 5 ,0 1 9 ’ 5 6 4  5566,530 *$769,335  1 sr $iso,287
g g----  ------------  1 ’S5§ ’ 122 850.000 590,744 100,000 sr2,524,378

1 J*5Tnefi,rin='w'^—  1.273,035 850,000 449,990 100,000 def. 126,955Includes Federal taxes amounting to $171,060.
T,ri>RE.F ' r ,I\ ‘?-7SIuneJl908- 2 %: 1909- 1%: 1910 to April 1913, 2% vrlv None since. V. 97, p. 367, 446. Accijm. pref. divs. to Jan. 1918 120% 

Chairman, Walter T. Rosen; Pres. Gdorgc A. Galliver- Sec M  N Slotnick; lreas., B. E. Hutchinson; Compt., F. R. Geo. ’ . . .

Deprec. & 
Renewals. 
$533,956 

635,000

Balance, 
for Int. 

$1,073,905 
1,431,000

t pt^lpCTORS p - 561).— Henry Evans, J. N. Wallace n  BLake, Otto Marx. Edward R. Tinker, Walter T. Rosen, F. B. Van Vorst’ 
w rl?? ly W. Herrick, F .M . Tait and W. C. Loree, Carl Schmldlapp and' 
rv>'i ™ asonSmith, all o f New York, N. Y .; T . A. Jones, Frankl?n, O.- 
^nifiw^'M*^nel Bo^ ton’ i ' i ' - Branch, Richmond, Va.; George a ’
Brooklvn1 n 7 y  ° ’r 1 Vr îhr ' ¥ arQcus.e• Va.; Edwin Packard,

I n c o S a V ^  Ja n '^ fi’i 8 QQAin & S,BELTING C O .-O R G A N IZ A T IO N .- 26 1899 in Maine as a mining and smelting comnanv 
It ts aiso fn50 ldl^ f aad opiating company for certain subsidiarfes (V 102! 
R'Z., * ’ x *. P* M8 6 ) in Missouri, Tennessee, Wisconsin, Kansas and Ills 
Settlement of ore flotation suit, V. 105. p. 1804. Goirt price o f zinc
p ?229*5?2453*. rmlnated Jan’ 1 1919' V’ 107- !>• 858, 1748, 2378; V. 106,’

? n 15 1916  there were issued 96,560 shares or pref
v a ,\10 825) as a 50% stock dividend. The pref. shares areen- titled to cumulative quarterly dividends of $ 6  per share Q.-F. qt24°/ nnr 

ann and are callable at $ 1 0 0  and divs., and in liquidation wiil receive un 
to that amount. See official statement to N. Y. Stock Exch on listing 
of stock. V. 102 p. 2330. 1164, 69. The total stock. conTmcm and pref8 
is limited to $7,500,000. Accounts payable Dec. 31 i918 S330 2329 ”

Year—  ’99. '00.1907.1910. ’ l l .  ’ 12. ’ 13. ’ 14-’15. 1916. '1 9 1 7
Com. d iv s ------ $2 SI $1.25 $1.50 $2 $2 $1 0 50% in stk 8

On common stock in 1917, Feb. & May each 4% ; dividends then deferral 
pending decisions as to war taxes. V. 105, p. 291; V. 106 p 2418 crroa
A u W 1916 toVMany l 0 l 9 ?9ef* 6% (24% y^ >  ^ s  paid

baL ?I$ l’,782!50ro.nby 58 S 1 ’9 0 0 ’ 0 0 0  D cc’ 31  1917: retired in 1918 $117,500;
REPORT.— For cal. year 1918 showed; * Total income $911 41 6  mn 

trusting with $1,780,164 In 1917, and $9,307,968 in 1916̂  I'ref riiv?* 
(24%). $182,637; balance, surplus for year,'$128,779 * Aftor deducting Federal taxes.
r ° iPFS I 3o" d V W8  Baker, Chairman; William A. Ogg, President- L. A. Coolidge, 1 . E. Coyle, W. F. Rossman J. N Houser IT A w »n /’ 
worth and C. A. Hight, Vice-Presidents: F. W Batchelder Sec* v rVrn °̂~ 
Office, Boston. (V. 107, p. 501, 804, 908, 1006, 1748, 1921, 2190? 2378.) ’

AI?,’4iC10 ^ P A» COPPER MINING CO.—ORGANIZATION.__Incorporated in Montana June 18 1895 and was for many years the leading oner-
se ve,i8Pibioi t rtv,of Athe Am,aIipinated Copper Co., a holding company dl£ so1 veil in 1915, the Anaconda taking over Its assets (V. 100, p. 159 4 ) Now 
dants, & c- V. 102, p 707; V. 10-1. 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
352 2182? V lfe ,Cp ; :M6en804.Jan' 1 1919  &t 2 6  CCntS' V ’ 106’ p 193. 
‘’ 010 1917  began Pr’oclucing’manganese. V. 106, p. 1346; V. 107, p. 1895,

Among tho properties taken over in 1914-18 were- Plants of the Tntor 
national Smelting & Refining Co. (V. 98, p. l319?' 1457,1596 V HX)
P i.508)’ a.nd In 1915 (V. 100, p. 735,1080); the capital stock of the United 
Metals Selling Co.; 250, OOOshs. of Inspiration Con.OopperCo V 106 n 1SQ5 - 
59,600 shares of the Greene-CaDanea Copper Co l e  V lo ' n sno' 
V. 107. p. 2190; V. 108, p. 81. Ore reserves, &c V 103 p 322 8" *
^ Inz:191 ,1,aCqulred Practically the entire capital stock of the Andes Copper Go. incorporated in Delaware on Jan. 20 with $50,000 000 stock In 
!im i »Iv P S to control Andes Copper Mining Co. and the Potrerillos Railway Co. Iho Mining Co. has begun to develop low-grade steam-shovel 
coppor deposits near Potrerillos, Chili, and the railway co. is building a rail 
road from Pueblo Hundido. on the Govt. Ry?; v !  102 p 707 694 isno*
in lo t7 h'  ̂ 9̂A,P,- 598. Actual mining awaits’ normal’ conditions.’iu l 917 tho Santiago Alining Co. was incorporated In Delaware with $10  
0 d0 ; {°2 naythiOrl f d ?tock ,n S25  sha,;os- of which the A n ton ia  wUl own about 80%, to develop copper deposits under option about 13 miles from
KUBtSS-V. 3&W&. ,m- ***“  °f
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c.. see notes on first page]

Anglo-American Oil Co— Stock £3,0^10.000.- - - - - - - - - - - - - - -
Appalachian Power Co— 1st M $25,000,000 s f call 105-CC.xc*

Collateral (renewal) notes------------------------------------------------
Second mortgage 5 3 .0 0 0 .0 0 0  _ ---------------------------------------

Armour & C o—Stock $150,000,000-- . - ----------------------
Pref stk (a&d) 7% cum $60,000,000 (call 115) for conv debs Real estate 1st M S5 0 .ooo.ooo gold red 102H-. _xc**.r* 
Debentures call par convertible Into pref stock.-CC.xxxc

Associated Dry Goods Corporation.--------------------------------
Commas stock $20,000,000 ----------—
1st pref(a & d) stock 6% cum after Dec 1 1917 *2 0.000,000 
2d prof fa & d) stock 7% cum after Dec 1 1917 510,000.000 

Associated Merchants—See Associated Dry Goods Com.
Associated Oil Co— Stock------------- - — ? --First mtge gold annual sinking fund 5% of bonds ou t-_ -- 

F lrst&Ref •ruge S25.nOO.OOiO call at nar US
Atl O & W I  SS—Com stk $20,000,000 listed on N Y Stk Ex.

Preferred (a & d) stock $20,000,000 5% non-cum----- -------
Collateral Trust M g red t e x t , . . - .........----------------Bonds of sub. cos. Dec. 31 1917 (less amts, in treas., &c.)_ 
U S & Porto Rico Navigation Co 1st M call for-----------

Date
Bonds

1911
1918
1-13

1909
1918

1902
1910

1908
1901

Par
Value

£ 1
$ 1,000  

1 0 0  Ac 
1 ,0 0 0

100

1 ,0 0 0  Ac
100 &c

100
100
100

100 
1 ,0 0 0  
1 ,0 0 0  

100 
100 

500 <Sec
" i 'o o o

Amount
Outstanding

See text
$6,143,000

2,170,700
Pledged

1 0 0 ,0 0 0 .0 0 0
1 2 ,0 0 0 ,0 0 0
50.000. 000
53.000. 000
14.985.000 
13,818,700
6,725,500

39,960,704
1.560.000
8.895.000 

14.963,400 
13,742,900
11.174.000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

See text 
5 g 

7 g
6 g

See text

See text 
J & D  
See text 
M & 8 

Jan

Jan 15’ 19, 15% 
June l 1941 
Jan 31 1920 
Sept 1933 
Jan 15 ’ 18 2%

Guar TrCo, N Y, Lon.&c 
1st Nat Bk, N Y & C O 
NYBa&WPBonb&Oo Ln 
Bankers Trust Co, N Y 
Farmers L & Tr Oo, N Y

4V4 g 
6 g

r ” D 
J & D 15

June 1 1939 
J’ne 15 ’19-’24

do do
Chic (CC)& 1st N Bk.NY

7 Q— M June 2 1919 1 H Checks mailed

5 In 1918 Apr 15 T9 134. Checks mailed

5 g
10 In ’18 

5

5 g

J-J 15 
F & A 

Q—J J & J
semi-an. 
M & S

Tan 15 1930 
Fob 1 1919 5 
Apr 1 T9 \ K %  
Jan 11959 
See text 
Mar 1 1921

New York and San Fran 
New York

do _ _  
Equitable Trust Co. N Y 
New York 
N Y Trust Co, N Y

Tn Sept. 1918 acquirod 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 
dally marking ontrv 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, but in Nov. 1;’ >s "'^non' v 'K|nft slimed his place as a director of the Anaconda. V. 107, p. -.0JJ, V. lOo,

P NOTE ISSUE.— Of the $50,000,000 ten-year Secured gold bonds of 1919, 
$25 000 000 of Series A were sold in Jan. 1919 to provide for the develop
ment of the South American property and to reimburse the treasury_ on- 
account of capital expenditures. These bonds are secured by practically 
the entire stock not only of the several South American co m p a ss  (mining, 
exploration and railway), but also in the Raritan Copper Works, Int. 
Smelting C o., Int. Lead Ref. Co., &c. No mortgage can bo made without 
securing theso bonds as.a prior lion thereunder. V . 108, p. 81.

. ’06. ’07 ’08 to ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. ’ 18. 
19H 26 8 yearly 9 12 10 6 14 17 16

In 1918, Feb., May, Aug. and Nov., 4% . In Feb., 1919, d'vdend 
reduced from 4 to 3% , and in May to 2% ($1 a share). \ . 107, p. -478 
V. 108, p. 127(6; V. 104, p. 1554.

NOTES.—The $16,000,000 5% 2-year “ ®tes were paid at maturity 
Mar. 1 1917. V. 104. p. 865. V. 100, p. <35, 1080, V. 102, p. 707.

OU TPU T— Lbs—  1919— March* - 1918 1919—3 Afos.— 1918
Refined c o p p e r : . . : - - - -  13.900.000 28,000,000 42,200.000 77,084,000

REPORT.—For cal. year 1917 (V. 106. p. 1895), with jpalance sheet, was 
In V. 104, p. 1796. Silvor production in 1917. V. lOo p. 1211.

Years ending Dec. 31— a sn sn s-*39 331 «q3 973 254 311 574
I B S ’S r 4 K .7 ;;:;::!1 :i g
SSSSfSSSS “ j -g g

DIVS. % / ’05.
Since i904---------1 8

V. 88, p. 1374; V. 104, p. 665. Bills payable Nov. 2 1918, $90,136,091; 
profit & loss surplus, $69,366,799. , ,  - Q1Q ...The $60,000,000 6% convertible debenture# Issued in June 1018 will ma
ture $10,000,000 yearly on June 15 from 1919 to 1924. but nre mlwnmble 
at company’s option at par on any interest day as a whole or as entire series 
in the order of their maturity. They are convertible on ana alter 
Sept. 1 1918, par for par, into the 7% cum. pref. stock. No iuldiUonaJ 
mortgage can be nirde withou. securing .tils uasiw. Hie entire prp'^^ts 
were to bo used to reduce current liabilities resulting from lncronseii bus'- 
ness and heavier inventories. V. 106, p. 2561. On Jan. 15 1 -110 al!,.)'At' 
$7,000,000 debentures had been converted into pref. stock, v. iu», 
p . 275. The balance sheet N ov. 3 1918 showed total assets of $401,28b ,35 J, 
ncluding capital assets of $123,895,554. V. 108, p. 2<o.

REPORT.— For year ending Oct. 27 1918 in full in V. 108, P- 264, 881.
Years ending—  * Nov..2*18. Oct, 27 17. Oct. 28^16. OcL SO lo .

Gross business (over)-..861.000.000 575,000,000 525,000,000 425.000,000
Total net income______ 26,128,011 30.628.166 27,162,164 18.048,694
Int. on borrowed money 7,178,224 3,509,055 1.025,425 2,608,069

Tnfca 1 ’ lots ............................. : : . .S l o 8 ,954,240$! 50.540,687 S87.386.809
Copper, silvor & gold on hand Jan. I $37,225,804 $18,944,075 317,554,757 
TV-Tining- transn n. reauc n. doprec.,&c. 86,868.409 /9.817.U9o.11111115, 1*11017 »*. ---> ------ - ------------------- ------------ ——

Total disbursements .. .$ 1 2 4  094,213 $98,761,171 $69,706,769
Total neUncome (incf.Tntemst). . .$ 3 4  860,027 $51,779,516 $17.680.040$951,145

17.484.375
(15%)

$984,233
9.325,000

(8 %)

1915.
15
5 5

15%. V. 107

1916.
15

1917.
15
10

2378.

1918.
30

Interest ........................................ —  .5526.275
Dividends-------------------------------------  19,815,625
Race of dividends---------------------------  (I7vo)_ _________________  „ „„

Balance, surplus for year__________ $14,518,127 $33,343,907 $7.3/0,806
DIRECTORS.— John D. Ryan (Chairman), C. F. Kelley (Pres.), B .B . 

Thayer (V.-Pres.), Geo. II. Church, Andrew A. Miller, William Rocke
feller, Nicholas F. Brady, J. Horace Warding and H .H  Rogers. A . II. 
Mclin is Sec. and Treas.— (V. 107, p. 1748, 1839, 2010, 20JJ, 21 JO, . 2 JL, 
2478; V. 108, p. 81, 173, 582, 975, 1276, 1391.)

ANdl O-AMFKICAN OIL CO.—ORGANIZATION, &o.— Incorporated 
la England in f8 8 8 . Marketed most of the oil of the Standard Oil Co. of 
N. J t o t h e  United Kingdom and was the largest rnarketl n8 °oncern there 
n wno a inrire number ot tank steamers, chiefly used In trade with the urn tea 
S d o m   ̂ Formerly controlled by Standard Oil Co of N. J. but segre
gated In 1911. See Standard Oil Co.. V. 85, p 216. 790; V. 93. p. 1390.

q’ho shareholders voted Nov. 21 1917 to increase the capital stock from 
£23300,000 to £3.000.000, holders having the right to subscribe f° r tho ’™ % 
noiv stock pro rata at $7.50 per share In the U. S. and at £1 11s. bd. In the 
Uni tod Kingdom (par £1) till Feb. 28. English shareholders wore then 
prevented by war regulations from subscribing for this new stock, but 
their certificates were stamped on presentation as entitled to aubscribe as 
soon as the English commission permits. See V. 105, p. 1< 10, 20J0, 2157.

DIVIDENDS.— 1912. 1913. 1914
Regular (% )........... 10 25 15
Extra (% )________  10 100 stock 5

1918, Jan. and July, 15%; 1919, Jan.,
Cat Year Profits. Deprec'n. Int., Ac. Inc. Tax. Dividends. Surpto®.
1916 -- ..£1,122,979 £282,715 £12,974 £222,31)8 £500,000 £104.891 

omen 56-38 Oueen Anne's Gate, London, S. W., England. V. 100. 
p 2o!s7 ' V 1 0 5 . P 821 1211 1710, 2096. 2368, 2457; V. 106, p. 603;
V. 107, p. 2378.)

APPALACHIAN POWER C O — See page 215.
ARMOUR & CO.— ORGANIZATION.— Incorporated In Illinois April 14 

1900. Owns plants In Chicago, Kansas City. South Omaha, East St. Reels, 
Fort Worth, Tex., St. Joseph, M o., Denver, Colo., Hamilton, Can., Eng
land and the Argentine., fuel, packing houses, glue works, soap works, 
warehouses refrlg. stations, tanneries, &c., &c. See application to list, 
V 9 0 P  370 i  V 95, p. 546; V. 98. p. 1002 ie R m l9 1 7 a e n u re d  
four largo tanneries in Western Pennsylvania. V. 104, D.75, 2013. 2110. 
In 1 9 1 7 -1 8  contemplated the construction of large plants in Brazil, St. 1 aul, 
i . 1 V 105 n 9 1 1900' V. 107. p. 2190. War restrictions in 1917-18, 
V 105 D. 232o; V. 106, p. 1902. Chicago Stock Yards Co. ,V . 106, p. 193. 
Reply to Trade Commission Juiy 1918, V . 107, p. 183, 606; V. 108, P* 482. 
Status, &c., in 1918-19, V. 108, p. 685.

STOCK.—The $80,000,000 of profits accumulated from 1900 to Nov. 1 
1912 was capitalized in Doc. 1916 by increasing the outstanding capital 
sts ii from $20,000,000 (par $100) to *1 0 0 .000.00^giving the new stock to 
shareholders. Total authorized common, $150,000,000, V. 107, p. 804. 
1103. V. 103, p. 1414. Dividends: 1 9 1 1 . 1 0 %; 1913 to 1916. 10% yearly. 
Ian 1917 on increased stock, 2% ; Jan. 1918; Jan. 1919, 2% .

The $60’ 000,000 7% cum. pref. stock was authorized in 1918 to provide 
for conversion of the Sobenturos below mentioned; 1. U subject to redemp
tion bythe company at 115 and dlvs. Additional pref. stock can be Issued 
onlv when annual earnings available thereto are twice the pr«f. lll.vr1'f]nt' 
charges including the proposed issue. V. 106, p. 2561. On April 1 
1919 about $12,000,000 pref. stk. had been issued for conversion o f bonds. 
First dividend on pref. stock, l % %  quar. paid Oct. 1 1J18. Jan. and 
April 1919 paid \K %  each. V. 107, p. 1194.

BONDS.— o f  the “ Real Estate 1st Mtge.”  1 Ss ($5 0 .0 0 0 ,000 authorize d 
Issue) final $20,000,000 were sold In April 19I6 v 102. P 151- ' h<*>
are subject, to call as a whole on any Interest day at 102 K and Interest « 
12 weeks’ notlco, and slueo Doe. 1 1914 in blocks of not lo.« than 1U%.

Interest on bonds______ 2,286,986
Interest on debentures.- 1,203,563
Pension fund__________  212,000
Admin, expenses_____l Incl. in /
Taxes, insurance &c—  ,
Pref. dividend, (%%--■

2!240’,422 11809,783 1,346,301
208,000

2,072,549
1,512,566

1,960,002 
1,366,354

1,745,192
1,349,132op . exp. 1

Common dividends--°(2% )2,000,000 (2)2,0bb~,005 (2)2,000,OOP(10)2,000,000
Surplus for the years. 13,210,556 19,085,563 18,100,000 9,000,000
Annual meeting changed in 1918 to tho 3rd Wednesday in January.
OFFICERS.—Pres, and Gen. Mgr., J. Ogden Armour; V ^ P .,O .W . Ar

mour; Arthur Meeker, R. J. Dunham, A. Watson Armour, G. B. Robbins, 
F. Edson White and E. A. Valontino; Sec.. G. M . Wlliets; Froas., F - W. 
Croll. Office, 208 La Salle St.. Chicago, III.— (V. 108, p. 264, 482, C8 a, 
881.) ’

ASSOCIATED DRY GOODS CORP.—ORGANIZATION.— Incor
porated in Virginia May 24 1916 and In Aug. 1916 succeeded, per plan to 
V 102. p. 69, 64. to all the properties of the Associated^Merchants Co. 
and United Dry Goods Co., viz. (V. 103, p. 1412)’ ( « ) Retail dry goods 
stores wholly owned, with net tangible assets valued Dec 31 1918 at 
$16,890,042 (V. 108, p. t513), viz., James McCreery & Co., N. Y. (V. 106 
p. 1421); llahne & Oof, Newark. N. J.; Stewart & Co.. Baltimore: Wm. Hen- 
gerer Co., Buffalo; Powers Mercantile Co., Minneapolis; J. N. Adam & cq .. 
Buffalo; Stewart Dry Goods Co., Louisville, Ky. (6) Adrico Realty^Oo. 
owning equity in McCreery real estate. West 34th St. N. Y ., $1,600,000 
(V 103, p. 1208.) (c) Other investments now including Lord ft 1 aylor
$985,500 1st pref., $1,460,000 2d pref., $2,420,700 common stock and 7% 
debenture bonds, due Jan. 1 1923: C. G. Gunther s Sons, $200,000 coni, 
stock; Surety Coupon Co., all capital securities, &c.

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.

Tho current liabilities Dee. 31 1917 aggregated $1,217,472 viz.. Notes 
payable $900 0 0 0 ; due to subsidiaries $317,472.

DIVIDENDS.— Dividends of IV*% were paid on the 1st pref. stock 
Dec. 1 1917, quar., to Juno 2 1919. On 2d pref. stock (No. 1), 1 % %  
Mar. 1 1918, quar., to June 2 1919. V. 106, p. 609.

REPORT.— Cal. year 1918, (V. 108, p. 1513)iCal Years__ 1018 1917. 1918. 1917.
Profits, sales.$2,065,342 $1,589,628 Net profits— $1,573,110 $1,530,884 
Total income- 2,199,736 1,764,187 Dividends x -- 1,297,686 201,306
Interest, &C-. 98,125 109,302 Balance, sur._ 275,524 1,329,578
Federal taxes, 528,500 124,0001 lo t . p.& l.*sur.$2,673f671 $-294,oo3

x Rato in 1918. 6 % on first pref.,7% on 2d pref.; total, $1,299,907; minus 
dlvs. on treas. stock owned, $2,321; bal., as stated above. In 1J18, 
V. 108, p. 1513.

OFFICERS.—Samuel W. Reyburn, Pres.; Charlos A. Gould and 
Theron S. Atwater, V.-Ps.; Ralph M. Stauffeu See. & Treas. 1  ho 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. 1228, 1341, 2759; V. 108, p. lol.i.)

ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. In Cal. Oct. 5 
1901 and to April 1910 held California oil properties aggregating 20,587 
acres, of which 13,933 in fee and 6,652 under lease. Also stockholdings, 
notablv S3.500,000 of the $7,000,000 stock of Associated Pipe Line. $2.
500.500 of .tho Amalgamated Oil C o.’s $5,000,000. See V. 90, ,p. 1484 

In 1908-lJil the Soutnern Pacific Co. acipiireo control and on Dec. 3 1 1J17 
owned $20,069,000 stock and $9,064,000 of tho $9,680,000 1st Ref. 5s.

DIVS.— 1905. 1906. 1907. ’08-’12. '13-’ 14. 1915. ’ 16. '17. ’ 18. 1919. 
P ercent... 3 1H% 1 K %  None. 3 yrly. 4H 4 5 5 IK , IK

BONDS.— Of tho $25,000,000 first Refunding bonds, sufficient are re
reserved to retire the 1st M. 5s of Aug. 1 1922. V. /.>, P- H49; V. 102. 
p. 1538; V. 101, p. 1888; V. 8 8 , p. 1432. $1,891,000 was hold In treasury
on Dec. 31 1918.

REPORT.—See “ Chronicle”  of April 26 1919.Calendar Y e a r — 1918. 1917. 1916. 1915.
Total receipts..........-.$31,213,481 $28,188,565 $21,663,906 $15,818,671
Net earnimrs___________ 11,075,093 87,721,303 80,025,880 $5,040,197
Interest, taxes, &c......... 3,863,287 $1,260,357 $1,068,390 $1,137,387
DeDreciation 2,672,399 2,619,217 2,359,101 1,981,80,)
D i v i d ^  (5) 1JJ87,834 (4)1,590,287(4^)1780095

Balance, surplus____ $2,553,475 $1,853,954 $1,608,102 $128,909
Loans and notes payable as of Dec. 31 1918, $425,000.
OFFICERS.— Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P, G. 

Williams. Office. Sharon Bldg., San Francisco.— (V. 106, p. 2453; V. 107, 
p. 504, 2178; V. 108, p. 1513.)

ATLANTIC (1ULE & WEST INDIES STEAMSHIP LINES.— Incorp. In 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V . 8 / , p. 287, 
1013 1090. and owns nearly all the stock of the Clyde, Mallory. N. Y. & 
Cuba Mall SS. Co..and all of the stock of the N. Y. & Porto Rico SS. Co,
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MISCELLANEOUS COMPANIES 

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

Atlantic Refining Co—Stock $5.000.000.............................
Atlas Powder Co— Common stock auth $10,000,000 

Preferred stock (a & 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 & d) stock 7% cum $20,000.000red 125,beg July'ie 
First mtge $15,000,000 gold redeem text --PeP.kvc'&r* 
Standard Steel Works 1st M gold sink fund__PcP.kc*&r*

Barney & Smith Car—Common stock S2.000.000___
Preferred (not as to assets) 8 % cum $2,500,000 ’ ”
First mortgage $2,000,000 gold redeemable at 110 ( f c ;
0% Gold Notes $000,000____________________  '

Barrett Company (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 $856,000 in'slnkinglf und. b After deduc

Date
Bonds

1910
1908

1906
1915

1899 
ting $

Par
Value

$1 0 0
100
100
100
100
100

1 .0 0 0  &c 
1 ,0 0 0

100
100

1 .0 0 0
1 .0 0 0

100
100

1 ,0 0 0

2 .2 0 0 .0 0 0

Amount
Outstanding

$5,000
5.002
9.000

15.000
2 0 .0 0 0  
2 0 ,0 0 0  
fl9.144 
b2,800

2 .0 0 0  
2,500 
2 .0 0 0

600
16.343
7.811.
2,500,

Rate
%

0 00
0 00
0 00
0 0 0

.000 20 In ’ 18 
400 21 In T 8 

,0 0 0  6
,000 8 % Jn T 8
,0 0- - -  7

_ 5 g
See text 

000'See text 
0001 5 g
0 0 0 1 6
100 7 in 1918 
300 7
,000 5 g

In sinking f und.

When
Payable

Q-M 15 
Q—M 
Q—F 
Q— J 

J & J 
J & J 
M & N 
J & J 

Q—M 
Q—M 

J & J 
& D 

Q—J 
Q—J 

A & O

Last Dividend Places Where Interest and 
and Maturity i Dividends are Payable

Mar 15 ’ 19, 5% 
Mar 10 '19. 3% 
M ayl 19191H % 
Apr 3 1919 2% 
Jan 1 1916. 1 % 
Jan 1 1919. 3'A 
May 1 1940 
Jan 1 1928 
Dec 16 ’07 1% 
Deo 1 1911 2% July 1 lp.'ifi 
Dec 15 1918 
Apr 1 1919,2% 
Apr 15 *19. 1M Apr 1939

Co office, Phila, Pa

New York 
Checks mailed

do do
Phila. & Brown Bros. NY 
Penn Co for Ins,&c. Phila 
Checks mailed 

do
Guaranty Trust Co, N Y 
First Nat Bank, Cine 
17 Battery Place, N Y 

do do
Phila Land Ti & Trust

In 1919 acquired control of an oil field in the Tampico district in Mexico, 
which will bo operated by the “ Atlantic Gulf Oil Corp.”  to be capitalized 

at $20,000,000, and financed by the A. G. & W. I. S. S. Lines. V. 108. p. 
139i l ho Mexican Nav. Co. (controlled) in Feb. 1918 sold its entiro fleet 
The Mexican Navigation Co. (controlled) in Feb. 1918 sold its entiro fleet 
to Mexican capitalists for $4,250,000. V. 106, p. 2659, 609; V. 103, p. 760; 
V. 90, p. 1166: V. 8 8 , p. 160; V. 93. p. 409: V. 99, p. 1530; V. 102, p. 1432; 
V. 104, p. 1589. List of vessels owned, sold, &c., Dec. 31 1917, and Gov
ernment use of ships, including the Clyde and Mallory Lines taken over in 
April 1918. V. 106, p. 2659, 1579. Tho coastwise service reverted from 
Government to company control Doc. 6  1918, and in Feb. 1919 the Clyde 
Line owing to the excessive operating costs suspended service on three of Its linos. V. 108, p. 6 8 6 .

Tho corporation and its subsidiaries on Doc. 31 1917 held $8,926,681 
cash in addition to $6,142,000 marketable stocks and bonds. On Juno 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 or June 21 
describing tho properties, stock rights, &c. V. 103, p. 157 to 161.

During 1917 purchased at market price $826,000 of its collateral trust 
bonds, and 12,370 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 \M% was paid. In
cluding % for the Apr. and H % for the July dividends, thus placing the 
pref. on a 5% basis; Jan. 1 1917 to Apr. 1 1919, both incl. (doclarod) 5% 
per anil. (1)4% quar.). V. 108, p. 881.

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. Feb. 
1919, 5% cash.

BONDS.—The auth. Issue of collateral trust 5% gold bonds Is $15,000,
000. The $2,000,000 unissued can only be put out on vote of 6 6  2-3% of 
pyef. stoeg. Redeemable at 105 and Int. on any date by lot No foreclos
ure proceedings can be brought for default In lnt. for less than 2 years. 
V. 8 8 . p. 160. Brunswick S3. 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).HU. Outstanding. Maturity
bClydo8S. Terminal Co. 1st M ..5 A AO $489,000 Oct. 1 1934 (V. 91. d 1887) 
c NY. Cuba Mall as. Co. 1st M . .6  J A J 5,968.000 Jan. 1 1932 (V. 89, n 229) 
c  N. Y. A Porto UlcoSS.Co. lstM.5 MAN 1.308.000 May 1 1932 (V. 8 8 . p. 235)
b Carolina Terminal Co. 1st M____6 MAN 508,000 Nov. 1 1937 (V.95 . n 1748)
c Mullory 83. Co. 1st M................ 6 J A J 2,869,000 Jan. 1 1932 (V. 83. p 194)
b U. 8 . A Porto Klco Nav. 1st M „ 5 MA 8  98,000 Mar. 1921
c Clyde 33. Co. 1st M...................5 F A A 3,307,000 Feb. 1 1931 (V. 82, p. 807)
a Callable at par. b Callable at 105. c Callablo at 110

REPORT.— For cal. year 1917 (incl. sub. cos.), V. 106, p. 2646, 2659.
1917. 1916.

Operating revenue.................   $48,212,055 $35,175,970
Not operating revenue............................................. $15,137,633 $10,481,251
Other income.................     2,138,143 284,352

"'*•=- t-ujLvuuacu ,,.7> ui juij 1 ia i / ,  ana outstanding pref. stock of Atlas 
plant!" V. lOef P3! * $ 1 ’ 8 0 2 ’0 0 0  to *9-000.000. U. S. ammohif

1918. 1919.
*21% 3 . ____

6 % I X ,  W i _ .

DIVS.—  1913. 1914. 1915. 1916. 1917.
gSSSS-::::)** ”  " I t  2|f

* Includes Red Cross dividend of 1 % paid in June.
REPORT.— For ca '.^ear .9 1 8  V.^,08. p. l O ^ C ^ O .

Dividends. Dividends. Surplus. 
,§%)§540,200 (21%).$1,050,504 $671,590
>%)*486,513 (26%)$1,300,617 $1,263,352 
(6% )388.706 (25% )1 ,164.180 1.386.904

Cal. Cross 
Yr.: Sales.

1918.. $35,766,620
1917.. $27,487,631
1916.. 20,652,916

Net 
Income. 

$2,262,294 
$3,050,481 
2,939,790

Gross Income.................... ................... ......... /----- $17,275,776 $10,765,603
Bond intorest, &c.......................................... - ......... $1,347,737 $1,409,784
Fedoral taxos (ost.)......... ............. - ...........................  5,400,000 ...........
Additional depreciation________________________  ______ 237.649
Rentals, &c........................ ............. ................... —  880,527 883,503

Net income_________________________________ - $9,647,513 $8,234,667From incomo as above In 1917, $9,647,513 deduct prof, dividends (5%), 
$733,533 common dividend (11%), $1,645,974 dlvs. on sub. cos. stock not 
hold by A. G. W. I.. $31,893, leaving a balance of $7,236,113.

OFFICERS.— Pres., Galon L. Stone, Sec. & Treas., A. R. Nicol, 11 
Broadway, N. Y .— (V. 106, p. 1579, 1798, 2553, 2646, 2659; V. 107 p. 
2291; V. 108, p. 6 8 6 , 881, 1391.)

ATLANTIC MUTUAL INSURANCE CO.— (V. 106. p. 501.)
ATLANTIC REFINING CO.—ORGANIZATION. &o.— Inootmorated 

In Pennsylvania In 1870. Has refining plants at Philadelphia. Franklin 
and Pittsburgh, Pa., capacity in Nov. 1918 about 50,000 bbls. daily. 
Formerly controlled by Standard OH Co. of N. J., but segregated in 1911. 
In Juno 1917 acquired 52% of tho stock and all tho oustanding bonds of 
tho Gulf Coast Oil Co. of Houston, Texas, with properties situated In tho 
Gulf Coast district of Texas. V. 105, p. 821, V. 107, p. 292, 1483. 
In Nov. 1918 was proposing to build a now refinery at Brunswick, Ga ' 
following extensivo oil developments in Mexico. V. 107, p. 1839. Tax 
decision in March 1918, V. 106, p. 1232.

The Atlantic Refining & Asphalt Corporation, a subsidiary of the

AUTO CAR CO.— Offering of 1st M . 6 s, see V. 108, p. 1062.
In *ias8 C0 S K & WILCOX CO.—ORGANIZATION.— Incorp. In N. J. In 1881 and manufactures water tube boilers, heaters &e Stock auth 

l?ar S10,°,) ^  N°  » A s: no mortgages. ^Dividend* 
(O7 ^’) IlnrTMl?wUiI0 tvayw be?n Pald Q -J- since 1906;increased to 8 % p. a.

S S ° ; “ i M f . - V i S gDa»f:5 er“ n ' ° -  v - 1IJ7' ■>• «* •  Unfinished buelnee,

A °G F p2nf?Sa ~ CllTIr̂ anA E ', !I™ WeUs; Pres., W. D. Iloxio: V.-P., 
T IhStv1^ ?44’ /•x?CYnc- K’ JHustis; Treas., J. G. Wald. N. Y. office, 85 Liberty St.— (V. 105, p. 292; V. 106, p. 502, 1124; V. 107, p. 405.)
TnnlJSni « AVD\y,N LOCOMOTIVE WORKS.—ORGANIZATION.— 
PhiwmlimVi1 Jn Pennsylvania June 1911 as a consolidation. Works In r nww!n!S!!la, foundries, shops, Ac., at Kddystone, Pa., and Burnham, near 
Lewistown Pa. Capacity 2,650 locomotives yearly. V. 8 8 . u. 1623!
See apphcatlon to list, V. 92, p. 1105, and offering. V. 92, p. 1703. In 
cPi.nHrnCfcê  1 oxtons;ye now ships at Eddy.stone, Pa., eventually for con- ^ u ction  of locomotives, but for the immediate use under lease for war 
materials. See V 107. p. 504; V. 100, p. 2759. 920, 302; V. 105. p. 2458; 
I : i n°„2 -P ' 705; V. 103, p. 1120; V. 104, p. 762. 1492, and Midvale Steel & 
Ordnance Co., V. 102. p. 715. Status in 1918-19, V. 108, p. 173, 685. 
V. 107, p. 2010, 2100; V. 106, p. 2124; V. 105, p. 1804, 1900, 2000, 2458.

prefT?lmraroutetand?ng.Câ O9 2 ^ !nf703 ;^ . 93,bp.U47.°nSent ° f maJorUy 01
DIVIDENDS.— On pref., 1912 to Jan 1910 7 % (314% a -a 1 On

t iZ Y n N o ^ ^ lO lV ^ V & .T f  2(0 9 6 * f ’ i o T p  Sf e .  866

Dividends Dec. 1914 to Mar. 1919, 5% quarterly.
REPORT for calendar year 1917, iu V. 106. p. 1458. showed:

Calendar Total Apprec.of Dies. Federal Balance, Total
Year— Profits. Inventory. (20%) Taxes. Surplus. Surplus.

1917...........12,559,500 371,946 1,000,000 3.925,136 8,006,310 *48*68,526
1916..........  9,371,258 256.998 LOOOIOOO .............  8,628,256 33.976 192
1915..........  5,381,903 210,522 1,000,000 ........... 4,592,425 25,347.935

♦Includes $45,907,638 accum. income; $2,560,889 from revaluing plant.
OFFICERS.— Pres., J. VV. Van Dyke; V.-Ps.. W. P. Cutler, W. M. Irish- 

Sec., W. D. Anderson; Treas., II. S. Mustin. Office. 3144 Passyunk 
Avo., Philadelphia, Pa.— (V. 106, p. 1232, 1458; V. 107, p. 292, 1483 
1839; V. 108, p. 382, 786. '

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 tho E. I. du Pont do Nemours Powder Co. (V. 94. p. 1386 
1629, 1698; V. 95, p. 969; V. 97. p. 446. In 1915-16 purchased tho entire 
outstanding capital stock of the Giant Powder Co.. Consol., of Cal., &c.

STOCK.—One-half of the common stock received by the 27 defendants 
In the du Pont Co. dissolution Is without voting power. The stockholders 
on April 24 1915 authorized an issue of $5,500,000 6 % cum. pref. stock

1046- V 09 „ ivn-iY.— 7 *• U- so, v. »o, p. 11U4.
werenalH iQiKrk in?o’ s'? klr‘ !? fund Installments, aggregating $856,000, were paid 1915 to 1918. Standard Steel Works Co. has auth. S5.000.000 
£ sinking fund os, of which 55,000,000 have been Issued. $2,200,000 
V 8 fl8 nbe->aVv rSo by slnWn? fund. Sinking fund. $200,000 yearly. y.j,86- 232; V, 89. p. 1416; V. 92. p. 1245. 1703. On Dec. 31 1918 total 
SA oo9a#ro le.°utatendtog. none, except $900,000 for Liberty bonds (but 
lo ls . ,  1 advanced by u. S. Govt.) (both cos.), against $15,000,000 in 1916, total current assets, $48,276,665, against $13,630,796.

REPORT.— For year ending Dec. 31 1918, in V. 108, p. 875. 
vJnr £ r,oss r 0ros3 , B^nd, Pref .Dies. Com.Div. Balance,rear. Sales. Income. Int., &c. (7%) (2%) Sur. or Def.
IQ}|,122’iS2?'252 #19700,441 *14008.145 $1,400,000 _____ sr.$4,352,295i n i l '  §§-^?3-865 12740,48b *4434.764 1,400,000 ______ sr.6,905,722
1916- 59,219,058 7.042.937 4.423,471 1.400.000 ...........  sr. 1,219.466
1915- 22.083,011 3,510,383 682,567 1.400.000 ______sr. 1 427,810
1914. 13.616,163 981.754 031,524 1.400,000 $400,000 dofl.449.770
in*imSUio Oln i9, f J , i l ’750'000, a,ul l 9 ! 8  *6,500,000 reserve for taxes, and i i , . l °  •*•>>698,921 for amortization of machinery, buildings, &c., against 
ta lW 7 9 1 7  aUd r0S0rV6 for dePreclatfon- &c„ $1,850,000, against $600,000

The total surplus Dec. 31 1918, after deducting $15,800,000 in 1917 
written otf account of patents and goodwill, and $2,500,000 in 1918 as 
unexpondod appropriations was $1,907,643. Total surplus Dec. 31 
1918, incl. Standard Steel Works Co., S6,257,201.

OFFICERS.— Ohalrman. Wm. L. Austin; President, Alba B. Johnson! 
V.-P., Samuel M. Vauclaln; Sec. and Treas., Wm. de Krafft.

E. Corey and Sydney E. Hutchinson. Messrs. Corey, Vauclain and Pryor 
ar®.also di™ct,(’rs °,f Midvale Steel & Ordnance Co. V. 103, p. 2082. 
Office, 500 N. Broad St., Phila.— (V. 107, p. 504, 2010, 2100, 2378; V. 108, P* I /o , 4oJ, OoO, o75.)

(THE) BARRETT C O M P A N Y . — ORGANIZATION.— Incorporated In 
New Jersey Feb. 6  1903. Owns and operates through its subsidiaries 
plants In 37 cities of United States and Canada for manufacturing coal 

products, such as tar, ammonia, roofing felts, &c. Merger of the Barrett 
go- 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 Co.”  in 
Jan. 1916. V. 102, p. 346; V. 100. p. 1595; V. 105, p. 2096. Also under
stood to own 45% of the $977,500 stock of II. F. Watson Co., asbestos 
goods, Erie, Pa. V. 106, p. 1371. Is interested with General Chemical
Co. and Semot Solvay Co. In National Aniline & Chemical Co. 
1166. V. 108, p.
,®TOCK.—The full-paid common stock must always be twice the pref. 

stock and no additional mortgage or bondod debt can be placed without a 
two-thirds vote of tho stockholders. V. 94, p. 125. Stocks listed on N Y 
Stock Exch. in July 1916. V. 103. p. 63. 241.

Tho stockholders voted March 16 1917 to Increase the total auth. capital 
stock from $15,000,000 common and $5,000,000 prof, to $25,000,000 com-^  l&02d-)p ri6d270ai8a99y AUg> 1 b°glnnlng 1925’ at 110‘ V> 1595 1» . p. . tou t. mittod to subscribe at par ($100 a sharo) for approximately $2,850,300 pref.
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M IS C E L L A N E O U S  C O M P A N IE S  
[For abbreviations, & c., see notes on first page]

Sell Telephone Co of Canada— Stock auth 5 3 0 .0 0 0 .0 0 0 --.---  
Det>enture3 (amt auth, 75% ot pald-up capital stock) ac 

Bethlehem Steel Corp.— Common stock S15.000.000. Class A
Common stock Class B $75 ,000,000 n o n - v o t i n g ----------
Pref Stock 8%  cum and convert call 115 $30.000,000............
Prpf fa & rt) stock 7%  non-cum $15.U00,UUU  ------ - -  - -
Cons M  $500,000,000 g; Ser A $70,000,000 call 105 s f  1920 
Ser gold bds (Spar Pt Dry Dkj $1^250,000 due 20% yrly__
Sec Notes $7,500,000 yly 19 to '22; rem 23 call------ Ba.c*

Securities o f  Controlled Com panies—
Beth Steel purch money mtge for Beth Iron gold nP .xc &r 

do 1st Ext M g guar red 105 $ 12 ,000,000-(i.x c  
do First Lien & Ref M g gu red1105 a 1-Ea.xc* &r» 

do Pur M on & Imp M $60,000,000 call 105 s f .  Bakc*&r
Cornwall purchase bonds------------------------- - ----------
Lackawanna Iron & Steel Co 1st M! assumed

Date
Bonds

1895

Fore River 1st M g gu due $40,000 yly red 103-OB.xc* 
T?tusvForgeCo 1st M gu p& 1 due $20,000 yly red 102 H Ba.xc* 

Bonds o f  Penn-Alary Steel Properties Guaranteed—
Maryland Steel first mortgage currency ............-OP.M J
Penn-Mary Steel Co cons mtge 57,000,000 g - - - - Q P . x i C  
Spanish-Amerlcan Iron 1st M g guar red 102H -Q P .xxc &r 
Oollat trust loan (Cornwall) s f red 105. V 74, p 1312, .xx 
Penn M ary Steel M tge $13,000,000 guar call 105--Q P .xc* 

Bonds o f  Coal and Coke Com panies also D ry Docks—  
Eastern Coke Co 1st M (closed) call s f  joint guar xxU oic* 
Penn-M ary Coal 1st M  gold gu red 102Ki (s f  101)--G F .xx  
b Dec. 31 1918, $12,759,500 out; $24,000,000 in^treasury; 
x $23,566,000 with public Aug. 31 1918. $8,376,000 In treas — -,.u- iv.,. oinirinc fund or c a n c e l e d . ______________ _

1918
1918
1918
1901
1906
1912
1916
1919 
1896
1913 
1913
1892
1895
1907
1902
1917
1917
1909

$3,240
ury.

purchased for sinking___________
and $2,723,900 com ., making the outstanding stock after Jan. l5  1918 
$16,343,100 com . and $7,811,300 pref. V . 104, p . 954, 1047, 23 lo , 21o l.
The offering was underwritten. # T

Owns the $ 1 10,000,bonds o f Peters Paper C o. o f  Latrobo, Pa. 
C om .D iv.(% )1903-09 . 1910. 1911-14. 1915. 1916. 1917. 1918. 1919.

yly' 6 7 % ? » : d*
Also N ov ." 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. 
In Jan. 1919 paid 1% extra in cash, making 8%  for’ year 1918.
1919 increased the quar. div. to 2 % . V. 107, p . 2291, V. 108, P .J fo, v . 
103, p . 2157; V. 101, p . 1166.

R E P O R T .— Report for cal. year 1918 in V . 108, P-o1607.
19 18 . 1.117. *

N et s a le s .._- - - - - - - __841,339,665 $34,297,371
Gross Inc. (a llsources)--$ ll,150 ,301  |9,235,871
N et Incom e-. — ---------- $3,789,561 $3,b73,241

PrTfd Vlfv-V7n% ) 545:122 425:265 _______
Common * (cL b ) 'dlV.V."(8) 1.306,912 (7) 1.034,542 (17)2026,426

£°“  (| c Ck) -*333.536 «Cf:if66.0i3

Par
Value

Am ount
Outstanding

Rate
%

When
Payable

$100 $18,000,000 8 ln 1918 Q— J 11)
500 &c 11,149,000 5 e A & O

100 14.862.000 10 inl918 Q— J
100 44,586,000 10 inl918 Q— J
100 30,000,000 8 Q— J
100 14,908,000 7 in 1918 (j---J

See text. Pledged
1,030,600

50,000,000

6 g 
6

1,000 7 g J & J 15

1,000 y7 ,500,000 6 g Q— F
1,000 6,936.000 5 g J & J

500 &o bl 2,759,500 5 g M & N
1,000 &c x23,566,000 

abtlOOO 000
5 g
5 K  S

j  & j

500 &c 1,769,500 5 g F & A
$1,999 569.000 5 J & J
1,000 229,000 5 g M  & S

1.000 1,903.000 5 F & A
500 &c 3,931.000 6 C At & S

1.00C c 2 .171.000 6 e J 4  J
1,000 5,250.000 5 2 A & O
1.000 6.549.500 5 g J & J

1,000 6,235,000 5 g F & A
1,415.000 5 « A & O

500 in sin king fund or canceled. c$2,829
y $6,936 ,000 outsta nding De c. 31 191

Last Dividend  
and M aturity

Places W here Interest and 
Dividends are Payable

1925

1 1918
IK

Montreal
Bk of M ont, M ont & Lon

Checks mailed

New York
Girard Trust Co, Plilla 
Harvey Fisk & Sons, N Y 
Equitable Trust C o, N Y 
Bankers Trust C o, N  Y

Aug 1 1998 
- 1 1926
_____ 1 1942 
July 1 1936 
1939
Feb 1 1926 
July 1919-'33 
T o Mar 1933
Feb 1 1922 
Sept 1 1925 
July 1 1927 
Oct 1 1932 
Jan 1 1937
Feb 1 1931 -------- --------
Apr 1 1939 do do
.000 purchased f  or sink fund or canceled 
8; $1,000,000 in .treasury; $4,064,000

N Y  "Farmers’ L & T  C o 
Old Colony Tr C o, Bost 
Bankers' Tr C o, N  Y
Girard Trust C o, Phlla 

do do
Guaranty Tr C o, N  Y 
Girard Tr C o, Phlla 
Bankers Trust C o. N Y

1916.
$9 ,"547,604 
$5,165,286 

158,657 
333,249

1915.
N ot stated 
$6,652,639 
$3,121,184 

211,220 
175,000 

(7)761,932 
(5)538,000 

427,728

Balance, surplus..........a$2,095.749 a$2,268,494 31,097,283 $1,007,304
* Reserves are deducted beforo arriving at gross income, 
a After providing for Federal taxes.
O FFIC E RS.— Chairman, Evereley Childs: Pres., W . II. Childs; Sec. and 

Treas E . J. Steer. Office, 17 Battery Place, N . Y .— (V . 107, p. 11J4, 
2291; V . 108, p . 975, 1166, 1607.)

BETHLEHEM STEEL C O R P O R A T IO N .— O R G A N IZA T IO N .— In
corporated in N. J. on Dec. 10 1904 as successor, per plan V . 78, p . 587, of 
the U S Shipbuilding C o ., and Dec.31 1918 owned entire stock (V . lO S.p. 
1158’ V . 105 p. 1211) of: (1) Bethlehem Steel C o., with itsgreat steel plants 
at Bethlehem Pa. Sparrows P t., M d ., & c.; interest in Cornwall Iron ore 
properties and' numerous subsidiaries, notabiy Bethlehem Steel Bridge C o., 
Bethlehem Loading Co. (V . 106, p . 2652), Spanish-American Iron Co. o f 
Cuba and Bethlehem Chile Iron Mines C o .. (2) Bethlehem Shipbuilding 
Corn (V 105. P- 1619, 1804; V. 106, p . 2652) , owning plants Sparrows P t., 
M dP, W ilmington, D el., and Elizabethport, N . J ., and also operating under 
lease the plants o f the other controlled corporations ltiycr Ship-
hullding Corn, o f  Foro River, M ass., and Union Iron Works (and U . 1. 
W . D .^ b . C o.) o f San Francisco (V. 105, p . 1619, 1804L (3) J3ethlehem
Iron Mines C o., Cuba. (4) Penn-Mary Coal C o .T V . 82, p . 1050; V 85,

V 'ln°l°91^ consummated purchase (Y . 103, p . 241, 243) o f all the assets o f 
the Pennsylvania Steel Co. o f Pennsylvania and Maryland Steel C o., with 
their extensive steel plants, shipyard, & c., through the m e d i^  o f Penn 
M ary Steel C o., for about $6,660,000, payable in bonds o f 1917, the plants 
o f American Iron & Steel M fg. C o. at Lebanon and Reading, l a . ,  also 
acquired other properties. Y . 103, p . 2344; V . 104, p . 1139.

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913 controlled by Beth. Steel C o., to operate the l o f o  iron mines near
W 17CP rom°^$4 ’ to k$\e6,OOo!oOO .Ĉ 7>?t 105! ° p^ 1)99 .^Also Ŝ th leh em
Steel Co. authorized stock from 3 15 .000,000 to $65,000,000, and Orq 
SS. C orp ., $100,000 to $10,000,000. V. 96, p. 204, 287, 1023, V. 98, p. 833.

In 1913 purchased Fore River Shipbuilding C o ., Quincy, M ass., and 
guar. $750,000 1st 5s. V . 96 p. 1300. 1492; V . 98. P- 239: V  105 p. 1619.

Consolidated Steel Corporation, V . 108, p . 174, V. 107, p . 2481.
STO C K .— The stock as authorized in Sept. 1917(V . 105, p . 911)1 include 

(a) $30 000.000 8%  cum. & convert, pref. non-voting, (0) $15,000,000 7%  
non-cum. pref. with voting power, (c) 345,000.000 common stock A with 
voting power, (d) $75,000,000 common stock (with no voting power), o f 
which $30,000,000 issuable only for conversion o f the 8%  prof, stock

I11 Sept. 1917 holders o f the $60,000,000 common stock, 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. 8J. . . . .  .

The 8%  cum. pref. stock is (a) entitled to 8%  cumulative dividends 
(2%  quar?) from Oct. 1 1917 ahead o f the 7%  pref. stock; (5) is entitled to 
participate equally with the 7%  non-cum. pref. shares as to its Principal 
and any accrued dividends in case o f liquidation; (c) Is convertible at option 
o f holders at any time (unless called tor redemption at 115, the right ter
minating in such case 60 days before redemption date) into an equal amount 
o f class B common upon payment by holders o f $15 per share in cash, 
(d) is subject to call at 115 and divs. after three years from date o f issue 
in amounts not less than $1,000,000. V. 105. p . 911- 
La to Divs.
8%  pref—
7%  pref—
Common . .
Common B

1915. 1916. 1917. 1918.
_ __ New 8
6 K  7 7 7

- .  22 X  Text 10
New in 1917__________________  5 10

1908-12. 1913. 1914
None. 3 K

1919
2 , 2 ..............
1 K .1 K ..........
2 K .2 H . - . -  
2 K .2 K ,

~ In Jan. and April 1919 declared dividends on the common stock, both 
•A”  and " B ,”  o f l'A  %regular and 1M %  extra, in addition to the full 

yearly dividends on both classes o f the pref. stock. V. 10o,
In 1916 declared 30% on the $15,000,000 common stock, payable7M %  

Quarterly, A pr., July and Oct. 1916 and Jan._1917.
y In Jan. 1917 a quarterly cash dividend o f 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 200% on Feb. 17 in said stock, and permitted the 
common shareholders to subscribe and pay In full iatpar on or bcltore 
March 6 for the remaining $15,000,000 class “ B "  which had been under
written. On the common stock as thus increased to $60,000,000, quarterly 
cash dividends o f 2 K %  each were declared payable July ^ 1917  to 
Oct. 1918, inclusive. See V . 104, p . 3b4, 665, 865, 12§6* ^ ^ -  On 
Aug. 1 1917 a Red Cross dividend o f 1% was paid on Class A  and B stock 
V . 104, p . 2554; V. 106, p . 502.

N O TES.— 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 to 
secure advances from War Finance Corp. for immediate completion o f coke 
ovens, blast furnaces and steel plants at Sparrows Point, M d ., as dtsRed 
b y  U. S. G ovt, (b) $12,400,000 to retire such part o f $50,000,000 5%  notes 
o f  the Beth. Steel Co. duo Feb. 15 1919 as wore not met from proceeds o f 
$37,600,000 pledged British Treasury notes; remainder as working capital.

Those notes, while due one series each year, 1919-23 s e a t  a b lo a b o ve- ̂  
are redeemable at option of corporation at any time upon 30 days notice, 
as a whole or as entire serios in order o f  maturity at 102 for not&s with 4 
years or more to  run; 101K . 3, but less than 4 years to  run, 161.2  
than 3 years to run; 100 A .  1, but less than 2 years *0 ^ n ;  andiO O fornotea 
with less than 1 year to  run. The issue is secured by 0Pie inudnS 
$70,000,000 new Bethlehem Steel Corp. Consol. M tge. 30-Year Sinking 
Fund 6%  gold bonds, Series A duo Aug. 1 1948 (see below ), and thoy will 
bo convertible at option o f holder into said bonds at a prico for tho bonds 
equivalent to a 6H  % incomo basis at the time o f such conversion.

BO N D S.— The Consolidated Mortgage authorized in 1918 is limited to 
$500 000,000, and the entire initial issue o f $70,000,000 has been pledged 
to secure tho aforesaid serial gold notes. The mortgage, in which the 
Bethlehem Steel Corporation and Bethlehem Steel Company Join,, w asjto 
be secured (subject to  $85,340,000 underlying issues), eitlior by direct 
mortgage lien, or collaterally through pledge o f mortgage bonds and-or 
entiro issues o f  stocks (excepting directors shares) .u p on  the real estate and 
plants o f the principal subsidiaries o f the Corporation compriseing^in value 
over 95% o f such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect to  important properties rank 
equally with certain o f the above-mentioned underlying issues. N o addi
tional underlying bonds may be issued unless pledged thereunder. V. 107,
P ’ The Consolidated Mortgago bonds may be issued in scries, differing as 
to  dates, maturities, interest rates, redemption prices, sinking funds, con
version privileges, &c., but no such bonds shall be issued maturing prior' to 
theso Series A bonds. Of tho total auth. issue, $70,000,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the retire
ment o f tho above-mentioned underlying issues, and not to exceed $60,000,
000 reserved to acquire additional bonds hereafter issued secured by prior 
liens, all o f which are required to bo pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 
to time for not exceeding 80% o f the cost o f  investments In properties or
KC T h o 'series A bonds will be callable at 105, and will have the benefit o f 
a sinking fund beginning in 1920 o f 1% per annum of all Series A  bonds 
issued prior to the dates o f the respective sinking fund payments to bo ap
plied to the purchase o f such bonds at not exceeding 105 or to  their redemp
tion at that price. Bonds so purchased or redeemed will bo cancelled.

Of Bethlehem Steel Company S 30-year 5s o f 1912 ($o0,000,000 auth. 
Issue) $12,759,500 on Dec. 31 1918 were in the hand of the public, $3,240,
500 in sinking fund or canceled and $24,000,000 were in the tresaury.

o r  the remaining bonds part is reserved to provide for the retirement 
o f the First Extension Mortgago bonds and the balance Is to bo issued 
from time to timo, subject to proper restrictions, for additions and exten
sions, except that a moderate amount may bo used as necessary to assist 
in refunding. Annual sinking fund 2 H %  o f 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; Y. 100, p. 1169, 1260, V. 105, p. 1524, 

Tho Bethlehem Steel C o .’s 1st Extension 5s are guaranteed, prin. & int., 
by the corporation; on Dec. 31 1918 $6,936,000 wore hold by public; 
$4,064,000 in sinking fund or canceled, and $1 .OOO.OOO in troMury 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. ,
Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.).

Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. W 5’_p. 1711), viz. 
Issued to purchase Penn. Steel Co. properties (see V .103,p.l7J3)$31,942,000 

On Dec. 31 1918 $8 ,376,000 o f  this amt. was ln. i A o,io nnnReserved to retire old bonds o f Penn. Steel Co. and subsidiaries- 16,949,000 
Reserved for 75% o f cost o f  additions and improvements after 

March 1 1919  on mortgaged premises or any company 90%  o f
whose stock is owned and pledged under the m ortgage.--------  11,109,000
These bonds have a 2K  % sinking fund from J u ly 1 1916.
In Jan. 1919 tho Bethlehem Steel Co. arranged to purchase tho Freeman 

and Coleman interests in tho Cornwall iron oro banks at Cornwall, Pa. 
Tho purchase price, said to be .about $1,000,000, to be paid for by a special 
issuo o f Bethemem Steel gold bonds, bearing 5j^ % interest and redeemable
ln Lackawanna8 Iron' & °fteel Co3. ' 1st M . 5s were assumed by Bethlehom
^^^rhe^mortgifge o f*I^ rm ^I^ ry^S ^ ?C^rcreate<?Con^acquisR?on o f rirop'or- 
ties o f A ™  & Steel*1C o ., is limited to $13,000,000, o f which $0,(560.000 
issued (incl. $110,500 retired to Dec. 31 1918) and $6,340,000 reserved 
for future extensions to 75% o f cost o f saino. Callable Ml or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 2 H %  o f tho bonds at 
time outstanding. ,V 7 l04 , p. 1139. This Issue lias been assumed.

Eastern Coke Co. 1st M . cover 574 coke ovens, benzol plant &c. Sink
ing fund. $250,000'.s.-a. Callable 101 & int. on or before Feb. 1 1918 
thereafter 102 A  & int.; retired to Dec. 31 1917, $255,000. V. 104, p. 1706 

The Union Iron Works Dry Docks Co., a subsidiary of the Union Iron 
Works, took over on Nov. 1 1908 the property of pan Francisco Dry Dock 
C o., and issued 20-year 6% purchase money bohds ($514,467 outstanding 
Dec. 31. 1918),besides assuming $495,000 underlying os. Y . 88. p .941. 

Titusville (Pa.) Forge Co. 1st 5s are guar., prin. & int. V. 96, p . 1492. 
For full statement as o f Aug. 31 1917, showing the funded debt in detail 

incl. total amounts in treasury, sink, fund, &c., seo V. lOo, p . lo24.
U N FIL LED  O R D E R S.— In March 1919 the company estimated its 

unfilled orders at $328,946,066 after making deductions for orders definitely 
canceled and an allowance for the possibility o f further cancellations. In
cluded in the orders on hand is a largo amount o f shipbuilding work for both 
the N avy Department and Emergency Fleet Corporation, which should 
stabilize tho earnings o f  the immediate future 1"6°R e" >de"1t 
ditions in the steel trado. The unfilled s<I01Ii r ?  1 ?
$153,808,759, against $193,374,249 in 1916, $175,432,895 in lJ lo ,  $46,
513,190 in 1914 and $24,865,560 in 1913. V . 108, p. H 58.

The financing o f July 1918 increased fixed interest charges only $1,000,000 
per annum. On the basis of present operations, tho management estimated 
that for 1918 the combined earnings beforo payment o f taxes and interest 
charges and before providing for depreciation w..nld approximate 360,000,
000, while fixed annual interost charges upon completion o f this financing 
would be about $7,700,000. . 10]R t,,,. h„nnWhen the present construction program, arranged for in 1918, has boon 
completed, the plants, it is stated, will have a total capacity o f 3,000,000 
tons o f  ingot steel per annum, representing about 8%  or trio country s 
present capacity, and shipbuilding facilities for 1 ,000,000 deadweight tons 
per annum, or about ono-tliird o f tho present steel shipbuilding capacity o f 
the U S Of tho $650,000,000 orders on hand, less than 12H % were for 
guns armor plate, projectiles, and similar war material. V. 107, p. 293, 
405 , 606.
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MISCELLANEOUS COM PAN IES  
(For abbreviations, <fcc., see notes on first page]

B eth lehem  Steel C orpora tion  (Concluded)—
San Francisco Dry Dock C o ------------------------------------------------
Union Iron Works Dry D o c k . . . -----------------------------------------
Sparrows Point Dry Dock S e r i a l . . . . . - . - . --------- - - - - - - - 

B ooth  F isheries— Common stock 500,000 shrs authorized-- 
1st pret stock (cum since Apr 1912) red 110 .- - - - - - - — -
Sink fd deb S5.000.000 e red 101 eonv Into 1st pf stk.xo*
Bonds on cold storage plants Dec 28 1918....... ............ ..........

Rumen s ConJensoil Milk -Common stock S22.o00.000-- . - 
Preferred^ (a & d) 0% cum $7,500,000 redeemable at 110

Ho**npaQi'•• vmscr C/d ■“^ ^ k . . — - — — — - ~ — — — - — - — - — — . — — -
Braden C opp Alines— Debs (closed issue) g s f  call 105-Ba.c*
Drill (Hie J tii Co—Common stock .......................................

Preferred (a & d) stock 7%  cum ulative-------- -------------
B rook lyn  Bdison Co, Inc— Stock 319.000,000-------------

General M tge $ 100,000,000 Ser A call 105--Ce.xxxkkc*& r 
Underlying Bonds, & c .—  „

Kings Co El Lt & P 1st M  g $2,500,000----------------- Eq.zc
Pur money M g sec by Edlsou sta oce i V 7(i. p 47) - -Ce.xxc* 
Edison Elec 111 cons mtge (now 1st) $10,000,000 g .d .xx c*
Debens conv into stock beg Mch 1 1913.................. — .xxc*

do do beg M ch 1 1916--------------------- xxc*
Brooklyn Ferry Co.— See N Y Terminal Co (V 92, p 1180). 
Brooklyn Union lias— Stock $20.000,000- - - - - ------ - - - - - 

First Cons $15,000,000 g (for underlylngjbonds see text)-O z
Brown Shoe C o— Common stock $10,000,000 auth--------

Pref stock (a & d) 7% cum red 120....................................

Date
Bonds

1909

1911

1916

1919
1898
18975
1898
1910
1913

1895

x $1,000,000 auth.; $1,000 in treasury, $483,533 in sink! ng fd 
y In addition $1,916.000 held in sinking fund-Apr. 1 1919._______

Par
Value

Amount
Outstanding

None 
$100 
l .000

iUU 
100 
100 

1,000 
100 
100 
100 

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

100 &c 
1 0 0  & c

100
1.000

100
100

$495,000 
X514.866 

746,941 
250,000 shrs

4.500.000 
y3 ,054.000

1,002,813 
21.368 100

7 .5 0 0 .0 0 0
2 0 0 ,0 0 0

17.894.000
5.000. 000
4 .5 8 0 .0 0 0  

17,246.500
5.500.000
2.500.000 
5 .1 7 6 .0 0 9
4.275.000 

350 400
1,403.100

18.000,000
14.698.000
6.000. 000
3.500.000

5
6 g 
6

See text
7 in 1918

6 e
8 m i9 i8 
6 in 1918 
20 in '18

6 g

See text 
5 g
5 g
6 g

% 8 
6

5 K

When Last Dividend
Payable and Maturity

Mar 1 1931
Oct 1 1929

Q—  J Apr 1 19 50 cts
U— J Apr 1 '19 IM %

A & O Apr 11926
F «  A Feb i 5 19 4 "«

O— M June 14 19 1Vi
October Oct 15 '18 20%

F & A Feb 1 1931
Sepf 1-5 08 'iVo

0  — r See text
Q— M M ar 1 1919 2%

J & J Jan 1 1949
A & O Oct 1 1937
.A oc O •Oct 1 1 99 !
,1 & J Jan 1 1939
YM & S Mch 1 1922
M  & S M ch 1 1925

Q— J Apr 1 1919 lVi
M & N M ay 1 1945

Q— M M ch 1 1919 IVi
O— F M ay 1'19, \Vi%

by public Dec. 31 1918.

Places Where Interest and 
Dividends are Payable

Central Tr Co of III Chic 
do do

Nat City Bk. N Y : or Chic
By ell eon from Co's office 

do do
80 South St, New York 
Bankers Trust C o. N Y  
Checks mailed

no do
Checks mailed 
Central Union Trust Co
Equitable Trust Co

Franklin Trust Co, N Y 
d o  d o

By check from Co’s office 
Chase National Bank.N Y 
C h e ck s  m a ile d  
C h e ck s  m a ile d

R E P O R T .— For 1918 in V. 108, p . 1158, 1277, 376.
1918. 1917. 1916. „

Grosssafes. ............448,410,809 298,979,531 216,284,555 146,513,798
Manufacturing profits._x57,188,769 x53,979,360 61,717,309 24,821,408
Bond, & c„  in te re s t . .. .  9,748,013 8.746.982 3.772 555
Depreciation, & c---------- 31,510,366 17»911»841 14,350,<8o
8% prof. div. N o. 1 . . . .(8 )2 ,397,800 (2)594,480
Prof dividends ( 7 % ) - . -  1,043,560 1,043,560 1.043,560
Common dividends. ( 10 % ) 1 ,486,200(7^)1486200(30)4458,600
Comm on “ B ”  d ivs .(1 0% )4 .458,600(73^)4458600 ----------
Red Cross divs..............- ----------  594,480 ----------

1915.

2,342,596
4,716,000
1,043,560

Balance, surplus_____  6,544,230 9,143,417 38,091,808 15,719,252
Y After providing for taxes (incl. war income and war express profits 

taxes .expenditures for repairs and maintenance. V. 106. p. 1227, 1338.
OFFICERS — Chairman, Charles M . Schwab; Pres., Eugene G . Grace; 

Sec.I . . .  .  . . . ; Trcas., E . B . Hill; Asst. Treas. & Asst. Sec., W m . J. 
Brown. ,

m i i F r 'r n u s __C M . Schwab (Chairman), Archibald Johnston,
O Austin Buck! John W . Griggs, Allan A . Ryan, G . M .-P . M urphy, 
Honrv S Snyder, Harry Bronner, E . G . Grace, Eugeno V. R . Thayer, 
B lF J on es  and James f i .  Ward. Office, 111 Broadway, N . Y .— (V. 108, 
p . 1159, 1277, 1391.)

(F W ) BL ISS & CO.— See V . 106, p . 1339.— (V. 107, p . 1387; V . 108, 
p . 82, 1169, 1166.)

BOOTH FISHERIES CO.— ORGAN IZATION .— Incorp. In Delaware 
May 10 1909 and purchased at receiver’s sale all the assets of A . Booth & 
Go Chicago, per plan In V. 88, p. 1063. Is engaged In buying and selling 
at wholesale and retail fish, oysters and all sea foods, and has a large lleet 
of fishing boats on the Great, Lakes and Pacific Ocean. On April 1 1911 
purchased tho 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 tho Ltndenborgor 
Packing Co. and the Columbia Salmon Co. through its subsidiary, the 
Northwestern Fisheries C o.— V. 103. p. 2430- Early in 1917 purchased 
5 packing plants o f tho Lubeck Sardine C o. and also property o f the M a- 
chiasport Packing Co., both on the Maine coast. V. 105. p. 2000. New 
Sardine factory at St. Johns. N . B ., opened in July 1918. V. 107. p. 405.

Booth Fisheries Co. o f Canada, Ltd., was incorporated July 4 1916 with 
SI 000,000 capital stock, primarily to take over ana operate the Now Bruns
wick Sardlno Canning Co., with plant near St. Andrews, N . B.

STO C K .— The first pref. stock, cum. from April 1 1912, with no voting 
power excopt while dividends are not paid or set aside. V. 102. p. 1438. 
Holders o f the 6% debentures have the option o f exchange at par for the 
first pref. V. 94, p . 125, 489. Total pref. auth., $10,000,000. V . 107, 
D. 698. V . 105, P- 2000, 502.

Tho common shareholders voted M ay 21 1917 to change tho authorized 
common stock July 1 from 100.000 shares o f $100 oach to 500,000 shares of 
no Dar value; 250,000 o f t.ie new shares then being exchanged for the out
standing common five new for one old. V. 104, p . 1705, 2120, 2236. 2454,

D IV ID E N D S.— On first.pref. paid July 1912 to Apr. 1919 1 ^ % Q - J  
On common paid 4%  April 1913 In now pref. stock, and In Mar. 1 1917 a cash 
dividend (N o. 1) o f 2% ; Apr. 1 and July 2 1917, 1% . Oct. 1917 to Apr. 1 
1919, incl., paid 50 cts. quar. ($2 per ann.; on now common stock (see 
above).

BON DS.— Of debentures ($5,000,000) $1,946,000 were In Apr. 1919 
in sink. fund. $3,054,000 were outstanding. Cum. sink, fund $150,000 
yearly at outset. V. 96, p. 655; V. 101, p . 1191. Bonds on cold storage 
plants Dec. 28 1918, $1,012,814, Including Midland Cold Storage Co. 5s, 
$87,500, duo $12,500 yearly June 1919-1925; 1st M tge. gold 6s o f Booth 
Cold Stoarge Co. o f  M inn., 1st M . gold 6s o f Detroit Cold Storage & Termi
nal Co. ($1,000,000 auth., V. 104, p. 2014), Booth Cold Storage C o. o f 
Buffalo 1st 6s and Twin C ity Cold Storage 1st & 2d M . 6s. In 1916 guar
anteed (p. & i.) $500,000 1st M . serial 6s o f  Booth-St. Louis Cold Storage 
C o. due Jan. 1 1917 to 1931, but callable at 102 Vi- V. 102, p . 2344. 
Notes payable Dec. 31 1918, $10,286,079, including (a) $5,034,618, cov 
ered by public warehouse receipts or certificates for canned products, 
(6) $856,200 with Liberty bonds as collateral.

R E P O R T .— For cal. year 1918 at length in V. 108, p. 1507, 1521.
Calendar Alet Bond,&c., Depr.,&c., Federal Pref. Dios

Year—  Profits. Interest. Reserves. Taxes. (7% .)
1918..............$2,217,677 $719,876 $498,442 $250,000 $275,833
1917...............  3.388,829 531,904 354,293 625.000 236.110
1916...............  1.659,295 378,919 274,024 .............  214,270
1916...............  1.042.770 386,779 307.334 .............  180.005

D I R E C T O R S .— K. It. Ames, P .  L. Smithers, W . G. W e il

Balance, 
Surplus. 
$473,520 

1,641,522 
792,082 
168,652 

Andrew M .
Lawrence, Geo. F. Goodnow, W. J. Feron, Charles H. Ewing, Chicago; 
K L. Ames is Pres.; W . G. Weil, Sec., and P. L. Smithers, V.-Prcs. & 
Treas. Chicago offices, Majestic B ldg.— (V. 107, p . 405, 606, 698, 2478, 
V . 108, P- 1507, 1521, 1513.)

BORDEN’S CONDENSED MILK CO.—See page 215.
BORNE-SCRYM SER C O .— O R G A N IZA T IO N . &c.— Incorporated in 

New Jorsoy In 1893. Has lubricating oil plant at Elizabethport, N . J. 
Formerly controlled by Standard Oil C o. o f N . J ., but segregated in 
19 1 1 . See Standard Oil C o. o f  N . J .. V . 85. p . 216, 790: V . 93. p. 1390, 
Stock, $200,000; par $100. Dividends: 20%  annually since Dec. 1912. 
Office, 80 South St., N . Y .— (V. 99, p. 819; V. 106, p . 399, 1038.)

BRADEN COPPER MINES CO.— See page 203.
BRILL (THE J. 0 .) CO.— ORGAN IZATION .— I n c o r p o r a t e d  In P e n n s y l

v a n ia  Aug. I 1900; o rg a n iz e d  F e b . 1 90 7 . M a n u fa c tu re s  ca rs  a n d  t r u c k s ,  
n r ln c ip a lly  e le c t r ic , a n d  In 1917 a e ro p la n e  m o t o r s  fo r  U .  S . G o v t .  S ee  
V. 108. p . 681; V. 106. p . 766; V . 85, p . 1400; V. 86, p . 1102.

STOCK AND BONDS.— Of the preferred stock, $420,000 unissued is 
reserved to retire the $325,000 5%  bonds on the John Stephenson & Co. 
plant due Deo. 31 1925, but subject to call at 105. No other bonded debt 
can be created without the approval of 75% of preferred stock.

D IV ID E N D S .— On pref., 1% %  quar. to Aug. 1914; N ov. 1914 to M ay 1 
1919, 4%  (1%  Q -F .) .  Also Aug. 1 1918 paid 1% ; N ov. 1 1918 and Feb., 
M ay 1 1919 3%  on accumulations, reducing samo to 3V i% . V. 108, p. 681; 
V. 99, p . 1217, 1368; V. 107, p. 293, 1483. On com m on, Juno 1907 to 
M ar. 1908, 1% quar.; Juno and Sept. 1908, Vi o f  1% ; none since to 1919. 
V . 108, p . 081, 975.

R E P O R T .— Fo: 
Calendar Total

Years—  Sales.
1918____ $16,761,155
1917____  7,706,099
1916____  6,180,896
1915____  4,403,117

Op.Exp.,Maint. Federal Preferred Balance, 
Sur. or Def. 

sur.$914,986 
sur.$720,989 
dcf. 89,942 
def. 66,874

& Res., A c. Taxes. Dividends.
$15,479,769 N ot deduct. (8)$366,400 

6,711,900 $90,000 (4)$183,200
6,157,717 ______  (4) 183,200

______  ______  4,286,790 ............  (4) 183,200
Status in N ov. 1918, V . 107, p. 2100.
Pres., Samuel M . Curwen; V .-P ., William II. Hedlings Jr.; 2d V .-P ., 

J. W . Rawle; Sec., Henry C . Esling.— (V . 107, p . 293, 1483, 2100; V . 108, 
p . 482, 681, 975.)

B RITISH -AM ER ICA N  T O B A CC O  C O ., L T D — (V . 108, p . 975.) 
B RO O K LY N  BO RO U G H  GAS C O — (V. 108, p . 271, 482, 1062.) 
BRO OKLYN  EDISON CO ., INC.— O R G A N IZA TIO N .— Successor in 

Jan. 1919, by change o f name, o f  the Kings County Elec. Light & Pow. C o. 
(incorp. in N . Y . State June 26 1890), and by merger o f  its subsidiary, 
tho Edison Electric Illuminating C o. o f  Brooklyn. Does all the electric 
light and power business in the Borough o f Brooklyn (except the 29th 
W ard), C ity o f  New York, serving a population estimated at 1,800,000. 
V. 108, p . 173, 582; V . 107, p . 2190, 2380; V . 69, p . 177. 957; V. 70, p . 483; 
Y . 80, p. 2216.

Franchises favorable and, in opinion o f counsel are perpetual. V . 108. 
p . 583.

STOCK.— Following change o f name in Jan. 1919, certificates bearing 
name Brooklyn Edison C o., Inc., were issued, share for share, for Kings 
County Elec. Light & Power C o. certificates.

D IV ID E N D S.— June 1900 to M ar. 1903, 1 Vi%  quar.; since to M ar. 
1919, 2%  quar.

B ON DS.— The General M tge. bonds o f 1919 (V . 108, p . 582) are se
cured by mortgage on all the company’s real and personal property (subject 
to prior lien o f Kings C o. Elec. Light & Power Co. 1st M . 5s and Purchase 
M oney 6s and Edison Elcc. 111. Co. o f Brooklyn 4%  bonds), including two 
steam generating plants with an installed capacity o f 125,000 k. w ., and 
5,236 miles o f  distribution lines, o f which 2,549 miles are underground. 
They also cover all other property hereafter acquired.

The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturity and redemption rate, and may have 
the privilege o f conversion into capital stock, as shall be determined by the 
com pany. .

Purposes for Which the General Mortgage Bonds Are Issuable. 
Issuable forthwith to reimburse the treasury for extensions. 

Improvements, & c., made prior to Jan. 1 1919 (of this amount 
$5,500,000 series A were sold in Feb. 1919— V. 10S ,p .582 )__  $9,000,000

Issuable for refunding underlying bonds and debentures----------13,713,300
Issuable with the approval o f the P. S. Commission for 80%  o f 

the cost or reasonable value (whichever is less) o f  extensions, 
additions, &c., made after Jan. 1 1919, but only when the 
net earnings aro twice the annual interest charge, including the
bonds proposed_______________________________________________ remainder
The convertible 6% bonds o f 1910, originally $4,000,000. and o f 1913, 

originally $5,000,000. are convertible into stock, $ for $.
R E P O R T .— For cal. year 1918, in V. 108, p . 576 (and advertising page 

X X I V ; issue o f M ar. 1), showing:
Calendar Gross Total Net Bond Fixed, A c ., Divid'ds Balance, 

Year—  Earnings. Income. Discount. Charges. (8% ). Surplus.
1918..............$8,768,038 $2,691,857 $20,269 $1,199,562 $1,374,216 $97,809
1917.............  8,304,412 2,869,072 20,269 1,469,952 1,334,716 44,136
1916.............  8,130,199 3,190,758 20,269 1,401,550 1,202,564 566,376
1915_______  6,928,115 2,431,285 20,269 921,462 1,072.270 417,284

Fixed, & c., charges In 1918 include interest on funded debt, $715,374; 
int. on unfunded debt, $163,034; reserved for contingencies, $199,620; 
appropriations and employees’ dividends, $121,534.

Pres., N . F. Brady; V .-P ., J. C . Brady; V .-P . & Gen. M gr., W . F. Wells; 
Sec., E . A . Baily; Treas., H. P. Erwin. Office, 360 Pearl St., Brooklyn, 
N . Y .— (V. 107, p . 2190, 2380; V . 108, p . 173, 576. 582, 873, 881.)

BRO OKLYN  UNION QAS.— Incorp. In N . Y . State Sept. 7 1895, par 
plan V . 61. p. 831. and V. 62. p. 1141: V. 64. p. 887; V. 80. p. 1854. Dally 
manufacturing capacity Dec. 31 1918, 82,000,000 cu. ft. V . 101, p . 1630. 
Suit, V. 99. p. 51, 345, 1369. New gas standard, V. 105. p . 1805. Toluol. 
V . 105, p . 2000. Rates in 1918, V. 106, p. 609, 931; V . 107, p . 2010. 
H as applied for auth. to Issue S2.800.000 debenture bonds. V . 108, p . 1391. 

LATE D IVS.—  '06. '07. ’08. ’09-T1. 1912 to 1917. 1918 to Apr’ 19
P ercent______ ______ 3 0 5>4 6 y ’rly 6 & 2 o x t .y ly . 6% UVi Q-J)

M ove for larger distributions, V . 107, p . 1103.
IIUNOS.— Mortgage ot 189a is for 51o.D00.00U of bonds, subject to: Bonds—  Interest. Outstanding. Maturity.

Citizens’ Gas con. mortgage___ 5% F. & A .z  $264,000 Feb. 1 1940
Union Gas L. con. mtge_______5% J. & J .z  38,000 Jan. 1 1920

R E P O R T .— Report for year 1918 shows (see 1917 in V . 106, p . 2231):
Cal.Years—  1918. 1917
Gross carns.$13,053,798 S12,243,762 
Net,aft. tax . $825,604 $2,140,461
Oth. income 242,767 261,914

1918. 1917.
Bond int.,&c $868,421 $870,943
Dividends .  (6) 1,080,000 (7) 1,260,000 
B a la n ce ..-d e f .$880,208 sur.$271,432

Pros., 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. 107, p . 1103, 1921, 2010; Y . 108, p. 1391.)

BROW N SHOE C O .— O R G A N IZA T IO N .— Incorp. In N .Y .J a n . 1913 
and acquired the Brown Shoe C o. o f  Missouri. Operates 9 large modern 
plants, 5 in St. Louis and one each In M oberly, M o ., Brookfield, Murphys- 
boro and Dixon, 111. Aggregate net floor space, over 15 acres. In 1912 sold 
of own manufacture and outside goods about 7,000,000 pairs o f  shoes. In 
Feb. 1913 acquired Barton Bros, of Kansas C ity . V. 96. p . 556. N o m ort
gage or funded debt, except $20,000 real estate m tge. V. 96, p . 204. 
Notos payable (Oct. 31 1917), $4,450,000. W ar orders in 1918, V. 106, 
p . 193, 1903; V . 107, p . 1839, 2004. W ar regulations, V . 106, p . 2759; 
V . 107, p . 698, 1581; V. 107, p . 2342.

STO C K .— The pref. stock Is redeemable at any time, all or part (pro 
rata), and also upon dissolution at 120 and divs. on 3 m os.’ notice. No 
mortgage (other than purchase money) can be authorized or pref. stock 
Increased or prior stock issued by vote o f less than 75%  o f each class, both 
pref. and com. Sinking fund out o f surplus profits to retire at least 2 Vi % 
annually o f  the maximum pref. stock at any time outstanding, reducing 
original issue o f $4,000,000 to $3,500,000 as o f  Oct. 31 1918. V. 107, p. 
2004. Pref. shall not vote for directors unless four quarterly dividends are 
in defualt. Notes payable (Oct. 31), $5,657,500 In 1918; S4,450,000 in ’17.

D IV ID E N D S.— D iv. on pref. from Feb. 1913 to M ay 1919, 1% %  quar. 
Dividends on common, 1% . paid Feb., M ay and Aug. 1 1914; none to Dec. 1 
1916, when 1 J^% was paid; M ar. 1917 to M ar. 1919, \Vi%  quar.
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MISCELLANEOUS COMPANIES  
[For abbreviation,Ac., see notes on first page

Buckeye Pipe Line Co— Stock $10,000,000-------------------
Buffalo General Electric Co— Stk $10,000,000 V .1 0 2 ,p . 1628

First mortgage (trustee Fidelity Trust C o)_______________3
Cataract Power Sc Conduit 1st M sink fu n d ____ M p.xxc*
First Ref M $10,000,000 call at 105. V .102.p .1628.Col.zc*
Debentures convert into stock $ for $ call (V 105, p 718)___

Buffalo & Susquehanna Iron—See Rogers-Brown Co
Burns Bros— Common stock 810,000,000 (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) conv sink fund since 1907- Col.xc*
First consolidated mortgage $10,000,000_____________ ,xc*
Secured gold notes due 8100,000 Q -M ; call. 101--C ol.xxc 
Bush Term Bldgs Co \1 $12.O00,00Ug gu s f .C o l . x, e*Ar* 

do 7%  cum p f stk gu(portion not owned) Jan’19 call 110- 
B utte  E lectric <Sc Power— See Montana Power Co,
B utte & Superior M ining C o,— Stock auth $3,500,000 ____
Butterick Co— Stock $15,000,000 (bonds see text)__________
C aliforn ia  P ack ing  C orp— Com 500,000 shares (no par)___

Pref stock 7%  cum conv $10,000,000 call 115 & dlvs______
California Petroleum C orp— Stock, com, $17,500,000 auth 

Pref(aAd) stock, 7% cumApart red text $17,500,000 auth 
Bonds ot controlled companies—

Amer Petroleum Co 1st M g red 106 beg '14 sink fd ______x
Amer Oilfields Co 1st M g red 105 beg ’ 16 sink fd ________ x

x Additional $1,170,000 owned by Bush Term . C o. and pledg ed as c

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Pagable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Pagabte

____ $50 $10,000,000 IS in 1918 Q— M Juno 14 '19 4% Now York .
100 5,545,700 See text Q— M 30 M ch 3 l 19 2% Hu Halo1899 100 Ac 2.375.000 5 (? F A A Feb 1 1939 Fidelity Trust Co. Buff1897 1,000 1.184,000 5 g J & J Jan 1 1927 Metropolitan Tr Oo. N Y1909 1,000 7,029.000 5 g •T & 1 Apr 1 1939 Columbia Trust- Co. N Y

1917 100 Ac 4,400,000 6 g F A A Aug 11922 BankersTrCo, N Y  & Buf
____ 100 7,516,500 See text Q— F 31 See text New York

100
100

1,510.600
5,913.428

7 In 1918 
Soe text

Q— F 
J A J

M ay 1 1019 ? % New York
____ 100 2,300.000 6 in 1918 J A J Jan 15 ’ 19 3%1902 1,000 2,952.000 1 g A A O Apr 1 19521905 1,000 6,629.000 •r> sr T A .1 Jan 1 1955
1917 1,000 749,500 6 g Q— M  15 JunoT 9toDec’20 New York
1910 1.000 AC x7,943 0 10 

7,455,200 7 “
A S’ O 

Q-J2
Anr 1 loqn 
Apr 1 91 9 ,1M

Office. 100 Broad St. N Y
Now York

_ ___ 10 2,901,845 Soe text 21O
' Sopt 29 ’ 17 12X— 100 14,647,200

338,917shrs
I X  In ’ 16 Sept 1 ’ 16 *4%

M ar 15 1919 $1 
Apr 1 1919 IX

Cheeks mailed 
Chocks mailed 

do____ 100 8,212,200 7 in 1918 Q— J
- - - - 100 14.877.005 July 1 T3 I X  % Columbia Trust C o, N Y
— 100 12.343.026 See text Seo text do do
1908 609,500 6 ft J A D Juno 1 1920 Southern Tr Oo, Los Ang
1910 928,800 6 g F A A Feb 1930 do ' do

ed as c ollat. b As reduce d from $13,973 ,000 by sinking fund 1918.

R E P O R T .— Year ending Oct. 31 1918 (seo V. 107, p. 2004), showed:
Oct. 31 Yrs. 1917-18. 1916-17. ------  ‘
S a le s_______ $ 3 0 ,8 2 5 ,7 15 $ 2 1,8 8 2 ,016
N et.aft.dep. $ 1 ,8 3 8 ,3 8 5  -------------------
Est. Federal 

Inc. war &
oxc.prof.tax 500,000

Pref.divs.(7) 244,470

$2,078,560

410,000
248,955

1917-18. 1916-17 
C om m ondivs. (6) $360,000 $360,00£ 
Red. o f p fd. stock 94,340 97,60Q
Res’vo for con tin . 400,000 300,000
Balance, surplus-$239,575 $662,005

Profit and loss surplus Oct. 31 1918, $2,568,310.
Chairman. Geo. Warren Brown: Pres., John A. Bush: V.-Pres., E. R. 

M cCarthy; Treas., H . S. Hutchins; Sec., W m . Krail.— (V. 107, p . 1581, 
1839, 2004; V. 108, p. 82.)

B R U N SW IC K -B ALK E-C O LLE N D E R  C O — Notes, & c., V. 108, 
383, 483. P

’ 17. T 8 . 1919. 
16 16 4 ,4 , - , 

3 2 . .

BUCKEYE PIPE LINE CO.— O R G A N IZA TIO N , A c.— Incorporated In 
Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 
Standard Oil C o. o f N. J.. but segregated in 1911. See Standard Oil Co 
of N . J ., V. 85, p. 216, 790; V. 93, p. 1300. Stock, $10,000,000; par, $50

R E P O R T .— For cal. year 1918, in V. 108, p. 685, showed: N et income, 
$1,715,361; dividends (8% ). $1,800,000; bal., deficit, $84,639. For year 
1917, net income, .$2,380,083; divs. (1 9% ), $1,900,000; bal., sur., $480,083. 
Total surplus Dec. 31 1918, $9,826,355.

D IV ID E N D S .—  f ’ 12. ’ 13. ’14. T 5 . ’ 16
R egu la r .................   ._ % {  40 40 28 16 16
E x tr a ------------   % [  _ _ __ __ . .

Extra dividends Dec. 1917, 3 % ; 1918, M ar., 2 % .
Pres., D. S. Bushnell; V.-P. & Gen. M gr., O. 3. June; Sec., George 

Chosebro; Treas.. W. F. Livingston. N Y offico, 26 Broadway.— (V. 
104, p . 562, 2120; V . 106, p. 399, 609, 1228; V. 108, p . 685.)

BUFFALO GEN ERAL ELECTRIC C O .— Seo issue Oct. 1912; V . 105, 
p . 182, 289, 500, 718, 2545; V. 106, p . 1128, 2647, 2652; V. 108, p . 786.)

BURNS BRO S.— Wholesale and retail coal dealers in N . Y . C ity. A 
consolidation Dec. 31 1912 under laws o f N. .1 V. 96, p. 363: V. 103, p. 2081. 
Dividends on common stock Nov. 1913 to Feb. 15 1917, 5%  perann. ( I X  % 
quar.). The shareholders voted Mar. 12 1917 to increase the common 
stock from $7,500,000 to $10,000,000. A 25% stock dividend of $1,375,000 
was then declared payable May 12 1917 (V . 104, p 1266). Also 1 % stock 
with regular 1 ^ % cash Aug. 15 1917; N ov. 15 1917 to N ov. 15 1918, 2Ys%  
cash quar. On Juno 10 1918, 5%  in Liberty Loan 4s, and N ov. 15 1918 
2 H %  extra in stock. Feb. and M ay 15 1919, 2H  % in cash and 2 % extra
in stock, increasing outstanding common stock to $7,516,500. V. 105, 
p . 1805, 2186; V. 106. p. 1580; V. 107, p. 1581; V. 108, p . 1513.

R E P O R T .— For year ended March 31 1918, in V. 106, p. 2120, showed:
March 31 Years—  1917-18. 1916-17. 1915-16. 1914-lf>.

Not sales........................... $20,984,483 $15,235,910 $12,339,252 $11,844,723
Net income_______  *$1,449,833 $1,289,784 $678,810 $799,671
Prof, (cash) divs. (7 % ). $114,319 $120,000 $127,156 $133,777
Common (cash) d ivs._(6% )41S ,394 (5)275,000 (5)275,000 (5)275,000
Common (stock) d ivs. (4% ) 271.300 ______  ______  ______

Balance, surplus--------  $645,820 $894,784 $276,654 $390,894

Net 
Income.

♦After deducting war taxos, $400,043.
Tonnage Net Gross Net, after Other

4 m os.to—  Sold. Sates. Profits. D epr.,& c. Income
N ov 30 ’ 18. 948,923 $7,202,482 $1,771,822 $217,962 $164,248 $382,210 
July 31 ’ 18-1,047,853 $7,424,046 $1,895,023 $428,332 $137,278 $565,609

Pros., Michael F . Burns. New directors 1918. V. 106, p . 2347.—  
(V . 106, p . 717, 823, 1580, 2120, 2124, 2347; V . 107, p . 183, 1581, 1922, 
2191; V. 108, p . 686, 1513.

BURNS BRO S. ICE C O R P .— (Seo National Coal & Ice Co. in V. 108 
p . 1169.)

BUSH TERM IN AL C O .— O R G A N IZA T IO N . AO.— Incorporated Id 
Now York on Feb. 10 1902 (V. 74, p. 477). Owns extensive terminals od 
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. 106. p. 399. Also controls Bush 
Terminal Bldgs. C o., owning the following outstanding stock, $944,800 
7%  cum. pref. ($7,000,000 auth. and $2,500,000 issuod to July 1918) and 
$ 1 ,000,000 common ($2 ,000,000 auth.). Including $ 1 ,000,000 pledgo in 
N ov. 1916 under Consol. Mtge.

The U. S. Government on Dec. 31 1917 “ commandeered 8 piers and 118 
warehouses, tho property o f  this com pany, for the purposo o f  maintaining 
a military baso (Turing the period o f the w ar.":—V. 108, p . 173; V. 107, p. 
1103; V. 106, p. 1897, 2750; V. 105, p. 289.

PR E F E R R E D  STO C K .— In addition to the Initial $5,000,000 prof, stock 
(callable at 110  & divs.), may issue: (a) from time to time not exceeding 
$5,000,000 additional pref. stock on consent o f  a majority o f the directors 
and a majority In interest of all the stock outstanding: and (5) a further 
$5,000,000 prof, stock on consent o f a majority o f the directors and a ma
jority In interest o f common and o f pref. stock outstanding. V. 92, p. 1034.

BON DS.— Of the consol. 5s, sufficient are rcsenved to retire tho 1st 4s 
of 1902. See listing application. V .88, p. 163; V. 79, p. 1956: V. 80, p. 999. 
1005, 1177; V. 81. p. 1243; V. 90, p. 1427. In N ov. 1916, $990,000 new 
common stock of Bush Terminal Bldgs. C o., making $1,000,000 outstanding 
was pledgod undor tho Consol. M tgo. 5s o f 1905. V. 103, p. 1793.

Bush Terminal Buildings Co. gold 5s cover offico, loft and other buildings 
In N . Y. City and Brooklyn. V. 89, p. 848; V. 92, p. 747, 1J34, 1111; 
V . 97, p. 1901: V 100, p. 1675: V. 101. p. 1809: V. 102. p. 1344. See above.

Tho $1,200,000 6% gold notes o f 1918 duo $100,000 Q .-M . (but callable 
at 101) woresecured by $1,600,000 Bush Term, bldgs. C o. 1st 6s of 1910 
and $ 1 , 100,000 other collateral representing cost o f now building on 42d 
St., Manhattan: $100,000 due each 3 mos. beginning M ar. 15 1918. V. 106 
p. 399.

D IV ID S . ( ’06. ’07. ’08. ’09. TO. ’ l l .  T 2-T 4. T 5 . T 6. T 7 to J a n ’ 19. 
Common . . . J  0 0 0 0 2 4 4 yrly. 5 5 (2 > £ J & J )

D o in stock ( . .   ...........................................  2 X  5 (2 H J & J)
The special dividends o f 2 X %  in common stock paid semi-annually on 

tho common shares from Jan. 1016 to Jan. 1919, IncL. were distributed on 
account o f increase in value o f property, increasing tho outstanding common 
stock to $5,943,428. V. 104, p . 259; V. 107, p . 405, 2478; V. 108, p . 173.

R E P O R T .— Year 1917, V. 106, p. 1897; 10 mos. 1918, V. 108, p . 173:
Calendar Years—  10 M os. '18.

Gross earnings__________ $1,905,291
Total net incom e______ $1,805,993
I nterest......................... 393,656
Taxes----------------------------  300,859
Preferred divs. (6% )_____  not
Common divs. (cash)___ shown.
Common divs. (s to ck )-.

1917. 
$2,157,210 
$1,738,770 

451,858 
302,465 
138,000 

(5 % )27 2 ,303 
(5% ) 272,588

1916. 
$1,955,237 
$1,684,802 

453,097 
292,081 
138,000 

(5)259,302

1915. 
$1,032,107 
$1,544,135 

454,437 
257,287 
138,000 

(5)250,000
(5)259,453(2^)125,000

Balance, surplus--------N ot stated $301,556 ’  $282,868 $319,411
Pres., Irving T . Bush; V .-Ps., W m. Sliillabo and II. G . Simonds (Treas.); 

Sec., II. F . H . Ried. Offico, 100 Broad St., N . Y .— (V. 108, p. 173.)
BUTTE & SUPERIOR MININO C O .— O R G A N IZA T IO N .— Incor

porated in Arizona Oct. 2 1906. Owns mining claims In Silver Bow 
Go., M ont, (area 164.7 acres). Interests In other claims having an aroa of 
58.3 acres and surface rights, Ac. Application to list describing properties. 
Sec. V 100, d . 100, 1602: V. 102. p. 1635. Output chiefly zinc spelter. 
Flotation separation, V. 105, p. 1211. 1422: V. 106, p. 1120, 2231. 2446 
2759; V. 107, p. 239, 606, 1103; V. 108, p. 583.

The Butte-N. Y. Copper Oo. Issued $150,000 10-year 1st M . con
vertible bonds dated Juue 1 1915 (Incomes for 5 years), $500,000 authorized 
V. 100, p. 644, 1754. Present narno assumed in 1916, V. 102, p. 1635.

STO C K .— Of the $3,500,000 auth. stock, $2,901,845 Is outstanding.
LATE D IV S.—  1915. 1916. 1917— March. June. Sept. Dec.

R e g u la r .- ..............% 30 40 123-i 12IS 6 !T See
E xtra ................150 300 12>5 12>* text.

In June 1917 paid quarterly 1214% and a further 1214% out o f  capital 
accumulations prior to March 1913; but in Sept, only 6 X  and 6 X %  from 
such accumulations: likewise in June declared an extra dividond o f 4%  
to aid in Red Cross distributions. V. 105. p. 1000. In Doc. 1917 suspended 
dividends pending determfhatlon o f oil flotation suit. V . 105, p. 2096.

R E P O R T .— Year 1918 (V . 108, p. 881), showed:
1918. 

Cal. Year—  $
Zinc sales, &C- 5,915,244
Net profit____ 651,925
Other incom e. 62,874 
Total incom e. 714,799

1917.
$ I 

6,716,437 I W ar taxes, Ac. 
2,120,936 Depreciation _ 

103,191 I Dividends . . .

1918.
$

86,450
1917.

$
236,647

1,941,129
1,567,057

2,224,127 | D e fic it ..........-sur628,348defl520,706
O FFIC E RS.— President A Gen. M gr., D . O. Jackling: V .-Prcs., Chas- 

Tlayden; V .-P. & Gen. Counsel, K . R. Babbitt; Sec., A . J. Ronaghan! 
Treas., C . W . Peters.— (V. 108, p . 173, 583, 881, 975.)

B U T T E R IC K  CO .. N. Y .— See page 216.
CALIFO RN IA PACK ING CO R PO R ATIO N  (OF N. Y .) .— O R G A N I

ZA TIO N .— In Oct. 1916 incorporated in New York to acquire (V . 103, p. 
12 12 ), free o f  mortgage or other funded dobt, the business, assets and prop
erties o f J. K . Armsby Co.: California Fruit Cannors' Association; Control 
California Canneries; Griffin A Skolloy C o.: and about 80%  o f the cap
ital stock o f the Alaska Packers’ Assn. Tho largest packer and dis
tributor o f  California dried fruits and caanod goods, and an Important fac
tor in Hawaiian pineapple industry; Alaska Packers’ Assn, is the largest 
packer o f canned salmon in the world. William Salomon Sc C o ., N . Y ., 
sold tho pref. stock. V. 103, p. 1982, 2157. Hawaiian property. V. 104, 
p, 2454. Official statement o f May 10 1917 to N . Y. Stock Exchange 
In V. 105, p. 1203. Notos payable Feb. 28 1918, $4,371,350.

STOCK.— 'The pref. stock Is convertible at option o f holder Into common 
stock at any time prior to Jan. 1 1932, 1 X  shares o f common for 1 share o f 
pref., and is subject to redemption at 115 and accrued divs. Both stocks 
were listed on N. Y. Stock Exchango in M ay 1917. V. 104, p. 2120. 
Pref. dlv. No. 1, $1 38, Jan. 1 1917, at full 7%  rate from Oct. 19 1916: to 
Apr. 1919, I X % .  Divs. on common. Juno 15 1917 to March 1918, 50 cts. 
each ($2 p . a .); Juno 15 1918 to M ar. 15 1919, $1 quar.

ALASKA PACK ERS ASSOCIATION (Controlled) paid on Feb. 10 
1919 an oxtra dividend o f 25% , payable in Liberty bonds, V. 108, p . 383. 
Extra dividends o f $2 each were paid from income o f insurance and Invest
ments Fel». 10 1917 and Feb. 9 1918. A special dividond o f $20 per share 
was also paid Feb. 9 1918.

R E P O R T .— Year ending Fob. 28 1918 and N ov. 8 1916 to Feb. 28 1917, 
V. 106. p. 2224.

1917-18. Per.' 16-T7.
Sales..............$55,678,613 ............
Profit *______ $3,614,531 $1,086,522
“ Income from

investm’ ts”  y2 ,533,409 _________

1917-18. Per.T 0 -T 7 . 
Total lncom o-$6,147,940 $1,086,522 
Pref. divs- . ( 7 % ) 592,268 111,089
Com. d ivs.($2) 677,802 ................

Total incom e.$6,147,940 $1,086,522 Surplus______ $4877,869 $975,433
♦After deducting in 1917-18 provision for war tax.s. y This item in

cludes in addition to dividends actually received, $1,085,365 earned but left 
Invested in properties o f Alaska Packers Assn. V. 106, p. 299. 393, 398.

O FFIC E RS.— M . J. Fontana, Chairman o f the Board: J. K . Arm sby, 
Pres.; Albert Lester, Sec.: S. L. Goldstein, Treas.; L. A. W oolams, Compt. 
— (V. 106, p . 299, 399, 819, 2124, 2224; V. 108. p . 383.)

CALIFO RN IA PETROLEUM C O R P O R A T IO N .— O R G A N IZA T IO N . 
— A holding company Incorporated In Virginia Sopt. 27 1912. Owns 99%  of 
stock of (a) American Petroleum C o. (V . 92, p. 1 111: V. 91, p. 210); which 
owns or controls 2,000 acres of land in the Ooallnga, Lost Hills anil Los An
geles districts; and (b) 96% of Amorican Oil Fields Oo.,V . 92, p. 957), 
which claims 4,200 acres in tho M idway, Sunset, McKIttrfck and Lost 
Hills oil districts o f Southern California, and all the stock o f Petroleum 
M idway C o., L td ., which owns 420 acres in M idway oil field. In M ar. 1919 
was authorized to purchase at par a further $4,000,000 o f last named com 
pany's stock. V. 108, p. 1062. On Dec. 31 1918 there was in hands o f 
public $669,955 stock and also $1,538,300 bonds (seo table above) o f  tho 
subsidiary companies remainder owned by California Petroleum Corpor
ation.

D IV ID E N D S.— Divs. on common, Jan. 1, Apr. I and July 1 1913, I X %
each; nono since. V. 07. p. 239. 668. On prof, in 1913 and 1914, 7 % ; 1915. 
5 H % : 1916. 4%  (1%  Q .-J.); 1917, 4% : 1918. Jan. and-April, 1% ; July 
and O ct., I X % \  Jan., and again in April, 1919, 1M % and 2%  on accumu
lations. Accumulated pref. divs. Apr. i5  1919, 5 % .
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Ap e ., 1919.] INDUSTRIAL STOCKS AND BONDS U7

MISCELLANEOUS COMPANIES[For abbreviations, <fee., see notes on first pane]

- * jc. Ari.nnn Mining Co- “Stock $0,500,000—— ————
.£* f c d n g - S W c k  (512 per share paid).............Calumet & Hecla Mining Cambria Iro n -S to c k  <4% guaranteed)wainurici irun Ann non _________ _

...........
xc*&r*

DateBonds

Co

ParValue

3 1 0
25

'Cont fMst . p   Common stock $40 000.000------------ -- to
Cepreafened (a & d> 7 % cumulative $40.000.000............. ha

First Uen gold ^ edrl Can T de«—Stock'^uth 325,000.000- - 
Central t A * l l i t e ^ P ^ 5 o S o  ^  n 0*()0°:000

S O T d S S S S S S T lS .o S Ita treasury Dec. 31 1918 and

1914

1913

1905

1912

35.959

100

None
0 0 0  held

AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity >
Places Where Interest ana Dividends are Payable

$6,425,190
2.500.000
8.468.000 

45.000,000

Mar 24’19 .10%
See text
Apr 1 1919 2% 
Mar 15 '19 3%

See text 
4 in 1918 
121M918

A & O 
Q—M

Checks mailed 
do

8.300.000 
12.160,000
3.206.000
5.925.000
9.809.000 

39.701,030 
33.299,050

q30,621,650 
13,991,400 
5.451,900 
4,543.30(1 
5.963.784 

898.218 shs.

7 In 1918 
6  g

10  in ’ 18
5

7 in 1918 
7 In 1918 

5 e
See text 
See text 
7 In 1918 

5 g
1918 $5

Q—J 
J & D 
Q—M 31 
J & D 

Q— F 
Q—JA & O 
Q— T Q—F
Q—J _  J & D 
Q—M

Apr 1 M9 1 »A% 
Dec 1 ’ 19-’23 
Mar 31 M9 2% 
Dec 1 1913 
May 1 1919 \M 
Apr 1 1919 \ % 
Apr 1 1925 
A p ril M9 114% 
Feb 1 9 ’ 15H% 
Apr 1 M9 IH %  
June] 1922 
Mar 1 1919 $1

Checks mailed
First N B , N Y & Chic FC
Office. 36 Wash PI. N Y 
New York and Pittsburg 
Checks mailed 
Checks mailed 
Central Trust Co. N Y 
Office 6 6  Broadway, NY
Checks mailed 
Guaranty Tr Co, N Y 
Columbia Trust Co, N Y

1 1 n stumpag e and spe cial depr eciation fund.

$ Dividend. Sur. or Def.
ssur303.281

sur‘284,775
sur318.227

def49,157m m m ml i l t  j s s -  ? f f l :8 7 s  - i S S ®  81?:030 i * 5 ( < w u «

~ ” 5 . S .  « * . . » » < • —  -  “ ■“ *

b b & « ? T  w .1? - ; . . . . ; ; . :  >■

Los Ange,es’ ° * “ f : ~(V .107. p. 098; v. 108, p« 1002. 1107.)

I (OUU|UUii wwwv*
initial dividend '““0 0 0 '' 1 8 4 2 .
V. 108,I>.1 ■ ■ year 1918 (sco “ Chronicle”  of Apr. 26 1919), showed:R E P O R T .— For cal. year l » i »  (see jojo. 1915.

1 51 357.154 62.397,017 74,898,788 65.208.910■Copper produced (IDs.)- 0 1 .5  J20.035.866 $20,587,941 $11,683,724
■Gross incom e----------* I 4 086,238 6,628 500 11,155,005 5.453.882
N et for dividends............  5 UO 062 x6,424,762 5.777,296 2,006,557
Dividends paid .............. (80%) (100%) (90%) (32 K %)

Rat0 - - - - r r - '  -1 o % ‘ dividend ($642,479) out o f reserves for depreciation 
x Also paid a ld /4 * ^ d e d u ctin g  $1,499,283 for depletion, 

and depletion, v Alter tq iq — March— 1918. ’1919— 3 M os. — 1918.
„  ■, oalumot 3,736,000 4,386,000 11,048,000 12,034,000

- O u t p u t  lbs.)—Calumet. .1 634;000 4,676,000 9,824,000 12,318.000
n n u n V N D S -  '  ’08-T1. ’ 12. T3. T4. T5. T 6 . ’ 17. T 8 . 1919.DIVIDENDS. 40 yriy. 42H 50 30 32 4$ 90 110 80 10

PeinCMatrcir 191 9 'pafdonly a 10% quar. dividend Instead of 20% . V. 108,
p . 8 8 l. . n  _ qi 1918, $41,132,823, Incl. $642,479 dlstrib. as capital.

T ° tald^ s’ ^ B r i g g s '  Caihmet, Mich.— (V. 107. p. 606, 1103, 1483, 18 i9 ° 2 i 9 l 2291; V 1 0 8 . p. 173, 6 8 6 , 881, 975, 1062, 1513.)
' ' ’ T c. 1-1 PCI A MINING.—Stock, $2,500,000; $12 per $25 shareCAbUMET & 11LCL.A m Qg ^ 23g DectsloQ l g l 5  v  232.

Paid ln - -V . Wd. P - - redoomed, at par and int.. the remainder of the
• issued in 1909. Status Jan. 1919, V. 108, p. 383.8,519.000 ‘^ T a m a ra ck  Mining Co. for $3,600,000. V. 104. p.1047 In 1UW pun.ua»» g ,, , ,, c m ia

108 116 96
r pur-

LATE DIVS.— J ’08 
P. C. since 1906 - - - - -  / 80

M2. M3. M4. M5. M6 . M 7.1918. 
168 128 40 200 300 340 text- ‘ --------- ' -  lft%.—.  1 nnc ou iwo n o  »o iuo 1^.0 *tu ûw ouo

Iiine’and Sept. 1917 paid dividends of 100% each: Dec., 4 ... 
an%■ Juno, Sept, and Dec., 60% ($15 on $25 face value. 

! i March'*1019 dividend was omitted owing to unsettled condition of copper
m arket. V . 1 0 8 . P ^  1062.) Caj, //>rfa Subsidiaries. Total.

O u tp u ttin g * ’ ..................... 15,676,333 15,915,988 31,592,321
3 months in f c .......................... ..............38,002,089---------- 38,002,08$

it : L . Agassiz!— (V . 108
CAMBRIA STEEL C O — See p. 203.
CANADIAN c a r  & FOUNDRY CO., LTD.— (V. 107, p. 293, 405, 

0378 2478: 1™ 108. P- 74, 583.)
CARBON STEEb C O — (V. 108, p. p. 271, 1513.)

r  ASF THRESH I NO MACHINE CO.—ORGANIZATION ,—Iuoor- 
.J/i in Wisconsin In 1880 as successor of a co-partnership formed In porated in . t at Racine, WIs.. on navigable waters, covering over 40 

1842. 8Dace. Manufactures threshing machines, clover hullers,
acres of i an(i farm engines, steam-road rollers, oil tractors, both for steam tract . ftne, autoniobili'S. Ac. Owns 100 acres additional at 
gasoline a , . hU{jrtingR have been erected and 19? acres at Fort William, 
oS t V 94. P 353; V. 98. p. 1152; V. 101, p. 372; V. 107, p. 1834.

_n'i10 voting trust as extended expired by limitation Jan. 1
1918° V % 9 . P- 1670. 1913: V’ 105’ p ' 2545- 1>rof- rlght*s> &c”  V’ 106
P’ i\?v«’ on8nrcf., Apr- 1012 to Apr. 1 1919, 1H%  quar. (7% p. a.).IMvs. on P after an interval of 8 years, dividends were resumed on
tlio common stock with payment of 7% in Liberty bonds. V . 108, p. 271.

T ,.’ n „ __r., 1914 sold $12,000,000 1st M . bonds, redeemable on any Int.
■ ,  in i ...i int.. but if less than the entire Issue is called the last tna-(late at, 103 a j,0 redeemed first. The bonds outstanding at Dec. 31 
lon lm n u n W l to $6,012,000, but on Dec. 31 1918 only $3,206,000, viz.: 
k917ix n 1019 $607,000; 1920, $587,000; 1921, $199,000; 1922, $722,000: 
Po23D$ 7 9 1 .0 0 0 V . 107. p. 1834, 1839. Bills payable (as of Dec. 31 
1918) $1,785,000.

REPORT for cal. year 1918, In V. 108,? . 1268, 1297: ^

Oross sa.es.................. $g «  $g » f o  % » »------------ ------------ $957,457

CPI LU1 O il)  COMPANY.—O R G A N IZ A T IO N .— Incorporated Nov.28 
1890 in Now Jersey. Stock, $6,000,000; issued, $5,925,000; par, $100.

No bonds or mortgage outstanding.
DIVIDENDS.—  /1899. 1900. 1901. 1902 to M5. ’ 16. M7. M8. 1919.
Since 1899 ___%t 6 7 7 8 yearly. 19V$ 10 10 2 ,- , - . 

1918. Doc., paid 2% extra, making a total of 10% for year.
Factories at Newark. N. J.; Office, 30 to 3 6  Washington Place, N. Y . 

Pres. M. O. Lefferts; Vict-Pres., Henry Rawle; Sec. & Treas., Carleton 
Montgomery.— (V. 104, p. 1266; V. 106, p. 502, 1346, 1922.)

CENTRAL FOUNDRY C O — (V. 107, p. 908, 2010; V. 108, p. 1392.) 
CENTRAL ILLINOIS PUBLIC SERVICE CO.— See“ El. Ry. Section.’
C e N J R A L L E A ^

.71 .p . 817: V . 81. p. 213. 560. 1176. 1852; 
VT9 0 . p '.''ii73rv. 9 4 . pr624. Output, sole leather. In June 1917 pur
chased Wilder Tanning Co., with tannery at Waukegan, 111.— v 104, p.
'̂  'statement to N. Y. Stock Exch.. V. 81. P- 504; V. 82, p. 159. Orders 
1918, V. 106, I). 399. Prices, V. 107, p. 1749.

BONDS.—Secured bv a 1st M. on all the assets and lands acquired 
and, pending their physical acquisition, by the shares of old company 
(nearly all acquired) and all the stock and bonds of its subsidiaries includ
ing $3 750,000 4% 25-year gold debentures and $10,000,000 stock ofThe 
Central Pennsylvania Lumber Co. (authorized_ amount $20,000,000).
In Dec. 1913 a sinking fund was established. V. 76. p. 1196, V. 78. p. oO.
V 81 d 1176: V. 96, p. 648; V. 98, p. 75; V. 104, p. 858.

Total auth. bond Issue: $45,000,000, viz. (on Jan. 1 1919): unissued. 
$8,237,350 (of which $5,808,000 were reserved for retirement of U. 8. 
Leather Co. debentures and are now free bonds ; held In stum page and 
special depreciation fund. $5 ,9 5 9 ,0 0 0 ; In general treasury. $  182.000. lfss 
$1 500 hold for exchange of U. S. Leather pref. stock, balance outstanding,
$30,621,650. „  ____

DIVIDENDS— 1914. 1915. 1916. 1917. 1918. A.9^9-
Com m on.........- ........... — - 2 7 3 5 5 l^ iq u .do cxtrii ________ __ __ 4 4 ^ t — —

Preferred dividends regularly 1%%  quarterly Oct. 1905 to April 1919.
P F P O R T __For vear 1918 (V. 108, p. 874) showed volume of business,

$94,147 418 against $91,731.548, $93,247,552 and $68,917,939 in 1917,
1916 and 1915.; Gros,  Bond Pref.Divs. Common 
Year. Earnings. Income. Interest. (7% p.a.) Dividends.
1918 12 922 437 *8 314,642 1,838.208 2,330,930 (7)2,779,063
1917 21 066 061 *16 243 062 1 838.208 2,330,930 (9)3,573,081
1916 21 788 679 17.327 409 1 838 208 2,330,930(814)3275326
19151112.145:589 8:465.104 1:838,207 2,330,930 (4)1,388,038
19H)DS’ .3 696 790 2,572,470 459,552 582,732 (1H)5S2,261
191811 2:619:603 1,601,000 459,552 582,733 (114)496,261

* After deducting provision for Federal income.and excess profits taxes. 
DIRECTORS.—Chairman Edward.C. Hoyt, A Augustus Ilealy Geo. 

I). Hallock, Max J. H. Rossbach, W. W Heroy, Walter S Hoyt Warren 
Cr Tlorton Lewis H Lapham, Ernest Griess, Arthur W. Wellington, Geo. 
W Childs' Edward (L Thiere, William McAdoo Jr., Chas. Einsiedler.
1 <r ii n k l  i Plat t ,"l’n >s. W alter S.H oyt, 1st V.-P Geo. W Childs; 2d V.-P., 
W O Horton' 3d V -P William McAdoo Jr.: Sec., Fred E. Knapp; Treas., 
H W Hill New York offices, Whitehall Bldg., Battery Place and West 
St.— (V.107. p. 406. 1289, 1581, 1671, 1749; V. 108, p. 82. 874, 881.)
“ CENTRAL & SOUTH AMERICAN TELEGRAPH.— In Jan.1 9 1 9
owned telegraph and cable lines extending from Vera Cruz Mexico, to the 
principal ports of Central and South America, as far south as Valparaiso 
and Santiago Chile, and from those points to Buenos Aires, Argentina. 
Total cable lines 13,250 miles, and land lines, 1,730 miles. Also owns 
Jointly with the Mexican Telegraph Co. cables from Galveston Texas 
(where connection is made with the Western Union Telegraph Co.) to 
Coat7acoalcos Mexico, and from New York to Colon, Isthmus of Panama, 
via c X  in m S  obtained rights for new lines, viz.: (1) Connecting
Argentine Republic and Montevideo and Uruguay; (2) Rio Janeiro with
CU9 TOCK' —<ThePstockholders1 °\mt<xi Feb. 11 1919 to increase the auth
orized 1 mit of capital stock from $14,000,000 to $25,000,000 to provide, 
when and as required, for extensions and acquisitions and distribution to 
stockholders of accumulated earnings.— V . 108, p. 174.

On Nov. 2 1918 U. S. Govt, assumed operation of the marine cables.
V. 107, p. 1972.

DIVIDENDS. ( '85. '96. ’87. ’88-’96. ’9 7 .’98-’ 15. 1916. 1917-19.
Per cent cash 1 4 4 6 7 y'ly. 654 6 y ly. 6 & 3 ex. below
1 °qtock__1890 26%: 1907. 25%; 1917. Jan., 1 54%; April 1, 46% in stock
Increasing amount outstanding to $13.991.400: July_1917 to Apr. 1919,
msh 1 quar. V. 106. P- 89: V. 104, p. 562, 1047. __

Cable rates reduced in 1917. V. 105, p. 200; V. 106, p. 89.

Balance.
Surplus.

$
1,366,441
8,500,844
9,882,945
2,707,929
1,033,925 

62,454

VrtUlD K»VW ivvzuwv* **'*• *
REPORT.— For year 1918, V. 108, p. 82; 3 mos. to Mar. 31, est

V 'Cal*Year. '  T o t Inc. Net Inc. War Tax. Dividends. B aL.Surv.
18 (yr.) (est.) 4,332,500 3,167.375

1917 (year).. 4,429.425 2,563.965
1916 (y ea r )- 3,402.656 x2.542,325 
1919 (3 mos.) $1,166,655 SS94.655
1918  (3 mos.) 1,006,000 794.000

$780,000 (6%)$839,485 $1,547,890 
653,783 (6%) 773,172 1,137,010
...........(6%) 574,260 1.968.065

$200,000 (?)$209,871 $396,336
(?) ( ?)209,871 (?)

$726,540
143,315
274,295
275,000
850,500

$737,389

850,500 850,500

„  ..... ........ .. $5,4^6,505
n ° fit?nVerest'&C* - $572,621Bond interest, « e - - - - - -  Soe poo
Prem. on bds. cane., Ac- 225, 32

Preferred dlvs. (7 % )---  850,500 ___________________________________
r. 1 surplus $1,502,737 $1,506,273 $797,221 $1,081,325
n European Aset’ s written off, amortization, &c., $1,435,615. 
ix t r? if CTO R8.—‘Frank K. Bull (Chairman of Board), Warren J. Davis 

t  Tri as ) Ellis J. Glttlns and Milton H. Pettit (V.-IN.) Frederick 
n h t i  K  e WIs.; F. W. Stevens. Ann Arbor. Mich.: A. O. Choate.

,.|n„ N  Y • w. E. Black, Chas. J. McIntosh, Horace A. J. 
Upham, MilwSukeo,' WIs. Office. Racine, W is .-(V . 108, P-1268. 1297.)

H8 (3 mos.) l,UUO,UUU /y-t.uuu vw otv lifio ’ rat niV Total estimated profit and loss surplus, Mar. 31 1919, $2,507,017. 
x Before adjustments on account of depreciation, &c. y After deducting

FC( 'hairnmn!’ W ° Ktnkm4Roosevelt: Pres., John L Merrill: V.-P. & Sec., 
r U Board Directors V. 108, p. 82. Office, 66 Broadway, N. Y .— 
( V 1 0 7 f p l2 8 ^  245L 2759. 1839, 2010; V. 108, p. 82. 174, 686, 1513.) 

CENTRAL STATES ELECTRIC CORPORATION.— See page 216. 
CERTAINTEED PRODUCTS CO.— See page 216.
CERRO DE PASCO COPPER CORPORATION.— See V. 101. p. 

1467 1716 Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper &c.. deposits n Andes Mtns.. Peru. Capital stock. 1.000.000 
shan® no par value; issued. May 1918. 898.218 shares. Listed on N. Y. 
Stock Exch. Feb. 1917. V. 104. u. 666.

DIVIDENDS.— 1916. 1917. 1918 (Q.-M.) 1919..
Regular - — .................... $4 00 $4 00 $4 00 $6 00
E x t r a ..........................................  s i™  $ 1 0 0  . . . .
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on first page]

Certain-teed Products Corp—Common shares 100,000____
First preferred stock 7% cumulative $10,000,000________
Second prof stock 7% cum $5,000,000 conv into comm on.. 

ChalmersMotor Corporation —
Common stock auth 400 ,'000 shares no par value__________
Pref stock 8 % cum call at 110 sink fd 3% July 1 1920______
1st Mtge gold notes of Chalmers MotorCo___________ Mp

Chandler Motor Car Corp—Auth capital stock $10,000,000 
Ches & Potomac Tel C o—Cons M $1,500,000 s fd call 103 c*
Ches & Potomac Teleph Co of Va— 1st M g red_______c*
Chesebrough Manufacturing Co Consol—Stock $1,500,000 
Chevrolet Motor Co—Soe General Motors Co 
Chicago Edison Co—See Commonwealth Edison Co 
Chicago Junction Rys & Union Stock Yards— Common stock

Preferred fa & d) 6 % cumulative ....................................
Mtge & Coll Tr Ref bds g ($10,000,000 5s)______G.xc*&r
Central Mfg Dist 1st M $10,000,000 gu “ A” due $120,000

yearly call 105_____________________________________ C*
Union Stock Yd & Transit Co (sub co) debs g red 105__ x
Railroad issues guaranteed, see text_____________________

Chicago Pneumatic Tool Co—Stock $7,500,000-------------------
First mtge gold red at 105 all or by lot for $50,000 s f_ _x 
1st M $3,250,000 g duo ann Oct 1; call 101-.CeCxxxxc*&r* 

Chicago Stock Yards Co— Collat tr bonds g red 105— OUx 
Chicago (Bell) Telephone— Stock $40,000,000 authorized. 

lst M $50,000,000 g red 105 since Dec 1 1013 .FC.xxc* &r*

DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest and Dividends are Payable
Nono Jan 28 '18 $4

$ 1 0 0 $3,225,000 7 Q—J Apr l 1919 1H
— 100 1.925,000 7 Q—J Apr 1 1919 1H

Nono
100 4,400 000

1917 100  &c 3.150,000 6  g A & 6 Oct 1 1922 New York
100 7,000 .OOP See text Q—J Apr 1 1919 3%

1899 1 ,000 1,214,000 5 J & J July 1 1929 Wash, Am Sec & Tr Co
1913 100  &c 3,370,300 5 g M & N May 1 1943 Richmond, Va
— 100 1.500,000 COo Q— M Mar 20 ’19 3 A Checks mailed

100 6,500,000 9 In 1918 Q -J Apr 2 1919 2A Old Colony Tr Co, Boston
100 6,500,000 6 In 1918 Q—J Apr 2 1919 1 12 do do

1900 1 .0 0 0 14 000.000 4 & 5 K A & O Apr 1 1940 Guaranty Trust Co. N Y
1916 1 ,0 0 0 3,670.000 5 M & S Mar 1 ’19 to ’41 First Tr & Sav Bk, Ohio
1910 500,000 4 A J & J Jan 1 1920 do do

100 6,448.800 5A  In’18 Q—J Apr 25 ’ 19 1A Llb’ty NatBk.N Y&Ohlc
lOf.'l 1 ,0 0 0 seo text 5 g J & J Dec 31 1921 National City Hank N Y
1918 100  &c 3,250,000 6 g A & O Oct 1 1920to’23 Guar Trust, N Y & Chic.
1911 500 &c 6 .2 2 0 .0 0 0 5 K A & O Oct 1 1961 Old Colony Tr Co. Host

100 36,000,000 8  in 1918 Q— M Mar 31 ’ 19 2% Ch icago
1908 1 ,0 0 0  &c 18,996.000 5 g J & D Deo 1 1923 First Tr & Sav Bk. Ch

The bonds of 1915 were made convertible, each $1,000 bond Into 33 1-3 
hares 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 Doc. 31 1917, $5,458,000. On May 1 1918 the 
remainder of the Issue so far as not converted wore paid off at 105. Of the 
total issue about $6,200,000 wore 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 .$24,974,0S2*$3,552,685 $2,060,914 $534,730 $4,009,471 $1,069,397 

* Aftor deducting $1,648,125 reserve for 1917 war taxos.
The total surplus Dec. 31 1917 was $11,447,916, after deducting $3,000,

0 0 0  sinking fund for bond redemption
Copper output for year 1918 was 71,906,000 lbs., against 72,650,000 in 

1917. For 3 mos. to March 31 1919, 15,260,000 lbs., against 19,096,000 
in 1917. V. 108, p. 1513.

Pres., L. T . Haggin. Chas. D. Barney & Co. are interested.— (V. 108, 
p. 174, 583, 6 8 6 , 976, 1513.) •

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. 2 8 ’17.
Oars........................7,252 6,674 7,374 6,118 21,408 11,189

Ther shareholders voted Sept. 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 not 
profits of the plant to the Chalmers Motor Corp. after paying tho interest 
on the $3,150,000 6 % 5-yoar 1st M. notes. V. 105, p. 1106; V. 106, p. 299. 
This reduction In stock was bolng completed In Oct. 1918. V. 107, p. 
1194, 1387.

The plan provided $3,000,000 additional working capital by sale of said 
$3,150,000 1st M. 6 % notes at 95%, $2,640,000 to shareholders thoroof, 
the bankers, J. S. Bache & Co. and Charles D. Barney & Co., agreoing to 
take tho remaining $371,000. Each shareholder subscribing as aforesaid 
converted one-half his stock into 8 % cum. pref. stock, $ 1 0 0  of the latter 
for 3 shares old stock. V. 105, p. 912, 1106, 1211; V. 106. p. 299. 399. Also 
$2,625,000 of bank loans 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 bal. extended till Mar. 1 1919, then 20% paid and 
extended till Sept. 1 1919; thon 20% paid and remainder extended to 
March 1 1920. V. 106, p. 302.

Balance sheet Aug. 31 1917, see V. 106, p. 299, 609. Directors elected 
In Feb. 1918.Jules S. Bache. J. Horace Harding, Hugh Chalmers, Henry 
E. Butler, George C. Van Tuyl Jr., Joseph II. Clark and W. P. Kiser. 
Compare V. 106, p. 399. Financial office, Detroit. V. 107, p. 1194, 1378. 
2291.

CHANDLER MOTOR CAR CORP.— ORGANIZATION.— Incorp
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
namo. Capacity 25.000 cars per annum. Plant andoffico at Cleveland. O 

Army caterpillar, &c., tractors In ’18. V.106, p. 823; V. 107, p.294, 1483. 
V. 108, p. 271. .

Stockholders of record Feb. 27 1919 were given tho privilege of subscribing 
to tho $1,400,000 8 % cum. pref. stock of tho Cleveland Automobile Co. 
Each holder of 100 shares of Chandler receiving for $100 per share 20 shares 
of pref. stock of tho Cleveland company with a bonus of four shares of 
Cleveland common. The new company will manufacturer a smaller and 
lower priced car. V. 108, p. 786.

STOCK.—Auth. capital $10,000,000 (par $100); outstanding, $7,000,
000. Company has no bonds, no preferred stoqk.

DIVIDENDS.— In 1916: April (No. 1), IA%\  July, 2A : from Oct. 2 
1916 to Apr. 1 1919, 3 % ,making 12% p. a., and In July 1917 1% for Red 
Cross contributions. V. I06, p. 931.

EARNINGS.— For cal. year 1918 (soe V. 108, p. 1058) showed:
1918. 1917. I 1918. 1917.

Net profits__ $2,194,618*$2,382,403 Fed. taxes._xNot deduct. $609,124
D ividends...(12)840,000(13)910,0001Bal., su rp ...x $ l,354,618 863,279

x Profit and loss, surplus, Dec. 31 1918 (before deducting 1918 Federal 
taxes), $3,381,705.
. OFFICERS.— Pros. & Gen. Mgr., F. O. Chandler; V.-Pros., TV. S. M .
Mead; Sec., Isador Grossman; Treas., Sam’l Regar.— (V. 108, p. 271, 6 8 6 , 
786, 976, 1058.)

THE CHESAPEAKE & POTOMAC TELEPHONE COMPANY.— In
corporated under Now York laws July 2 1883, succeeding tho National 
Capital Telephone Co. of Washington, D. O., and tho Telephone Exchaugo 
Co. of Baltimore. Md. Stock authorized $15,000,000; outstanding, $13,
000,000. All owned by Bell Tolophone Co. of Penn, and the N. Y . Tolo- 
phono Co. Stations Dec. 31 1917, 70,453 (not incl. 465 service, &c. 
stations).

BONDS.— Authorized, $1,500,000; outstanding, $1,214,000. Redeem 
able at 103 and Interest on any Interest dato upon three weeks’ notice. Sink
ing fund 2 % annually of outstanding bonds.

EARNINGS.— For calendar yoar 1917: gross, $3,375,032: not (aftor 
$728,199 for maintenance, incl. depree.), $1,429,799; Interest. $660,259; 
dlvldond (6 % ), $780,000 (Incl. $195,000 from surplus); bal., def., $10,460.

THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR
G IN IA — See page 203. .

CHESEBROUGH MANUFACTURING CO., CONSOLIDATED—OR
GANIZATION, &C.—Incorporated In 1880 In New York. Manufacturer* 
of "Vaselino”  (petroleum jelly). Formerly controlled by Standard Oil Co
ot N. J., but segregated In 1911. See Standard Oil 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.'IS. Dec. ’ 18. Afar.’ 19.
Regular____________ 40 y ’rly. 15 12 ($3 Q.-M.) None $3
Extra cash (stk., see above) . .  514 2 (50c. Q.-M.) Nono 50 cts.

Owing to the abnormal conditions prevailing it was thought best in 
Nov. 1918 to conserve cash by omitting tho usual December dividends. 
V. 107, p. 2011.

Pres., O. N. Cammann; V.-P., C. W. McGee; Sec., R. S. Gill; Treas., 
Charles Lamont; Asst. Sec. & Treas., Fred’k II. Williams. Office. 17 State 
St., N. Y — (V. 106, p. 712, 1347, 2124; V. 107, p. 805, 2011; V. 108, p.786)

CHEVROLET MOTOR CO.—See Gonoral Motors Co. and V. 106, p 
V. 107, p. 504, 1006, 1194, 1289, 1581; V. 108. p. 174, 583.

CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS.— OR GANIZATION.— Incorp. in 1890 in Now Jorsoy, and owns ontiro stock 
(132,000 shares) of Union Stock Yard & Transit Co. and Chic. June. Ry., 
Incl., about 700 acres of land (with one mile of water front). contain
ing warehouses, sheds and pens to accommodate 75,000 cattle, 300,000 hogs. 
&c. V. 100, p. 1261. In 1907 New York Central ItR. Interests acquired 
the 46 mllas outer belt lino of tho Chicago Junction Ry., assuming the 
$2,500,000 bonds, and giving $2,500,000 new bonds in payment. V. 85. 
p. 159; V. 8 6 , p. 664.

The Central Manufacturing District of Chicago trustoes own about 375 
acres on which factories have boon erocted and used by about 150 industrial 
concerns. V. 99, p. 342; V. 100, p. 1261; V. 106, p. 2227. See bonds bolow.

Chicago Stock Yards Co. (which see) owns all or tho $6,500,000 com. stock;
Licensing of all stock yards ordered in Juno 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. incl.. 8 % yearly; 1915 to Apr. 1919,9% (2M% Q.-J.).
BONDS.—The collateral trust bonds are secured by pledge of 131,803 

shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of tho 
$5,500,000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indie 
ana Harbor Belt ItR. Of the bonds, $4,000,000 are 4s and $10,000,000 
Issued In 1915 are 5s, both being equally secured, except that under a sup
plemental mortgago the 1 % additional Interest over tho original 4% on the 
$10,000,000 bonds will be a secondary charge on tho property. Soo V. 70. 
p. 1251; V. 72, p. 389; V. 8 6 . 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 trusteos of the Central Manufacturing District, 
and are a first mtge. on real estate and property the value of which is esti
mated in excess of $12,000,000. Bonds aro guaranteed, prin. & hit., by 
endorsement, by the Oh. June. Rys. & Union Stock Yards Co. Minimum 
sinking fund 2% of bonds out. In 1918-19 tho $500,000 loan obtained by 
the parent company to finance construction of new buildings in tho district 
was all paid off. V. 106, p. 2227; $330,000 of tho notes in Jan. 1919 wero 
in tho hands of trustees. V. 102, p. 8 8 8 , 978; V. 103, p. i980, 2157; 
V. 106, p. 1129; V. 107, p. 698.

Also guarantees principal and interest of (a) $705,000 Chic. River & Ind. 
RR. 5s; (b) $2,327,000 Chicago Junction RR. 4s. Soe RR. companies.

REPORT.— Report for 1918, in V. 108, p. 1167, showed combinod rosults 
of N J. company, Transit Co. and Ry. Co.:

1918. 1917. 1916. 1915.
Gross earnings............*$5,644,627 $7,726,131 *$7,208,313 $6,566,836
Taxes, int. & oper. exp. 4,130,862 6,320,568 5,515,109 4,943,324

Surplus after int., &c. $1,513,765 $1,405,563 $1,693,204 $1,623,512 
* Exclusive of earns, from real estate invests., included in former years. 

The decrease in gross earnings is explained in tho report as due to tho 
fact that tho U. S. RR. Administration has operated tho railroad sinco 
July 1 1918. V. 107, p. 698.

DIRECTORS.— F. II. Princo (Pres.), Eugono V. R. Thayer (V.-P.), 
Geo. P. Gardner (V.-P.), Bradley W. Palmer, F. Lothrop Ames, Rodolpho
L. Agassiz, Boston; John A. Spoor, Chicago; Win. O. Lane, L. F. Loreo, 
N. Y ., M. A. Taylor, Boston. N. Y. agency, 25 Broad St. Sec.-Treas.,
M . A. Taylor.— (V. 107, p. 607, 698; V. 108, p. 1167.)

CHICAGO PNEUMATIC TOOL CO.— ORGANIZATION.— Incorporated 
in Now Jersey on Dec. 28 1901. In 1904 began to manufacture electric 
tools, in 1906 rock drills; in 1910 railway gasolino motor cars and commercial 
trucks. In 1918 tho output capacity was being largely increased. V. 
107, p. 1483. Description of plants, &c., in 1918, V. 107, p. 1667, 1922. 

Stock listed on N. Y. Stock Exchange In June 1918.
LATE DIVS.— (’05. ’06. '07. ’08. ’09. ’ 10. ’ l l  to '17. 1918. 1919.

Per cent--------------\ 3 4 4 0 0 3 4 yearly 5A X A A A
In April 1918 the quarterly dlvldond was raised to 1A  %• V. 106, p. 1347.
BONDS.—The shareholders voted Oct. 21 to autliorizo an issuo of $3,

250,000 6 % Ref. Mtge. bonds to provide for tho retirement of tho $1,238,000 
1st M. 5s on or before their maturity Dec. 31 1921 and for plant extensions 
A syndicate headed by llornblower & Weeks and Elston & Co. placed 
tho new bonds. Theso bonds aro callable at 101 and int. on any interest 
dato upon three weeks’ notice, all or any part. Maturities: $400,000 Oct. 
1 1920, $400,000 Oct. 1921, $450,000 Oct. 1 1922 and $2,000,000 Oct. 1 
1923. Sinking fund beginning Oct. 1 1918, 25% of not earnings. Seo V. 
107, p. 1581, 1071, 1922.

On Dec. 31 1918 only $222,000 of 1st M. 5s of 1901 remained outstanding 
and cash to redeem those was on deposit with trustee.

REPORT.— For calondar yoar 1918. V. 108, p. 1162; V. 107, p. 1667, 
1922.

War Deprecia- 
Taxes. lion, Ac.

Calendar Net Bond
Year—  Profits. Ac., Int. 

1918_____x$l,283,214 $308,667
Balance,
Surplus.Dividends.

(x) $438,712 (6)$386,928 $149,907227,674 487,582 ( 4 ) ----------  - - -  --257.952 911,438
257.952 695,471

1917 ........... 2,006,372 121,725
1916______ 1,577,980 119,375 ............  505,182 (4)
1915______ 982,864 117,775 - ..........  331,842 (4) 257,952 275,295

x Net profits in 1918 are reported after provision for Federal taxes. 
OFFICERS.—Chairman of Board, John R. McGinley: Pres., Horbort A. 

Jackson; V.-Ps., J. L. Price, W. P. Prossingcr and W. II. Oallan; Treas., 
J. L. Price; Sec., II. D. Megary; Cornpt., J. U. Blanchot. Directors Jan. 
1919, Chas. M. Schwab, James II. Ward, A. F. Cassidy, J. It. McGinloy, 
W. A. Mitchell, Allan A. Ryan, II. A. Jackson, J. L. Price and E. M. 
Richardson. Gonoral office, Fisher Bldg., Chicago. N. Y. office, 52 
Vanderbilt Ave.— (V. 108, P- 1162.

CHICAGO STOCK YARDS CO.—Incorp. in Sopt. 1911 In Maino and 
owns all of tho $6,500,000 common stock of Chicago Junction Rys. & Union 
Stock Yards Co.—which seo abovo. (V. 93, p. 1193; V. 94, p. 210). Has 
outstanding $8 ,0 0 0 ,0 0 0  common stock in -8100 shares (2 0 % owned by 
Armour & Co.. V. 106, p. 1931), on which 5% has boen paid yearly from 
Jan. 1914 to July 1 1917, incl. (2A %  J. & J.). and the collateral trust 
bonds abovo described (auth., $13,000,000), callable at 105. Pres., 
Norman J. McGaffin and Treas., F. R. Pegram, Amos Bldg., Boston.— 
(V. 94. p. 210; V. 106. p. J93.)

CHICAGO (BELL) TELEPHONE CO.— Incorp. In Illinois Jan. 14 
1881. Operates in Chicago and neighboring towns, Amer. Telep. & Teleg. 
Co., which owns $35,352,900 of the $36,000,000 stock. V. 03, p. 1467. 
1791. Franchise granted 1907, expiring Jan. 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 1918 about 614,000. Ratos, V. 106, p. 2124; 
V. 107. p. 1749.
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S T O C K S  A N D  B O N D S

M ISC E LL AN E O U S c o m p a n i e s  
[For abbreviations, &c., see notes on first page]

CHjei Service SlT& 'tntoistriai C ^ S e o  Montreal Light.

® j ^ f f l ^ a ,s:rK a iig ifisg sS ^ sa ji£5J36,3 a ^
-  >'3 Gen mtge g s t red 110 

Iron gen M $6,000,000 g 
st M gold ser A & B guar p ~ . - 
Bonds of Properties Controlled.

Rocky Mountain Coal & Iron first mtge gold guar_..Col 
Pueblo Realty Tr Co M (V 91, P l 7 Z?> V  V* 666‘6o6........ ..

1913
1917
1916
1918
Heat
1891
1902
1911

1889
1893
1904
1901

$25 
600 &c 
500 &c

1 ,0 0 0  Ac
1 ,0 0 0

& Power
1 00  Ac

ilooo ’&c
500 &c 

100 
100 
100 
100 

1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0

$95,000,000 - - - - - - 
15.000.000 7 g
35.000,000 

4,349.900 
x9,459.000 

2,225.000
Consol

645,800
25.000

2.500.000
18.500.000 
18.000,000
7.000. 000 

34.235.500 -
2 .0 0 0 . 0 0 d 8

40.000
5.333.000

32.531.000

6  g 
See text

i 8

M & N A & O 
Q-M 31 

A & O 
M & S 15

4  g j  & J Jan 1 1940 
3  u  A & O Oct 1 1951 
4 $  gM  & N Nov 1 1932

May 1 1923 
Apr 11932 
Mar 31'19 15% 
Apr 11956 
Mar 15 1920

Guaranty Trust Co.N Y 
New York 
New YorkN V and Cincinnati 
N Y and Cincinnati

Columbia Trust Co. N Y 
Company's Otllce 

do do

5 g
In 1918 
In 1918
In" 1918

6  g 
5 g 
5 g

A & O 
Q—F
8 =JQ-J25 

M & N 
F & A 
F & A

1 ,0 0 0

Apr 11939 ,
May 1 1919.1H 
Aprl ’ 19.1 X  % 
Feb 20'19, %%  
Feb 201919 2% 
May 1 1919 
Feb 1 1943 
Aug 11934
May 1 1951
Apr"L* 19167 ~5 %

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 Y 
New York City 
Hartford. Conn................

STOCK — nolders of record Aug. 31 1918 were offered the right to sub
scribe at par for $4,000,000 new stock, to bo issued Oct. 1 1918. V. 104,

P:m v 0i:DEN0DS.-F2o7r6 many years 10% Yearly: since Dec 1908 2% quar. 
(stock dlv. Oct. 1908. 20%); 1909 to Mar. 1919 896 were

Deo. 1 1909 at rate of $5 ,0 0 0 ,0 0 0  yearly. Amount construction

S B A M a B s a
1st & Ref. 5s, $14,000.

REPORT.— Report for cal. yew  l®17, Yjnt % c .  Dies. ($%> Balance.
Year— Gross. s2.5 2 0 ,0 0 0  def.$73,002

owns the entire 1 0 .0 0 0  shares oi v company owns and operates
o f the Chile KxploratIonOo. OiT N. J. >a £lant for producing elec-
extensive deposits or low grauo copp^ North0rn Chile, on a branch of
trolytic copper a?9F S®*|E i>v 15:} miles northoast of Port of Antofagasta, ‘ h^ntofagasta_& Bolivia £{froa(i connecting the plant with the mine,
and has Its own standard ga g 9,000 ft. The plant, with capacity
Altitude of 7nrnennitons or ore daily, bogan operations May 18 1915. yearly for treating 1 0 ,0 0 0 _qq 11m 0  In 1 9 m plant capacity was to be increased to 
capacity. 110.0U0,U — noo non lhs voarlv V 104. o  1147 In Oct 
?9 19 *̂ tho°da 11̂  capa<dty°had been increased from 1 0 ,0 0 0  to 1 5 -0 ° 0  tons per 

March 1917 the proven ore resorvo was reported as 354,000,000

s t o c k — Of $135,000,000. $40,000,000 is reserved for conversion or bds

. « . «  A bond, (tot*

lower rate in case of Issue of (a) bonds convertible at lower rate, | 
lass than $3 5 per share]; also callablo by company after April 1 

f  °fcc n o  indint Of toe remaining bonds (a) S15.000.000 is reserved to 
hAfti ft 000 000 1st 7s which must be paid off May 1 1923 and $50. 

nr»nrnnn or iacquisitions, improvements. &c.. under careful restrictions. 
Thn°initKir $35a000 000 was underwritten. In April 1919 holdersi of the

n n tvr a aross Net. Oth. Inc. Interest. Miscellan. Surplus.
1017^ *18 908 855 $7,157,077 $649,294 $1,860,526*$3,347.435 $2,598,411 
1916 I- 10:558:725 4.133.703 39.346 1.463.676 772.981 1.936.392
19180S'_  - - $6,959,001 $224,229 $1,757,797 $153,559 $5,271,875
19 7 "  ------I - -  8,359,980 245,904 1.397,161 680,562 6,528,161
1 *Incfudes"ln 1917 Fed’l taxes. & c„ $505,283, and other chgs., $2,842.20- 

OFFICERS— Daniel Guggenheim, Pres. A. O. Burrage. Murry Q1}^' 
mnho m II F. Guggenheim, V.-Ps. Leopold Frederick. Treas. O. K. IAP- 
m?n Sec — (V; 106. p. 1580. 1690, 2124. 2563, 2652: V. 107, p. 408, 805. 
1289’. 1483, 1581, 1839. 1922, 2378: V. 108. p. 271. 383, 881, 1612.)

CHINO COPPER C O .— Incorp. in Maine In Juno 1909. Owns prop-

ertm VII^END3.— 1913. 1914. 1915. 1916. 1917. 1918. 1919.
Per cent - - - ................47 H 50 60 165 198 90 15.-.

In March 1919 paid 75 cents (15%), V. 108. P- 976.

1 ^ ® ^ ? : : : : : : : : : : : : : : : : :  “ H f

port, v . iu/s p* ouu. i 7 qa\

SSTS5I &  “ ffw°n“ n?ab“  on preceding page, and also the M ow ingr.
Bond.mPmn. C ^ C .P ^ p .D a u .  In l.rgh u f o

4 »r- - 1 I5 4 £v;i
$3 ,0 0 0 ,0 0 0  g. guar. o. A t. 
end. redeem. ($1 ,0 0 0  each) 
(V. 80. p. 1 3 6 4 )- - - - - - -*c*

West Branch Coal Co. 1st M.
($1 ,0 0 0 )

tribution. . OQ ____
2 Months to Feb. 28 7 793,676 13,472,8;

° T e T  ‘ a  M M c S !  N : Y : C i t y : - (V: 108, P■ 786. 881. 976, 1062.)
r.w n M N A T I C1AS & ELECTRIC CO.—Owns generating stations and 

dls?rl buthigsys to ms supplying gas and electricity to Olaclnmati^d suburbs. 
Onnr itwi by union Gas & Electric Go., a subsidiary ?f Columbia Gas A 
» . c q 0 (which see below) under a 99-year loaso dated Sept. 1 1906.
; s »  P~V,da, _fo, Sioo

1919. 1918
833

InLat Columbia Tr. Co’.. N. Y.. trustee 
Sinking fund 3c. per ton: minimum. *75.000

. . .  11930

mlnal, N. Y .— (V. 106. p. 2232: V. 107. p. 184.)
CLEVELAND <OJ

E g g f f E ' S E S E S * : “ v :  105. p. 2 0 0 1 . 2097.
R* S  Central' S » , “ 2<!lectdo Corp. Wbleb >«• abe||> t<» awnlted more 
than 74% of the common stock. V. 94. p. 1451. 1386. 1251.

p. 174.
E A R N IN G S.-For fiscal year endtag^Dw. i* 1 ,1 9 1 7 ^  ^  pB^ Ce.

Ir-5iiii * s  *7®  ff|
OFFICE RS.-Ohairman and Pres j. Harrison. W ll»»gW Sec S. C. D. 

Johns Office, Cleveland, O.— (V. 107, p. 1922, v . iu». p. !<•*.;
r i  IIPTT PEABODY & CO.. IN C .— ORGANIZATION.— Incorp in

dozen shirts. V. 96. p. 491. Canadian Co.. V. 106. p. 2454.
STOCK.__Pref. is callablo. all or part. In blocks of 10% of Issue, at 12o

No mortgage or new f^ef. ^hou^consent of 75 % py; s f  noo Q0n of the
original' $10,000.000 lias been amortized. Bills payable (on Dec. 31 1918). 
$5,458,835; total p. & 1. surplus, $5.256 189. quar.);
i9J>7% nfi m °9.
V. 102. p. 156.

REPORT.—For cal. year 1918 in V.108. p. 575. showed: m 5>

5a r » - F ^ j ^Bond, &c., Interest------ $606,978
Depreciation &c............. tyVnoO . . . . . .

l o f e & S i ^ o )  1 ’o8 q'’oOO (6 ) 1,080,000
?ncr^sed,WtoM$3.750-000. O ff Ictol reportbB N7 Y . Stock Exchange was in
fU noNVD9 0 3ETOH—Of tho$15,000,000 1st M . bonds. $9 ,4 5 9 ,0 0 0  weresold 
in io ia  18 to provide for Improvements and the construction ° f  an eUwtrlc 
generating station with an Immediate capacity of 5 °•00,°J }' ?X 79  000  ̂h v fnnnno^ raising the company's total present output capMlty to 7 9 .0 UU n.p. 
iSd to° rorund $1,500,000 Cincinnati Edison Electric Co. bonds June 1 
?oi 7*1110 balance were available for tho company undor restrictions. See V.191/. tnu nni.i.sr in : -r i on 1 KOI 1*9.1.

'$26,016
213,428
490.666

(5)900,000

$21’,440 
242,465
532",333 

(4)720,000
$821,224

~ f . ^ 2 0 8 , V918 sold $2 225 OoK'2-y'oar 6% nbt«« secured by S3.000.000 
F lm t^ R e f., now 1st. lltgo5,'due to provide for comnlet on of new
generating station with initial capacity of 10,000 k.w. V. 106. p. 1129.

C ITIE S F5UEL & POW ER C O .— See V. 105, p. 2458: V. 106, p. 609. 
C ITIE S SERVICE CO ., NEW Y O R K .— See “ EIoc. R y .”  Section.

Balance, surplus_____ $301,164 $960,245 $1,421,824
Reserved for taxes Dec 3̂  1918fe$lH64 366 t ^  Q Culver; 

Sel A ’. E J a m U T r d J ;  A G i ’llespIe.-(V . 108. p. 575. 583.)

ocw risa9d2 °  ̂ Tjrwf
(see below; also full statement In V. 80, p. 1726, V. 83. p. 3781.
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MISCELLA NEO US CO MPA NIES 
[For abbreviations, <fcc.. see notes on first page)'

Cnlnmhia flas & Flectric Co— Stock $50,000,000- - -  C°Flrr5tbM s f Ŝ (Rd^$25*0 0 0 ,00^0 ($7J^26,000 canceled) .C ol.xc*
S  m i w f f l o o  r r a r m i n r o

Union Lt Ht & Power Co—See that co on subsequent 
Oin Gas & El Co bonds—See that co. above.
United Fuel Gas On bonds—See that company.

Columbia Cirapliophone Mrs Co —Common 150.000 s^res no par value

Serial gold
C om .n :-rc Ia l C a b le  C o - l s t M ( l n o

Date
Ronds

Par
Value

Amourit
Outstanding

Rate
%

When
Payable

Last Dividend ; 
and Maturity

<sinn $50,000,000
12.110,500
2,617,168
3,205.000

May 15 ’ 19.1%
1907
1913
19U8

500 &e 
500 Ac

i .0 0 0

5 g
5
5 g

J A J 
J & J 
J A J

Jan l 19-'/ 1 
Jan 1 1927 
July l 1933

50,660 sh. 
3,491,600 

• 1,936,800 
2 .2 0 0 .0 0 0

See text See text

; iiiio
" 1916

100 
100 Ac 

1,000

See text 
6  g 
6  g

Q—J 
J A D 
M & N

Apr 1 T9 154% 
J une 1 1930 
May ’20 to ’26

r 1897 $ & £ 2 0 ,0 0 0 ,0 0 0 4 g Q—J Jan 1 2397

'laces rv ricic po. u...
Dividends are Payable

Columbia Tr C o .N  Y 
Prov” ¥  B '& ' f  r "coCln"

Paid by check 
N Y Trust Co. N Y  
Franklin Trust Co. N Y
F L & T C o *  Office N Y

J u l ^ V o ^ f ^ :  ^ n o n e  tlUcumulated dividends; July 1 1913, *|a°\ ^'iso'®DaUl 30%. thus
t t b i K S  .910.8%

ssra S!«i sySi’oiMit. *»'«• v-io5-

Fuel & Irin Co.', b it  what securities replaced them was not known In 
Now York on April 7. V . 108, 1L 5s outstanding Doc.31 1918 (after
deductlM°Sl!370*006  retired by sink. fd.). $5,099,000 were held In treasury 
of Col. Fuel *  Iron Co.

p ffp n n T  — Report for calendar year 1918 (V. 108, p. 1055) showed: REPO it i • «opoi k LVlc  l year 6  mos.to — Years end. June 30—  
1918. Dec. 31 '17. 1917. 1916.

nvitai ffrnss earnings $48,223,575 $20,739,030 $40,004,887 $25,626,605
8 " ® - “ - % *  ’i f f i f f i  *

REPORT.—For cal. year 1918 In full, V. 108, p. 1062, 1419. 
Consolidated Income Statement (Including Subsidiary Companies).

’Amos. end.
Calendar Years—  aiV «i i^vis 772 $10 8 6 i 331

Gross earnings-------------------------------- ’ H is 'n ftS  579 340 5 220 794

$7,544,810 $7,165,117
3.632,202 3,514,488

713,350 717,266

Balance, surplus_____$1,545,171 $1,053,679 $2,192,404 $1,601,171
ni.’ ii'ifR 'R S__Pros J. F. Welborn; Vice-Presidents, Starr J. Murphy,

J Chllburg, s! G. Pierson and J. B. McKennan; Sec., Fred Farrar; Treas., 
s ' G. Pierson. „ ,

n n u f fT O R S __J H. McClemont, J. B. McKennan, Willard P. Ward,
t w Welborn Fred Farrar, Starr J. Murphy, John D. Rockefeller Jr., 
L J n h  Chilberg S. G. Pierson, Bertram Cutler, David H. Taylor. Albert 
A ReedandM . D ' Thatcher.— (V. 107, p. 505, 1749; V. 108, p. 383, 483. 
1055/ 1514, 1012.)

C o l ORADO POWER CO.— (V. 107, p. 607, 1289, 2292; V. 108. p. 
383, 881.)

T.c p\TFNT EIRE ARMS MANUFACTURING CO.— ORGAN 
iA t i o N — incorporated In Connecticut in 1855. Manufacturasrevolv- 

nUtols. machine guns and carriages. Plant at Hartford. 
rw,T,aut^Tn*Oct 1917 purchased plant at Meriden, Conn. V. 106, p. 2013. 
In Mar 1919 was reported to have taken contract to make 50,000 adding
machines. V j% e * c o milit11y Increased Its auth. capital stock from $2,500,- 
nnn\o «Vnn0 000 and reduced tin) par value from $100 to $25. The new 
Btock°was distributed as a 100% stock dividend. V. 104, p. 1390.

TATi rni VS — 1912. 1913. 1914. 1915. 1916. 1917. 1918.
5 J  \ a  JU  I  ?

Said * 2  50°oer share (10%). On Dec. 31 1918 paid $1 50 per sharo (6 % ). 
and in Apr/l 1919 Paid $1 25 per share (5% ). V. 107. p. 2479.

W ARMINGS —For year ending Dec. 31 1917 (see V. 106. p. 1463.)
Gross. Net. Dividends. Surplus.

Cal Year—  <50,5 0 6 ,506 $4,604,390 $2,400,000 $2,204,390
.......................................... 6,847.670 6,345,731 1.575.000 4.770.731

IglO.............. 2.827.328 2.470.944 573.914 1.897.027
iJTT., r̂rn.r.,V7nress) reports state that tho total p. & 1. surplus for 1918 
11 d ed u c11 nK°dividcnds, depreciation and taxes) aggregated $4,749,000,
i|atostd® 2 n.?48 in 1917. V. 108, p. 1392.

n w  O Skinner V.-Ps., F. O. Nichols and S. M. Stone Treas P r « . ,  w . O^B a . Li. uiricli. Office, Hartford. Conn.— (V. 106. 
^ 112 4 , 1463. 2013; V. 107, p. 2479; V. 108. p. 1062, 1392.) '

r-rai iim b iA OAS & ELECTRIC CO.— (See M ap .).— Incorporated in 
viMfinla In Sept. 1006, and. In conjunction with tho sub-companies 

^ m ^ l nelow controls (compare V. 103. p. 1324): (a) The gas business name<i oel , ^  i;( niuutclpalitlos in Hamilton County, Ohio, and
sur e business In Cincinnati and 14 adjoining Ohio munlclpalltiesj 

i notr lc-1 Igh t and power business in 14, the gas business In lOand the
wLLrV.nn v business In 3 communities on the Kentucky side of the Ohio 
nfiS^nnoalte Cincinnati; <c) a 6 6 -mile system of electric street railways 

^exclusively lu Covington, Newport and other of said Kentucky 
and connecting tho same with Cincinnati; (d) a 183-mlle 

netnm of pipe' UnM for natural gas, connecting (e) gas lands hold by the leases, contracts, agreements, royalties, and the ownership 
009 acres of land In Southwestern West Virginia and Eastern 

„  „tth above-men tinned municipalities in Kentucky and Ohio. 
K A1s o 51 % ot the $1 0 ,0 0 0 ,0 0 0  stock of United Fuel Gas Co. (see below).

nmnnK —Authorized and outstanding, $50,000,000. Shares $100.
1 ; 1012 a syndicate with A. B. Leach & Co. at the head purchased a

majority Interest. V. 95. p. 178. Listed on New York. Cincinnati and
^8eo)fuH*'offlc4£tl statement made to N. Y. Stock Exchange in Sopt. 1916 
„  s1e5,ru"  ° n S  Also for United Fuel Gas and Cincinnati Gas & Electric 
Oo V i 0 3 P . ' l l 3 3 .  1414.

m vin vN D S.—An initial dividend of 1% was paid on the $50,000,000 
stwk May 15 1917 Aug.. 1917. to May. 1919, 1% quar.

urwxrnq__The company has an authorized Issue of $25,000,000 1st M.
K<7B bonds of which $20,867,500 have been certified and Issued. $7,126,000 

1 r,'d to Mar. 31 1919 and $1,631,000 were In treasury, leaving out- 
Z S h i i l 2  110 500, of which the Union Gas & Elec. Co. owned $460,000. standing $ >. ,r n., „  v  m i. n. 40. Accounts payablo as of

Gross income-------------------------------®2 ’oo?'o(hAccrued rentals, & c .- - - - - - - - - - - - - -  Vvu’EmFixed charges Columbia Gas & El .Co. 178,601 __________ _ __________ .
_ , $1 100 730 $3,109,108 $2,933,363

t * W ^ - - - 7 h-------------- : ---------------$1,199,730 (4® 2 ’000 !000  (3)1.500,000
D GasoHrm production In 1918^Il"997,930 gals., agst. 11,068,658 gals. In T 7. 

L E A D IN G  C O N T R O L L E D  P R O P E R T IE S  
(Cln N. & Cov. Lt. & Traction, see Electric Ry. Section )• 

rTMriNN ATI GAS TRANSPORTATION CO.—A West Va. corporation. 
ha?lngCc S a l s t ° k o f  $3,000.000 5% pref and W.OOO.MO 
outstanding $2,995,000 5% 1st M. bonds. (V. 8 8 , p. 137o.) Owns 183 nines 
of steel pipe line, running from the Columbia company s natural gas field 

s  w  West Va., connecting with Covington and Newport K y . &c.. 
and Cincinnati and surrounding towns Leased b 7  the Columb a company 
for 30 years. Rental, all maintenance charges, tax0S> ft*3’ ’ n
ofr$20.833 1-3 monthly beginning Aug. 1 1911, and '^Z8 ' 9 n- 
at 10% per annum. The pref. stock Is to receive a ̂ lvB-Rof 5 f°-.P9 a * 
after a?l Transportation bonds have been canceled. V. 8 6 . p. 1532.

bonds’o?tho Columbia Co.. theso lwnds l^lng d e p ^ lt « l^  part ° [  the coBa|-

v aT oo ''V  1140; V 93. p. 1467; V. 101. P- 49. f.- 108 ’. W »  $309,464. V. 108, p. 1419.
For debentures of 1913 seo V. 96, p. 1631, 170.

Ing contract with U. S. Govt, in Aug. 1918, nbnvoAs to Cine. Gas & Elec. Co. see separate statement above.
KENTUCKY P R O P E R T IE S.— Cincinnati Newport & Covington Llgnt 

& Traction Co. controlled under & 90-year iease. (̂ eS. .Ry  r ) /flw’ Mnn" and V. 84. D. 1489. under Columbia Gas & Electric go ., v . iud, 
d 1620). These properties embrace 66 miles o f ' S  mE.05O h. p. supply, the electric railway, and about 8.938 electric consumers 
and 125 miles of pipes for distributing gas to 26.831 consumers.Union Light”  Heat & Pow. Co. of Covington notes. See V.106, p.717. 827 

UNITED FUEL GAS C O —Owns gas rights on over 802.000 acres (also 
oil rights on about 438.000 acres or same), located In VV. Va.. Ky. and

of gas to Columbia Gas *  Electric Co.. OMo Fuel 13upply Co., uuwie

mouth (0 6f G m ^Co anP0pulat” n ^ ^ ^ t ^ l ' f o O  000 “ v '^ O e 'p . lHo'. companies using its gas wholly or partly about 1,800^000. v . iut>. P- 
p „ nlKl stock ^10 000 000 auth. and outstanding. V. 104, p. <o- 

Tn ?915^6U nit«i Fuel Gas Co. retired ^ llo ldbo.u lsau d  made anew
$15,000,000 1st M. under which $11,979,000 1st M . 6s have been Is ued. 
See statement to N. Y. Stock Exchange in V. 103. p. 1133. V. 104. 1p. 86». 
also said company’s caption below and V. 102, P- 816. 1354, V. 105. P- ' 11

ruiifiT T O R S__Chairman. P. G. Gossicr, New York, Ires., A. £>•
Leirl New Yor'k: Vice-Pr^'ts. W. Y. Cartwright and W W Freeman, 
nfneinnatl- Sec-Treas , T . F. Wickham, Beverly Bogert. J. M . Hutton. Cincinnati ™ s  . H g(,iiKman, Freclerlck Strauss John W .
k -J .- i Yvm p  PhlliDs N. Y. City: Geo. W. Crawford. Pittsburgh. 
K S Aitizer. Charleston. ‘ OHIce. Charleston W Va.— (V 107. p. 1195.

'T n i 'S B ^ 'a T A p S o P H O N B  : ^ 5 j . ? S S b a t i o n . -

IS Mareh 1918. V. 106. p. 1037. 1128. 1463. . Tver- 14 1017
CAPITAL STOCK.— By plan of ^incorporationi datwl Dec 14 1917 

(V 105 P. 2367) the new company was organized, with 515.OUU.UUU 
of 7 % cum. pref. stock (with preference also as to assets) par $100 and 
150 000 shares of common stock of no par value. 7 he JJldn„iv to the 
now issues remain undisturbed and new sto0^  W0f- ‘^Yi^ina ODtlom" amount required to take up the old stock under the following options. 

Onfions of exchange: (l) For one share of the old pref. siock upiiotj

gfeuai  ssrssiSsnA ssafjA ssfflf *
DIVIDENDS.— On new pref. paid 1 *A% quar. from July 1918 to April 

iqio  New common $1 75 quarterly from July 1918 to Jan. 191J- OQ 
April 1^919 paid $2 50 in\ash and 1-20 of ja share in common stock.
V Notes —The’ %2 500 b §6  o f% 26  mature $300,000 yearly on May 11 9 K - I i M ’f f i ^ nir i9 2 5  and 19^- .^ e y  “ ust be a r e d  by

m mx After charging off patents. &c.. to a total of $571,812.
OFFICERS.— Pres., Francis S. Whitten: Vlce-Pres.. Wm. M . Johnson, 

ViavPr^. & Treas.. C. Wm. Woddrop: Vlce-Pres. & Gen. Mgr.. . L. 
Willson- Sec.. O. W. Cox; Asst. Sec. & Asst. Treas., F. J. Ames. IS. x .  
office”  Woodworth Bldg.— (V. 107. p. 908; V. 108, p. 881.)

COMMERCIAL CABLE CO— See Mackay Cos. and V. 88, p. 99J- 
COMMERCIAL UNION TELEURAPH CO.— Stock. $500,000. guar. 6% 

(J. & J.) by Postal cable Co.; par of shares, $2.>.
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on first page]

"Commonwealth Edison— Stock authorized $60,000,oon . 
Commonwealth Eleo 1st MfEqually sec t>y Coml NCxxxc*
C o m m o n w e a lth  Ed 1st M I E le c tr lo  mtgeof 1898/--------- xx

Comouting-Tabulating-RecordingCo— Stk (S 12.000.OOOauth) 
Sink fd gold bonds (excl 3628,600 In treas) call at 105—Qz
Computing Scale Co of Amer coll tr red 105-------------------

Consolidated (las (N Y)— Stock 8125.000,000--.--............
Debentures $25,000,000 convertible beg. Feb. 18 ------- c*

Bonds of Companies Controlled 
xN Y Ed-N Y G & E L H A P 1st M 5 1 5 ,0 0 0 .^  —
xPuroh money M 521,000.000 g subj to oall to Feb '02-Ce.o*

• xEdlson Elec 111 N Y 1st cons M $15,000,000 gold----- (l.c*
xUnited Electric Light A Power 1st M 85.370,000.........Un
z Equitable Gas Light cons (now 1st) M.Cel Assumed by ‘ 

‘ ~ & East River Gas 1st Mg_____G.c*)- New Amst«N Y ______ . . .  .. .
a First cons M (85.000,000) gold_.CK.o»J Gas Co. J

Central Union Gas guar p A 1 N Y A East River_Ce.xc'
North Union Gas 1st M 51,500.000 gold not guar. Col.xc* 
Westch Lighting 1st M 810.000,000 g ass (see text) Eq.xo*

Nor Westchester Ltg Co 1st Cons $1.000,000 call 105..E.C
Sing Sing Electric Lighting bonds..................................

Peeltsklll Ltg & RR (controlled co) bonds, see “ Elec Ry Sec
N Y Sc Queens Gas Co 1st & gen M 51,000.000 red 110.-xc'

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

When
Payabl

Last Dividend  
and M aturity

$100 $50,422,800 8 in 1918 Q—F May 1 1919 2%
1898 1.000 8.000.000 5 g M A S June 1 1943
1908 1.000100

38.631.000 
10 48 2 700

5 cr
4 ia 1918

M (, A)—J s .Tune 1 1943 
Apr 10 ’ 19, 1%

1911 500 Ac 6,078,500 6 g J A J July 1 1941
138,500 6 A Sc O Oct 25 1921

100 100,253,000 7 in 1918 Q --M 15 Mar 15 ’ 19 1*4
1915 500 &c 24,410,272 6 Q!—F Feb 1 1920
1898 1.000 15,000.000 5 g J A D Deo 1 1948
1899 1,000 20,929,884 4,2 F & A Feb 1 1949
1895 1,000 2.188.000 5 g J A J July l  1995
1894 1,000 4.838,000 5 J A J July 1 1924

1,000 3.500.000 5 g M A S Mch 11932
1894 1,000 3,500.000 5 g J A J Jan 1 1944
1895 1,000 1,500,000 5 e J A J Jan 1 1945
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 M A N May 1930
1897 1,000 1.250.000 5 g M A N Nov 11927
1900 1,000 8.503,000 •5 S J A U Deo 1 1950

; 1910 1,000 580.000 5 J A D Deo 1 1920
1904 1.000 10,000.000 4 g 1 A .1 July 1 2004

: 1904 1,000 2.500.000 5 g J A .1 July 1 1954
1905 1,000 618.000 5 g J Sc D June l 1955
1896 25,000 5 F & A Feb 1 1926
1900 1,000 2,350.000 5 g F & A Aug 1 1930
1004 816.000 5 g F & A Aug 1 1934

Checks from co’s office
Illinois Tr A S Bk. Chic 

do do

Places Where Interest and 
Dividends are Payable

Guaranty Trust Co, N Y 
Columbia Trust Co. N Y 
Office, 130 E 15th St 
Nat'l City Bank. N Y
Guaranty Trust Co, N Y 
Central Trust Co, N Y 
Guaranty Trust Co, N Y 
1170 Broadway. N Y 
Central Trust Co, N t  
Guaranty Trust Co, N Y 
National City Bank, N Y 
National City Bk, N Y 
Nat City Bank, N Y 
Bankers Trust Co, N Y 
National City Bk. N Y 
Equitable Trust Co, 
Columbia Trust Co. N Y 
Central Trust Co, N Y 

rlo do
N Y , Equitable Trust Co

Union Trust Co, N Y 
Lincoln Tr Co, N Y

CO AIAION WEALTH EDISON CO.— ORGANIZATION.— Incorpor
ated Sopt. 17 1907 as a consolidation, per plan in V. 8o, p. 162, < 24. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 1947. Controls entire electric lighting & power business of Chicago, 
serving a population of over 2,500,000. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electric 
Co. be paid to the city, and providing that the franchise be extended to in
clude all of the subsidiary companies. Under a rate-regulating ordinance 
passed bv the city of Chicago Nov. 30 1913 the maximum rates charged 
wore fixed to Nov. 30 1918. In July 1916 reduced primary rate from 10c. 
to 9c. per k. w. hour. Status in Nov. 1917. see V. 105, p. 1901.

Has seven generating stations with a total capacity of about 730,000 
electrical h. p. and 50 substations. V. 108, p. 969, 976. On Dec. 31 1918 
was supplying an equivalent of 16,633.300 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 electric energy amounting to 358,000 
h.p. to street and elevated railways and other public service corporations 
under contracts running from five to 25 years. (V. 87, p. 1913; V. 89, 
p. 350; V. 100, p. 730, 1351.) No. of customers, about 371.000, Dec. 
31. 1918.

DIVIDENDS.- 1907. 1908.’09. 1910. 1911.1912.1913. 1914-May’ 19 
P ercen t________  IK  5 H 6 6(Q-F) 6*4 7 71* 8 (2% Q— F.

Also 10% paid :n stk. to holders of roc. Oct. 4 1913. V. 97. p. 447, 889.
BONDS. -Additional Commonwealth 5s of 1908 are Esuable for not ex

ceeding 75% of cost of extensions and Improvements. Redeemable at 110 
on or after Sept. 1 1918. V. 79. p. 214; V. 83. p. 326. V 85. o. 163; V .88. 
p. 55. 103; V. 90, p. 40: V. 100, p. 1351, 1440. A block of $4,000,000 of 
these bonds was soul in Feb. 1919. V. 108, p. 83, 786, 969, 975. Midland 
Counties Coal Co., V. 107, p. 1007; V. 104, p. 2238; V. 105. p. 74.

REPORT.— Report for year ending Dec. 31 1918, V. 108, p. 969: 
Calendar Grass Net Bond Dividends Balance,

Year— Earmnas. Income. Interest. (8% ). Surplus.
1918_____$26,505,136 $7,068,021 $2,131,550 $4,033,824 x$902,647

--------------- x6.808.627 2,131,550 “ “
6.498,807 2.099.393

______________  _ 6.519,463 1.890.000
x From this deducted $133,796 for excess profits taxes.

ing all taxes except war excess profits taxes. _„ ____
SmPres., Samuel Insult. Office, Chicago, 111.— (V. 107, p. 1006; V. 108, 
p. 83, 786, 969, 976.)

COA1PUTING-TABULATI NO-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, 111. See V. 94, p. 1254-5. Capital 
stock and surplus of subsidiary companies not owned Dec. 31 1918, $227,
212.Also owns a largo 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 
again in 1917 4% was declared, payable 1% quarterly. Jan. 1918 to Apr. 
1919 paid 1% quar. (4% p. a.).

REPORT.— For cal. year 1918, in full, V. 108, p. 1157, 1183.
.<4 1918. 1917. 1916. 1915.

Net earns, (sub. c o s .).. $2,134,337 $1,915,747 $1,551,227 $1,042,634 
Accrued int. on 6% bds. 346,531 347,389 344,373 351,940

1917......... 25.351,585
1 9 1 6 ____22,863,118
1915 ......... 20.882,327

3,667,352 yl,009.725 
3.667,112 732,301
3.667,110 962.353

y After deduct-

Dividends (4% p. a .)__
Federal taxes_________

419,222
“ x”

-
418.962
282.963

418,292

Balance, surplus------- $1,368,584 $788,562 $690,694________________________________  $866,433
x Federal taxes for 1918 not yet determined.
DIRECTORS.— Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 

Watson (Pres.); Alfred Do Buys, Charles R. Flint. Oscar L. Gubetman, 
Samuel M . Hastings. John W. Herbert. Clarence P. King. Rollln S. 
Woodruff, C. IX Smithers, Charles Smith, Geo. I. Wilber, Joseph E. 
Rogers, Drury \V. Cooper and A. Ward Ford. J. S. Ogsbury is Sec. & 
Treas. Office, 50 Broad St., N. Y.— (V. 107, p. 699, 1840, 2378.)

CONSOLIDATED CAR HEATING CO.—Supplies steam and hot water 
apparatus for heating railway trains and electric heaters for street cars, &c. 
V. 70. o 232. Stock. $1 ,2 5 0 ,0 0 0 - outstanding. 51.130.400’ par. $100 

DIVS.l ’04. ’05. ’06. ’07. '08-’09. TO. ' l l .  T2. T3. T4. '15. 1916-1918 
Percent! 6 4 3 3 None 6 4  6 6H 7 5 2 4  None

Pres.. Claude O. Nuckols, 413 N. Pearl St., Albany.— (V. 101. p. 2147.) 
CONSOL. GAS CO. OF PITTSBU RGH — See Electric Ry. Section. 
CONSOL!DATED GAS OF NEW YORK.— This company was organized 

Nov. It 1884 as a consolidation, and in 1899-00 secured control of all the 
other gas companies and of all the electric-lighting properties in Manhattan, 
N. Y. City. V. 78, p. 105. 1964: V. 79. p. 105, 629: V. 83. p. 1414; V. 84, 
p. 219; V. 86. p. 282: V. 92, p. 257; V. 97, p. 240, 301. Stock holdings 
Dec. 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 cubic ft., beginning May 1 1906, except In outlying district* 
V. 82. r> M2. 807. 931; V. 90. d. 301. In Tail. 1909 the U . S. Stioreme 
Court held 80-cent feature of law to be valid until given a fair trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con
fiscatory. V. 108, p. 272, 483, 881. V. 88, p. 103. 161, 233. 292, 297, 
378, 689; V. 90, p. 301. Tho subsidiary N. Y. Edison Co. reduced its 
ratio for electricity from 8 cts. per k. w. h. to 7H cts. from Jan. 1 to July 1 
1916, thereafter 7 cts. V. 104, p. 2645.

Application for new gas standard, V. 105, p. 1712, 1806.
War activities, V. 108, p. 474.

DIVS. (%) }  ’06. ’07-’09. TO. 1911-T4. 1915. March 1916 to Mar. 1919 
Since 1905..1 5 4 y’ iy. 443 6 yearly 6*4 7% y ’ly (1*4 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. p. 1964; V. 98,p. 1463.

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. 108, p. 474.
Calendar Years— 1918. 1917. 1916.

Net earns, of gas business $94,400 $1,368,699 $2,086,866
Ast. L., II. & P. Co. gas see “ y” 
Dirs. and tnt. received

(see V. 106, p. 392 ).. y7,141,372
1,169,579 1,130,646

1915.
$2,376,753
1,145,467

6,695,957 6,930.108 .6,700,383
Total net income____$7,235,772 $9,234,236 $10,147,620 $10,222,603

Int.. <%c. Bal.sur.ordef■ 
$1,407,535 def.$560,877 
1,391,491 loss 242,063 
1.368,884 sur. 71.531

1918. 1917. 1916. 1915.
Divs. paid on stock..(7%)6,994.794 (7)6,987,155 (7)6,987,155(6M)673761 
Int. onfund. & oth. d ’t . 1,533,372 1,493,159 1,493,156 1,719,746

Surplus _________ def.$1,292,393 $753,922 $1,667,309 $1,765,244
y Dividends, &c., received from Astoria Lt., Ht. & P. Co. aro included 

In the report for 1918, but not as In previous the company’s net earnings.
OFFICERS.— President, George B. Cortelyou; Vice-Presidents, Wal

ter R. Addicks and Robert A. Carter; Sec., R. A. Carter Sr.; Treasurer, 
O. G. M. Thomas; Asst. Sec., H. M. Brundage and F. R. Barnitz; Asst. 
Treas., Benj. Whitely. Trustees, n . E. Gawtry. John VV. Sterling. 
VV. Rockefeller, Geo. F. Baker, F. A. Vauderlip. Samuel Sloan, Moses 
Taylor, VV. R. Addicks, Donald G. Geddes, N. F. Brady. Geo. B. Cortei- 
you. Walter P. Bliss and Louis M . Greer. Office 4 Irving Place.— 
V. 105. p. 1712, 1806, 2001, 2458; V. 106, p. 90, 392, 601, 1464; V. 107, p. 
2378; V. 108, p. 474, 483, 786, 881.)

Controlled Companies.
(1) NEW AMSTERDAM GAS.

Incorporated Nov. 1 1897 and consolidated N. Y. A East River and 
Eq Gas Light per plan V. 66, 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.
1918..................83,915,397 $755,265 $91,393
1917,................  3,734,555 1,068,600 80,828
1916 ......  3,546,114 1,370,250 70,165

(2) NEW YORK EDISON COMPANY.
Organized May 23 1901 as a consolidation of the N. Y. Gas & Eleo. Light, 

Heat & 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, n. 1915: V. 84. p. 219. Stook 
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 (1)4% 
quar.). V. 100, p. 1353, 900, 984: V. 92, p. 1377. Electric rates reduced 
June 1917, V. 104, p. 2347, 2645; V, 106, p. 2455.

BONDS.— The first 5s of 1898 (815,000.000) 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 Hen 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, $750,612.

REPORT for year ending Dec. 311917 showed (compare V . 107, p. 797): 
Operating Net, after Other Int., Re- Dividends Balance,

Cal. Revenues. Taxes. Ac. Income, serves, Ac. Paid (7% ) Surplus.
Years. $ $ $ $

1918.25,339,203 7,332,504 1,885,888 4,034,646 
1917.25,688,009 8.755.035 1,828,317 0,084,1151916-24.336.449 11150.645 1.704,794 5.841,892 . . , .

“ interest, reserves, &c., in 1918 include interest $2,027,040 and rents, 
$2,007,006. No amount reserved for contingencies in 1918.— (V. 107, 
p. 797.)

(3) NEW YORK MUTUAL GAS LIGHT CO. 
fncorp. la 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.—  J’98. ’99. ’00. ’01-’05.’06. ’07 -T 0 .T 1 .T 2 .T 3  to Jan. 1919 

Since ’97 (J.AJ.)l 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 dof.$82,875
1916 ___  1,474,435 295,226 64,625 12,390 (9) 309,294 sur. 38,167

(4) STANDARD GAS LIGHT CO.
Organized In 1886. Owns 202 miles of gas pipes north of 13th St.. N. Y .  

The Consolidated Gas Co. owns $4,796,200 of tho 54.955.700 commou and 
$1,096,100 of the 54.293.600 preferred.

DIVS- ’98. ’99. ’00. ’01. ’02-’05 .’06. ’07-’09 .’ 10. T l .  1912to’ 16. 1917 
Com. % . 8 5 0 2 6 y ’ ly 1 4  0 2 4 3 yearly *4
Pref. % . 8 6 2X  6 6 y'ly 6 6 6 6 6 yearly 3

In 1917 June, *4 % on common and 3% on pref.; none since.
Year— Gross. Net. Interest. Dividends. Balance.

1918 _____$2,060,680 $106,270 $71,861 nono sur.$34,409
1917 ......... 1,912,010 339,186 70,791 165,976 sur. 102,419
1916................  1.823,986 518,919 72,330 407,313 sur. 69,276

Office, 130 East 15th St., N . Y ( V .  94. p. 1030: V. 100, p. 1253.)
(51 UNITED ELECTRIC LIGHT & POWER CO.

Stock. $5,299 684 fof which SI.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 CO.— (V. 100, p. 1253; V. 107. D. 600.)
(7) NORTHERN UNION GAS CO.— (V. 100 p. 1253; V. 107, p. 600.)
(8) WESTCHESTER LIGHTINO CO. (N. Y. & Westohsster Light Co. 

—Supplies gas and electrlolty In Westohester County north of New York 
City. See V. 71, p. 1023, 1175. The Consol. Gas Co. owns the $12,500,000 
cadtal stock. See V. 79. p. 160. 217, 504, 1706. In 1909 permission was 
obtained to purchase the 5804.000 Northern Westohester Lighting Co. stock, 
all the $500,000 Peokskill Lighting & RR. commou stock and 50% of the 
pref. stock. V. 87. p. 617; V. 89. p. 108, 1486; V. 96. p. 731.

BONDS.— N. Y. St Westchester Lighting Gen. Mtge. bonds of 1904* 
tubject to call at par and int. V. 79, p. 1706, 1957. They aro guaranteed • 
prin. and int., by the Consolidated Gas Co., as aro 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 boing reserved 
to retire N. Y. & Suburban 5s) are:

Bonds (V. 81, p. 1609)— Interest. Outstanding. Maturity.
New York & Suburban Gas 1st M.T 5 g M to Sx a$230 000 Mch. 1 1949

g. guar, p A 1, by Am Gas Co___ /Sub.) to call at lOoAInt since Mch 1 '09
Hudson River Gas A Eleo 1st M___ 5 M A Nx b250,000 May 1 1929
fVhlte Plains Lighting 1st M.......... 5 J & D *  335,000 June 1 1938

$ $
4,616,178 sur.567,568 
4,616,817 def.$117,580 
4,616,738 sur.2,396,809

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A p r ., 1919.] I N D U S T R I A L  S T O C K S  A N D  B O N D S 1 5 3

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

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last 7Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$L 00 $ 1 4 ,3 8 5 ,8 0 0 S ee  te x t k — .1 A p r  1 1919  2 % C h e ck s  m a ile d
3 6 7 ,7 4 7 5 M & N Perpetual C h e ck s  m a ile d

1905 1.000 a l 3 ,845,00(1 4 H  b J A .1 F e b  14 1935 N ew  Y o r k . H alt a n d  Lon
1916
1919

100 & c 8 ,4 4 1 ,3 0 0 5  K M & N N o v  15 1921 
F e b  1 1949

NYTrust;AlexBr’n, Balt
1919 5 0 0  & c 5 ,0 0 0 ,0 0 0 7  g F & A A u g  1 1922 M e r c h  N  B k ,  N  Y ,  B a lt o
1899 1 ,0 0 0 4 ,4 2 8 ,0 0 0 4 1$ g M & N M a y  l  1929 A le x  B r o w n  & S o n s , B a lt
1889 1,000 3 ,4 0 0 ,0 0 0 5  g J & .1 J u ly  1 1939 F a rm  & M e rch  B k , Balt
1904 1 ,0 0 0 6 ,1 0 0 .0 0 0 4 Y  g A & O A p r  1 1954 F id e l it y  Trust C o , Balt
1907 1 .0 0 0 3 ,9 5 0 .0 0 0 5  e J & D J u n e  l  1947 N o rth e rn  T r u s t  C o , P h lla

50 1 ,0 9 0 ,0 0 0 5 J & J J a n  2  191 9  2 Y C h e ck s  m a iled
1917
1918

50 0  & c 5 ,0 0 0 .0 0 0
4 6 8 ,0 0 0

F & A A u g  1 1922 
M a r  1 1921

BkrsTr.N Y ;AlexBr’n,Bal
1915 60 0  & c 9 0 0 ,0 0 0 5 g F & A A u g  1 1940 Merc Tr & Dep Co, Balt

100 700,000 6 Q— F May 1 1919 1J4 C h e ck s  m a ile d
1907 1 .0 0 0

10
3 0 9 ,0 0 0

2 ,9 8 3 .0 3 0
5  g F A A F eb  1 1937 

O c t  21 ’ IS  7 5 c
Continental Tr Co, Balto

100 4 0 ,2 0 5 ,4 4 9 S eo  te x t y S A p r  3 0  T 6 . 1 4 $ % G u a ra n t>  T r u s t  C o .I N fY
1897 l ,0 0 0 9 3 ,0 0 0 4 Y g j & J J a n  1 1922 U 3 Mtge & Tr Co, N Y
1904 1 ,0 0 0 4 ,5 9 3 ,0 0 0 4 H  g M & N M a y  1 1934 G u a ra n ty  T r u s t  C o , N Y
1901 1 .0 3 0 4 ,5 8 4 ,0 0 0 5 g J & J J u ly  1 1931 U S Mtge & Tr Co, N Y
1910 1 ,009 1 0 ,8 7 5 ,0 0 0 5  g J A 1) D e c  1 1950 G u a r a n ty  T r u s t  C o , N Y
1913

c Co 5s

500 Ac 

closing t

5,873,500 

he Issue ($1

6 g

5,000,00

F

0 ).

& A Feb 1 1923 Equitable Trust Co, N Y

General mortgage $15,000,000 golcl.fV.103, p.2240)CoBa xe 
Convertible gold notes callable sec by 1st ref mtge at 101
Secured convert notes (closed) call text----------------MBa.c:
United Electric first consol mtge (closed) g o ld ___MBa.xc'

Consolidated Gas General (closed) M gold (tex t).FBa.xc 
Leading Guaranteed Issues—

Baltimore Electric M $7,500,000 g red 110 gu p & 1 s f.xc
Preferred stock 5% guaranteed.......... .............................

Consol Pow Co secured gold notes guar p & i call__CoBa-C*
Three year 6 % notes-----------------------------------------

PubSer Big Co 1st M 5900.000 g gu p& 1 redl05xc*._. BBa
Pref stock 0% cum guar$700.000------------------------------

Roland Park Elec & Water Co 1st M $400,000 g gu p & 1
Consol Interstate Callahan Mining—Stock------------------
Consolidation Coal—Stock authorized $50,000,000.............

First mtge $750,000 gold s f redeem each Jan at 105.Usx 
Refunding mtge $7,500,000 auth gold s f red 105 Q.xc*&r
Fairmont Coal 1st M gold sinking fund assumed___ G.zc*
1st & Ref M $40,000,000 g auth red 107 M s f-.O .xc-& r*
Convert Oollat gold bonds $0,500,000 re d ------Eqxc*Ar*
Cumberland & Pennsylvania RR—See Railroads
a The remaining $1,155,000 is pledged under Baltimore Ele

f a )  V .  6 8 .  d . 4 7 4 :  V .  7 0 ,  p .  8 4 4  <b> V .  6 8 .  o .  8 2 4 :  V .  7 0 .  p  8 4 4 .
Earnings for year 1918, gross, $4,204,090: net, $1,237,944: other income, 

$67,282: charges, $1,187,901; bal., sur., $117,325, against $367,848 in 1917 
— (V. 100, p. 1173, 1346.)

(8a) NORTHERN WESTCHESTER (N. Y.) RIGHTING CO.— Or
ganization.— Incorporated in New York May 1905 as a consolidation of 
companies operating in Ossining, Croton, Briarcliff Manor, &c., in West
chester County, N. Y. (V. 81,jp. 268). The entire capital stock, $804,000 
Is owned by the Westchester Lighting Co.

BONDS.— Authorized 1st consols., 51.000.000: balance unissued Is re
served for additions. &c.— V. 89. D. I486

(9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO.— 
Supplies Borough of Queens outside of Rockaway. See V. 72, p. 1039.

The Consolidated Gas Co. owned Dec. 31 1916 $1,044,000 common and 
$819,800 prof, stock: outstanding, $1,250,000 each. V. 96. p. 1492. 
Dlv. on prof., 2 V<J %. naid Doc. 1 1904: 1907 to 1911 5%; 1911, 4 ki%:
1912 to 1917, 1% Q.-M. V. 92, p. 1439; V. 100, p. 1253.

REPORT.— For year 1917 in V. 107. p. 600, 601-
Year__ Gross. Net. Interest. Dividends. Balance.

1917 $2,072,697 $628,734 $270,878 (4%)$50,000 sur.$307,855
1916 1,741,684 708,854 268,995 (4%) 50,000 sur. 389,859
— V. 100, p. 1253.

(10) NEW YORK & QUEENS GAS CO.— Supplies Flushing, College 
Point, Whites tone and Bayside, N. Y. Stock, $600,000. In May 1913 
the Consolidated Gas Co. obtainod authority to purchase a majority of the 
stock and also the remainder at the same price. V. 96, p. 1493. For cal. 
year 1918, gross, $344,239; net, $23,478; other income, $598; interest, &c., 
$55,818; bal. def., $21,741. In 1917, gross, $303,896; bal. sur., $3,499. 
Pres., N. Taylor; Sec. & Mgr., II. M . Spear; Asst. Sec., Wm. Raynor. 
Office, 8 8  Main St., Flushing, N. Y .— (V. 107, p. 600, 805, 2378; V. 108, 
p. 272.

CONSOL. QAS CO. OF P I T T S . — See “ El. Ry. Sec.”  and V. 108,p.680.
CONSOLIDATED GAS ELECTRIC LIGHT & POWER CO. OF BAL

TIMORE.— ORGANIZATION.— Incorn. Juno 20 1906. v. 82, p. 1441 
Has an arrangement with the Penna. water & I ower Go. whereby it con
trols the entire powor supply of that company in Baltimore and vicinity 
excepting an amount reservod for the local traction company. V. 84. n. 
027; V. 85?JP. 163; V. 90, p. 377. 1557: V. 91. p. 468, 947; V. 92. p 404 
1241. On June 1 1912 leased the electric buslnoss of the Baltimore County 
Water & Electric Co. V. 94, p. 1386. Annual meeting as changed 1st 
Wednesday In April. Ratos in 1918, V. 107, p. 1476.

The proceeds of the $5 ,0 0 0 ,0 0 0  7% convertible notes issued in Mar. 
1919, it was stated, will together with additional cash to bo furnished by 
tho company provide $0 .0 0 0 ,0 0 0 , for use in increasing the capacity 
of electric power plants by 40,000 k. w., or 53,000 h. p., and also to extend 
gas plant and holders, gas and electric transmission lines and distribution 
systoms, and to liquidate temporary loans already contracted for the same. This financing will provide for needs well into 1920. See below and V.
10In 'l907 all of the $2,500 000 Baltimore Elec. Co. common stock was 
acquired (through Maryland Securities C o.). tho property being leased for 
9 9 9  yoars at a rental providing for interest on any outstanding 5 % bonds 
and divs. on tho $1 ,0 0 0 ,0 0 0  5% pref. stock. V. 85, p. 1341: V. 8 6 . p. 1 1 2 . 
In Jan. 1907 purchased tho ontiro stock of the Roland Park Electric & Water 
Co. and guarantees its 1st M. 6 % 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 Jan. 1 1916. V. 101, p. 215; V. 102. p. 253.

Tho Maryland P. S. Commission Nov. 26 1918 authorized an increase in 
tho secondary gas rate from 35 to 50 cents per 1,000 cubic feet, but denied 
permission to increase tho primary rato from 7o to 85 conts. v. 107, p.2191. 
up to 30 days prior to date of redemption. Secured by 1st Ref. Mtge 
of 1919 pari passu with tho bonds issued thereunder. V. 108, p 1167

On April l 1910 laws were signed repealing monopoly Acts. v. 90, p 9<:9.
STOCK.— All of tho $4,103,754 0% prof, stock was paid ofr at 120 on 

April 1 1917. V. 105. p. 1306. Capital stock authorized. $30,000,000; re
served for conversion of $8,500,000 convertible notes of 1916, $7,727,300 
8 eo below and V. 103, p. 1595; V. lOo, p. 1306, 1712. Notes payable 
Juno 30 1918, $2,985,775; other current liabilities, $1,029,053; cash ac
counts receivable, &c., current assets total, $o, 119,782.

DIVS.— 11911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
On cominon%l 5 5 ^  6 4  J 7 7 ji 8  2 ,2

The dlvidond rate was Increased from 1 % to 2% quar. (8 % p. a.) with 
the 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 $1 1 0  per sharo. Also subject to call by tho company, all 
or any part, on any int. date on or after May lo 1919 at 101 % of par and
lnt. on 60 days’ notice, but if so callod may bo converted into common stock up to 30 days prior to date of redemption.

Tho $5,000,000 7% Secured Convertible gold notes, issued in Mar. 1919 
for tho purposes abovo stated (V. 108, p . 1062), are convertible, par for par 
at any time, at holders option, into iirst Ref. Mtge. 6 % Skg. Fd. bonds 
duo Feb. 1 1949 (if called for redemption convertible up to 30 days before

They are secured by piedgo of $6,000,000 mortgage bonds, viz., $2,500^000 
First Mortgago 5% bonds of tho Consolidated Lower Co. of Baltimore, duo 
1937, and $3,500,000 First Refunding Mortgago 6 % bonds of Consolidated 
Gas bloc. Light & l ’ow. Co., due Feb. 1 1949.

BONDS, &c.— As to tho $15,000,000 Gen. M. 4Hs, see table and V lil t 
p. 2158: V. 80, p. 1731, 714, 1481: V. 8 8 . p. 233; V. 91. p. 41. 1832: v TO* 
p. 1376, 1502, 1568; V. 93, p. 1791: V. 96, p. 1704: V. 98. p. 239; V 105.
D’ First Refunding Mortgage of 1919.

Tho lsf Ref. Mtge. of 1919 will cover all property now owned or here
after acquired. Authorized issuo not to exceed $100,000,000; Bankers 
Trust Co., N. Y., Trustee. Initial $3,500,000 pledged to secure these 
notes and with $1,500,000 additional reserved for conversion of said 
$5,000,000 7% notes bear 6 % interest, and will mature Feb. 1 1949 
but will bo redeemable on 60 days' notice, viz. (a). In first 5 years at lid  
and int.; (6) next 6  years at 107 Vi and int.; (c) next 15 years at 105 and int •
(d) last five years before maturity at 102  and int. Subsequent series to 
boar such interest, maturo at such timos (not later than Feb. I 1999) and 
bo redeemable at such prices, as may bo fixed. (V. 108, p. 1062, 1167 )

(6 % ). Dividends. Surplus.
___ (8% )1,155,024 1,156,476

retired (8)1,150,864 *6,701

Sufficient of tho new bonds will be reserved to retire, par for par, (a) 
all underlying securities o f the company and of its subsidiaries, ana (5) 
any convertible 5% notes due Nov. 15 1921 not converted into common 
stock prior to maturity. (Said convertible 5% notes are secured p a r i  p a s s u  
with bonds issued under this mortgage.) The remainder authorized will be 
issuable only for 80% of the cost of additions and improvements. Annual 
sinking fund from Aug. 1 1922, equal to 1 % of the total of these bonds from 
time to time outstanding, to purchase or call them for cancellation in 
amounts prorated over all seriesAoutstanding.

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 rato not to exceed 5% per ann. Redeem
able in whole or any part ac any time on 3 months’ notice at 110 and in-. 
V. 103, p. 2240, 764; V. 98, p. 841. 1159.

Or the 50-year Gen. 445s of 1904 of Consol. Gas Co., $6,100,000 have been 
Issued. Fidelity Trust Co., trustee. No further bonds can be issued except 
to retire tho 5s due 1939. V. 78. p. 1964, 2014, 2387; V. 79. p. 1643; V. 8 8 .
n. 103; V. 90, p. 1173, 1493; V. 91. p. 41: V. 90, p. 363, 491, 718. 949: 
V. 99. p. 1050-

Tho Baltimore Electric Co. 5s ($7,500,000 authorized issue; Northern 
Trust Co. of Phlla., trustee) are secured by a lien on the property and 
$1.155.000.Consol. Gas El. L. & P. Co. gen. 445s. V. 85, p. 598. 1271. 
1340; V. 87, p. 741; V. 108, p. 1166.

The Public Service Building Co. has erected a 20-story building which 
Is leased to the Consolidated Co. for 25 years under an annual charge 
sufficient to pay lnt. and sink, fund on the bonds, divs. and sink, funds on 
the P^ef. stock, oper. exp., taxes, maintenance, <&c. There have been 
sold $900,000 1st M. 5s, $700,000 pref. stock and $139,000 common stock. Seo V. 101, n. 1017; V. 103. p. 764

Tho $5,000,000 secured gold notes of The Consolidated Power Co. of 
Balt, wore Issued in Aug. 1917 to provide toward construction amounting 
to $6 ,0 0 0 ,0 0 0  consisting of power plant, transmission lines. &c., all of which 
will bo leased to Consol. Gas, Elec. Lt. & P. Co. The notes (guaranteed) 
aro secured by $6,000,000 of a $15,000,000 bond issue of the Power Co. 
A further $2,500,000 of the funds was pledged in Mar. 1919 as part security 
for 7% Secured Convertible notes.— [Ed.) The notes are callable as a whole 
at 103 and int.; on and after Aug. 1 1919 at 102; and on and after Aug. 1 1920 
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. JJommon Net,

Year— Income. Taxes). Charges. ~ ' . . .  - -
S $ $

1918-19.13,469,000 4,569',000 2,257,500
1917-18-10,619,588 4,203,904 2,071,340 - _ _
1916-17.-8,498,809 4,018,644 1,672,223 226,588 (745) i,'079a58 *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, &c., $975,000 
in 1917-18 and $900,000 in 1916-17, against $774,542 in 1915-16.

Compare ten-year record with financial information in V. 104, p.2248.
OFFICERS.—Chairman. J. E. Aldred; Pres., Herbert A. Wagner; V.-Ps. 

Chas. M. Cohn and Chaa. E. F. Clarke: Sec., Wm. Schmidt Jr.: Treas 
John L. Bailey. Office. Liberty & Lexington Sts., Baltimore. N. Y . 
offico, 61 Broadway.— (V. 108, p. 583, 6 8 6 , 1062, 1167, 1612.)

CONSOLIDATED INTERSTATE— CALLAHAN MININd 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 Juno 30 1917, in all $13 50 per share, or $6,277,365 in divs.; Sept. 
1917 none, ponding certain improvements, &c.: Jan. 2 1918, 50 cents (5). 
Juno 15, 50 cents (5%) quarterly. In Oct. 1918 paid 75 cents (745 %) quar. 
V. 107, p. 1387. V. 106, p. 2347. See V. 105, p. 2097, 1524. Listed on 
N. Y. Stock Exchange in July 1916; seo full statement in V. 103, p. 249.

In Oct. 1918 tho 10-year contract of 1914 with the American Metal Co. 
for the sale of all tho company’s output was canceled by mutual consent 
and tho Metal Co. interests surrendered all their holdings in the capital 
stock. The outstanding stock was thus decreased from $4,649,900 to 
$2,983,030, excluding treasury shares. V. 107. p. 1483. In Mar. 1919 
shut down bocauso of unprofitable prices following the war. V. 108, p.1277.

For year ended Dec. 31 1918, total income was 31,228,616; balance, after 
operating costs and impts., $260,289; current surplus as of Dec. 31 1918, 
$254,553. In June 1918 directors or officers of tho company were elected 
to fill six of tho seven positions on the board ofitho Big Ledge Copper Co. 
V. 106, p. 2760. Pres., John A. Percival. N. Y. offico, 61 Broadway. 
— (V. 107, p. 805, 1387, 1483, 2191.)

CONSOLIDATION COAL CO. Ml).—Inc. In Md. 1860. V. 82, p. 1043.
Owns 301,130 seres of land In Maryland. West Virginia Kentuckv and 

Pennsylvania. V. 8 8 , p. 1256, 1375. Also owns: (1) Entire capital stocks 
as follows: (a) $1,500,000 Cumberland & Pennsylvania RR., which see 
under “ Railroads” above; (6 ) $4,000,000 Somerset Coal Co.; (c) $1,000,000 
Fairmont Mining Machine Co.; (d) $650,000 Consolidation Coastwise Co.
(2) Majority stocks, viz.: (a) 5,400 shares prof, and 18,900 shares common 
of Northwestern Fuel Co., owning large docks at Washburn, Green Bay and 
Superior, and yards at St. Paul and Minneapolis; (6) $1,457,600 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: Y. 8 8 , p. 1200; V. 95, p. 683.

Coal mined in 1918. including subsidiaries, 8,053,010 net tons, and
792,947 net tons mined by lessees. See 55-year record, V. 106. p. 1179. 
Owns $1,500,000 stock of Cumberland & Penn. RR. and guarantees its 
$1,000,000 bonds. As to allied Elk Horn Fuel Co., see that 0 0 . below. 
Govt, fuel control. V. 105, p. 1949. 1851, 1852. V. 106, p. 2760.

STOCK.— In Jan. 1917 tho authorized capital stock was increased from 
$39,190,500 to $45,000,000, and in Mar. 1918 from $45,000,000 to $50,
000.000; a stock dividend of 5% was paid in Feb. 1917 and of 14% in March 
1918. V. 106 p. 1233, 1580.

Stock to amount or $7,980,000 was issued in exchange for the $7,000,000 
debonturo bonds and accrued interest at maturity Feb. 1 1917; the deben
tures wore held by tho Rockefeller interests and the conversion is understood 
to have given thorn a majority interest. V. 104, p. 365, 767, 1804.

DIVS. (% ).’06. ’07. ’08. 1909. ’ 10toT 6 T7. 1918. 1919.
Since 1903------ 6 6  6 6  & 2 ex. 6  yearly. 6  6  1H,144_ >- .

do ex tra .. 2 2 2 ------  0 — Feb., 3 ................ ..
do Instock . .  __ 60 . .  5 Apr., 14 ____•__
In 1918, Jan. 31, 14$ (qu.); Fob. 11. 3% extra; April 20, 14% in stock. 

V. 106. p. 1580. 1233. 193.
BONDS.—"1st & 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 lion on 194,970 acres of coal lands or rights (inc!. 100,000 acres pur-
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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

$13,500,000
4.675.000

1 0 ,0 0 0 ,0 0 0

See text 
7 in 1918 
See text

Q—J y —J 
j  & J

Apr 1 T9 1M% 
Apr 1 T9 1M % 
Jan 8  T9 10%

Checks mailed 
do

Central Union Trust Co
14,537,950
3,222,000 
See text 
9,854.450 

49.777,333 
29.826.933 
a5,065,000 b734,00*> 

C817.920

Feb 15 T9. 1M By check
Q—J iS

Q—M 
Q—M

Apr 15 1919 1M 
Mar T5 19. 3% 
Mar 15 T9, 6 %

do do
12% 1918 
24Inl918

Checks mailed 
Boston

Seo text 
5 g
5 g
6  g

Q—J \I & N 
M & N 
M & S

Apr 15 T9 1M 
May 1 1934 
Nov 1 1931 
Sept 1 1926

Title Guar & Tr Co, N ? 
do do 
do do 

Title Guar & Tr Co.Bkyln

d5,168,000 5 g J & J July 1 1930 Farmers’ I. & Tr Co. N Y

01,000; b$3 0 1 ,0 0 0 : c $479,00 0; d $2,995,000 (along with $1,365,000

Continental Can Co—Common stock $15,000,000________
Pref stock (a & d) 7% cum $7,500,000 red 125-----------------

Continental (Fire) Insurance Co—Stock-------------- -------
Continental Motors Corp—

Common stock, $15,000,000 ____________________________
Pref (a & d> stk 7 % cum a f text__________________________

(The) Continental Oil Co—Stock $12.000,000.....................
Copper Range Co— Capital stock $10,000.000-------------------
Corn Products R efin ing.—Common stock S50.000.000-..

Preferred (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 627)-.z
N Y Glucose Co first mtge assumed gold s f (see text!---- z
Quaranteed Debentures—
Nat Starch Co debs g guar p & 1 (V 94, p. 127)-------------- z
a b c d Including amounts hold by Corn Products Ref. 

held by National Starch Co itself.)

1909 
190(3 
1901
1910 

Co., vi

$100 
100 
25
1 0  

1 0 0  
1 0 0
25 

100 
100

1 ,0 0 0
1 ,0 0 0

See text
1 ,0 0 0

z.i n $2 ,6

Fed'l Tax. Dividends. Bal.. Sur. 
$770,810 $2,410,046 $2,598,015 

1,491,067 3,121,290 5,389,933 
................. 1.500,781 2.574,774

chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,1(30 acres, and on other 
tangible assets, Including mining plant, tugs, barges, coal cars, securities, 
<5co„ aggregating $21,409,075. Sinking fund, 2o. per ton mined In first 
6  years, then 3o. for 15 years, 4o. for 10 years and 5o. for remaining 10 
yrs. Depredation charge of 2 Mo. per ton, &o.. also charged agst. operation.

Status of $40,000,000 First and Refunding Mortgage Bonds Dec. 31 1918.
Reservod to retire prior Hon bonds (see table at-head of page)_$9,270,000
Pledged as collateral under 6 % convertible secured gold bonds.- 6,500,000
Retired by operation of sinking fund ($166,000 in 1918)_______  865,000
Hold for future development, &c., for most part to 75% of cost  6,333,000
Held In treasury. $6,157,000, and outstanding, $10,875,000-,__ 17,032,000

The $6,500,000 10-yr. 6 % gold bonds dated Feb. I 1913 were secured by 
deposit of $8,500,000 1st & Ref. 40-yr. bonds, $1,800,000 Northwestern 
Fuel Co. (of Wisconsin) common stock and $500,000 Metropolitan Coal Co. 
(of Massachusetts! common stock. They will be convertible Into common 
stock at $105 per share up to Peb. 1 1922 (oxcept that in case of redemption 
In whole or part at 105 on Peb. 1 1918 or any lnt. 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 & ref.”  M . 5% bonds equal to 
111 1-9% of the par value of the shares withdrawn, or on any after Feb. 1 
1916 withdraw said shares at 80% of par (n cash for use In redeeming the 
bonds at 105%. To Dec. 31 1918 $626,500 had been converted Into stock. 
V. 96. p. 363. 421. 491, 556. 792: V. 98. p. 997.

Of Fairmont Coal Co. $6,000,000 1st M. 6s, $1,227,000 had on Dec. 31 
1918 been retired by sinking fund and $189,000 was pledged under First & 
Ref. Mtgo. of 1910. V. 106, p. 1475.

REPORT.— For 1918 at length in Y. 108, p. 1158, 1178 to 1180, incl. 
subsidiaries.

Cross. Net. Int., Ac.
1918-$26,148,895 $8,507,398 $2,727,897
1917- 26,113,204 12.792,349 2,790,059
1916. 17.342.366 6.131.919 2.056.364

The total surplus Dec. 31 1918 was $52,193,517, after deducting 14% 
stock dividend, $4,937,002. In 1913 revaluation of coal lands added 
$38,925,971 to total surplus.

Chairman of Board, J. If. Wheelwright; Pros., Clarence W. Watson.— 
(V. 107, p. 805, 2292; V. 108, p. 1158, 1167. 1173.)

CONSUMERS POWER CO. (OP MAINE), MICH.— Sea "E l. Ry. Sec.’
CONTINENTAL CAN C O —ORGANIZATION.— lncorp. ir» N. Y 

Jan. 17 1913. Operates ' 23 up-to-date mills" at Oanousburg, Pa. V. 95 
p .  1610 V. 96, p. 363; V. 104, p. 555, 2643.

STOCK.—The preferred Is callable . all or part, at 125 and accrued 
div., also, beginning In 1915, for annual sink. fd. of 3% of Issuo. payable 
out of surplus profits. The prof, has no vote for directors unless 4 quarterly 
dlvs. are In default. In which case the election Is vested exclusively In the 
pref. until all the defaults have been made good. No mtge. or Increase 
In pref. stock without consent of 75% of each class of stock. Dividend on 
pref. from organization to Apr. 1 1919. Incl., 1M % quar. (7% per annum* 
On common Oct. 1 1915 to Jan. 1 1918, incl., 5% n. a. (1 M% Q.-.T.), also 
Feb. 21 1918, 35% In com. stock; April 1918 to April 1919, 114% quar.

In June 1917 to provide additional working capital to take cure 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 tne auth. common stock to $15,000,000 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., $825,000 was 
redeemed to Dec. 31 1918.

REPORT.—Report for year ending Dec. 31 1918 In V. 108, p 
Cal. Deprecia- Federal Pref. Common
Year. Net. lion. Taxes. Divs. Dividends.
1918. $3,728,269 $229,226 $900,000 $327,250 (6%)$809,776 
------ ------------  400,392 850,000 344,575 (5%) 450,000

323,111 44,000 353,237 (4%) 400,000
_____ 132,126 ...........  361,725 (2M 200,000

x Shown after deducting $165,000. redemption of oref. stock.
Profit and loss surplus Dec. 31 1918, $2,623,259 (after deducting stock 

dividend of 35%—$3,500,000—paid in Jan. 1918.)
Ofrico, Syracuse, N. Y.— (V. 106. p. 90, 598, 712, 717931, 1690, 1903.)
CONTINENTAL (FIRE) INSURANCE CO.. N. Y.—Stock listed on 

N. Y. Stock Exchange In Fob. 1916. In Jan. 1916 (a) the authorized issue 
was increased from $2 ,0 0 0 ,0 0 0  to $1 0 ,0 0 0 ,0 0 0 ; (6) the par value of shares 
was changed from $100 to $25 each; (c) $7,O0O,OOO of the now stock paid 
for out of surplus, was distributed Jan. 10 as a stock dividend; and (d) 
$ 1 ,0 0 0 ,0 0 0 'new stock was offered to stockholders for subscription at par 
Cash dlvs., 1911 to Ian. 1916. 50% per annum: 1916. Julv. 5%: 1917 
Jan. and July, 6 %; 1918, .Tan., 6 %; July, 8 %; 1919, Jan., 10%.— (V. 102, 
p.„156, 611; V. 104, p. 167; V. 108, p. 399; V. 107, p. 2379.)

CONTINENTAL .MOTORS CORP.—ORGANIZATION.— lncorp. In 
Virginia In Jan. 1917 (see V’ . 101, p. 259). and took over business and plants 
at Detroit ami Muskegon. Mich, of Continental Motors Co., makers of 
“ Continental” gasoline motors. Com. stock auth., $15,000,000; par, $10; 
outstanding Jan. 1919, $14,537,950. Pref. stock (offered by William P. 
Bonbright & Co. and Lee, Itigginsou & Co.) is callable in 1920 as a wholo at 
104 and div., increasing 1 % yearly to 110 in 1926 and thereafter. Sinking 
fund equal to 2 0 % of net profits remaining after pref. div. will accumulate 
until entiro issue can be called. No bonds. Notes payable (Oct. 31 1918). 
$850,000. The Michigan Securities Commission in Dec. 1918 removed its 
restriction on dividends upon common stock to 6 % per annum, earnings 
having been accumulated as ordered. V. 107, p. 2191; V. 104, p. 954. 
Divs. on prof., 1 M% quar. from April 1917 to April 1919. Div. on com. 
stock No. 1, June 15 1917, l'A% : Dec. 5 1017, 2%; Feb. 1918 to Feb. 15
1919, 1 A  % quar. V. 105, p. 2187, 2275. Liberty motors, V. 105, p .2  458.

REPOR T.— For year ending Oct. 31 1918; V. 108, p. 576, shows:

1917- 4,531,370 
1916. 2,510,665 
1915. 1,457,965

680.
xSurplus. 
$897,017 

2,486,403 
1,390,317 

76 4,114

Yr.T7-T8.9MA7o.T7. 
Com.div.(8 % )$l, 162,78 4 $217,928
Balance, surp. $538,719 $1,000,583

Yr.T7-T8. 9MA7o.’ l7.
Net p rofits ..-$1,939,785 $1,396,814 
Pref. div— (7%)238,282 178,305
Tot.p.A 1. sur.

O ct.31 1918 $1,555 $610,000
l’res., Benj. F. Tobin, Detroit; V.-Pres., R. W. Judson; Sec. A Asst. 

Treas., W. Ii. Angell; Treas., G. W. Yeoman.— (V. 108. p. 483, 576.)
(THE) CONTINENTAL OIL CO.— ORGANIZATION. &c.— lncorp ii. 

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 
p. 4390. Stock, $3,000,000; par, $100. Stockholders voted Sept. 17 1917 
to increase the auth. stock from $3,000,000 to $12,000,000. V. 105, p

1212. Dividends paid Sept. 1913 to Mar. 15 1919. 12% (3% Q. M .). 
Pros., E. T. Wilson: Treas., O. E. Strong. Office, Denver, Colo. Earn
ings for year 1915 (V. 103, p. 2 3 6 8 ) (V.108, p. 384.)

COPPER RANGE CO.—ORGANIZATION.— lncorp. In Mich. Jan. 20
1899. See V. 105. p. 610; V. 101. p. 925. Has extonslvo land holdings 
and mineral rights In Lake Superior district, Mich. Owns tho stock of 
Trimountain and Atlantic mining companies and Copper Range RR. (see 
“ Railroads” ), 99.69%, 97% and 100%, respectively, and 50% of Champion 
Go

Dividends.— Since Aug. 1915: 1915. 12%; 1916. 40% 1917. 40% (10%
Q.-M .); 1918, 24% (6 % Q.-M.); 1919, March 15, $1. V. 108, p. 786.

REPORT.— Report for cal. year 1918 showed (Y. 108, p. 1612):
1918. 1917. 1916. 1915.

Copper produced (lbs.). 37.498.197 45,043,301 54,747.498 53,739.442
Total revenue_________ $9,481,563 $13,097,933 $13,910,036 $9,373,120
Not for dividends______ 2,895,615 4,966,825 6,078,190 3,564,762
Dividends paid______(24)2.366.394(40)3043,913(40)3911,648(12)1182,003

Pres., William A. Paine, Boston.— (V. 108, p. 786, 1612.)
CORN PRODUCTS REIT NINO CO.—ORGANIZATION.—lncorp. Feb .6 

1904 per plan V. 82. p. 103. 1321: V. 85. o. 527: V, SO p. 1412 V 87. p 42; 
V. 96 p. 996; V. 90. p. 815. Status Dec. 1916 and report 1906 to 1918, 
V. 103, p. 2337. Plants at Argo, Granite City and Pekin, III., Edgewater, 
N. J., and Oswego, N. Y. (Nat. Starch Co.): total dally grinding capacity 
In Aug. 1917, 135,000 bushels (excluding fire reserve plant). V. 105, p.601. 
V. 84, n. 696; V. 87. p. 938; V. 8 8 , p. 628, 1623; V. 90, p. 845; V. 92, p. 
465, 883; V. 98, p. 915. ,In June 1916 tho U. S. District Court In N. Y . hold tho company to havo 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final dccroo 
was filed, to which the company assented, ordering the dissolution of tho 
merger not later than Jan. 1 1921. Tho company must dlsposo of Its 
plants at Granite City, III.; Davenport, Iowa; Its Interest in tho stock and 
other securities of tho National Starch Co., with its plant at Oswego, N. Y., 
and tho stock and securities of the Novelty Candy Co., which has plants at 
Chicago, 111., and Jersey City, N. J., to a person or persons, including cor
porations, not controlled by or affiliated with tho Corn Products Refining 
Co. and tho company, or affiliated corporations, shall not havo any officers 
or directors in common with such purchaser, nor shall any defendant bo 
such purchaser. Only persons or corporations intending to continuo tho 
business shall be eligible as purchasers.

The decree leaves the company with plants at Argo and Pekin, III., and 
Edgewater, N. J. Tho sale of tho plants Involved in tho decree will 
not bo followed by a reorganization or readjustment of tlio capital of tho 
parent corporation. Instead of this, the proceeds of tho soveral sales will 
bo used to pay off tho funded debt resting on these plants. V. 103, p. 13, 
63, 1689, 1891, 2345; V. 105, p. 501; V. 1 0 0 , p. 90; V. 108, p. 1392.

STOCK.— It is proposed eventually to reduce the .stock. No plan 
arranged to Apr. 1919. V. 103, p. 63. V. 98. p. 1002; V. 100, p. 1170. 
PREF.DIVS.— 07. 08-T1. 1912. T3. T4. T5. T 8 . '17. T 8 . 1919.
Regular (% ) . .  7 4 yrly. abt. 6  5 5 5 5 7 7 1M.1M
Extra ( % ) ............  I yrly..........................................  19.18 —  — .

With the regular 1M% quarterly the pref. shares In 1917 received In 
Jan., April and July each 5% and In Oct. 4 1-0%. extinguishing all
accumulations. V. 101. p. 1147. 2555: V. 105. p. 392.

In March 1918 Pres. Bodford Informed the shareholders that In vlow o 
the informal understanding with tho court, no action on tho common div. 
would be takon b v the management until tho final determination of tho anti
trust suit. V. 106. p. 1347, 90.

BONDS.— Of the N. Y. Glucose 0s, 4% of each bond ($40) Is retlrable 
Sept. I vearly beginning 1902. but they are not sub. to call. V. 74. p. 1088.

The 1st 25-year 5s ot 1909 (810.000.000 auth. Issue) are secured by a first 
Hen on all the property ot the company and Its subsidiaries now owned or 
hereafter acquired (oxcept cortaln real estate In Chicago), subjoct only to 
N. Y. Glucose 1st 6s. Annual sinking fund of 2% of total at any time 
Issued inav be used to draw bonds at 105 and hit. Of tho bonds $5,870,000 
Issued $2,60t.060 had on Dec. 31 1918 beon acquired by tho company by 
purchase or oxchango. As to other bonds retired (largely 1917-18), see foot
note to table at head of page and V. 106, p. 1034. V. 8 8 , p. 1064, 1256, 
1439: V. 90. p. 815. 846; V. 93. p. 348; V. 105, p. 1423.

REPORT.— For cal. year 1918, In V. 108. p. 1268:
1918. 1917. 1916. 1915.

Profits from operations.$24,282,303 $16,852,793 $7,900,188 $4,682,658
lnt. on dep., loans, &C-. 215,844 219,958 146,294 27,437
lnt. & divs. on securities 828.205 314,472 231,081 191,319
Rents real est.not in op- 2,602 1,837 4,038 4,961

Total income...........-.$25,328,951 $17,389,061 $8,281,600 $4,906,375
Interest on bonded debt $201,187 $225,803 $255,608 $305,710
General taxes................. 195,997 131,363 222,792 111,071
Insuranco....... ................  202,470 132,758 87,679 205,304
Preferred dividends___  2,087,885 6,313,361 3,131,825 1,491,345

Dividend rate............. (7%) (211-6%) (10M%) (5%)
Depreciation__________  2,59l,8')9 2,050,676 807,044 514,507
Inc.& war cxc. prof, tax 13,000,000 3,500,000 ---------  ---------
Repairs & replacements. --------- ---------  612,230 60,1414
Special & extraor. losses. 482,000 ---------  212,500 ---------

Balance, surplus_____$6,564,516 $5,035,099 $2,951,922 $1,677,023
Total accumulated surplus Doc. 31 1918, $24,905,861, (appropriated for 

various purposes), against $18,341,348 Doc. 31 1917. See V. 108, p. 1268.
National Starch Co.— Results for Calendar Years.

Calendar Net Other Bond Insnr. A Deprecia- Balance,
Years—  Profits. Income. Interest. Taxes. Hon. Surplus.

1918_______$918,293 $13,938 $197,652 x$318,465 $250,301 $195,810
1917______  533,112 12,606 227,727 59,447 250,317 8,227
1916   544,106 11,090 243,933 43,282 261,396 6,585

x Includes $250,000 reserved for incomo and excess profits tax.
Tho National Starch Co. has outstanding in tho hands of tho public 

only $16,200 pref. and $99,300 common stock, the balance being owned by 
the Corn Products Refining Co. Of Its $5,168,000 debonturo 5s (guaran
teed). only $808,000 on Dec. 31 1918 were In hands of public. On that 
date the company itself held $1,365,000 of tho Issue for redemption (against 
$770,000 on Dec. 31 1917), while tho Corn Products Refining Co. hold 
$2,995,000).

DIRECTORS.— E. T. Bedford (Pros.), W. J. Mathoson (V.-P.), E. B 
Wahlon (V.-Pres.), G. M. Moffett (V.-P.), F. T. Fisher (See.-Troas.)
C. II. Kelsey, C. M. Warner, G. S. Mahana (V.-Pres.), T. P. Kingsford,
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A pr ., 1919.j I N D U S T R I A L  S T O C K S  A N D  B O N D S 1 5 5

MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first pageJ

Cosden and Company—Common stock $25.000.000______
Pref stock 7% cumulative convertible $7,000.000________
Convertible s f bonds $20,000,000 A & B text____________
Cosden & Co (old) 1st M convertible s f bonds___________
Oosden Oil & Oas convertible M s f n o te s_____ ________
Cosden & Co Equip trust due yearly V . 104, p.1706 Col.e
Other oqulpmont trusts Juno 30 1918__________________

(Wm) Cramp & Sons Ship & Engine Bldg C o—See text
Crescent Pipe Line Co—Stock $3,000,000---------------------------
Crucible Steel Co—Common stock autnorlzcd $25,000,000.- 

Preferred (a & d) 7% cumulative $25,000,000 authorized..
Dividend scrip payablo annually_______________________
Pitts Croc Steel Co 1st M $250,000 yrlv begin 19L0.UPi.xc*
llalcomb Steol Co 2nd M, due $55,000 yearly____________

Cuba Cane Sugar C orp—Com stk 500.000 shares no par..
Pref stock 7% cum convert rod 120 $50,000,000_________

Cuban-American Sugar Co—Common stock-----------------------
Preferred (a & d) stock 7% cumulative ________________
First Lien g notes call 101. duo $2,000,000 yrly.Cexxxxc*

Date
Bonds

1917
1916
1916
1917

Ml l 
1911

1918

Par
Value

$5
5

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

50
100
100

None
100
100
100

1 .0 0 0

Amount
Outstanding

$18,016,530
3,581.110
9.079.500

869.000
380.000 
92.000

1,232,600
3.000. 000

25.000. 000
25.000. 000 

1,541,437 
6,500.000

1 1 0 .0 0 0  
500.000 shs 
*50.000.000

9.999.500 
7.893,81V)
4.000. 000

Rate 
% .

Text
7
6  g 
6  g 
6  g 
5

Q—F 
Q—M 

J & J
A & O
J & J
J & J

See text
See text

7
2 0  in ’ 18 
7 per ann 

6  g

When
Payable

May 1 '19 2)4 
Mar 1 '19 l»A 
July 1 1932 
Oct 1 1926 
July 1 1919 
Jan 1920

Q—M Mar 15 ’ 19 14$
Q— M 

M ” &’ "s

Q— J 
Q—J 
Q—J J & J

Last Dividend 
and Maturity

Mar 31 '19 
To June 30 1920 
Marl920 to 194 
July 15 T9 to'20
Apr 1 1919. U i 
Apr 1 T9 2)4 
Apr 1 T9 lJi 
Jan 1920 to '21

Places Where Interest and 
Dividends are Payable

Baltimore, Md
do do

Central Trust Co N Y 
Equitable Tr Co, Balt 
Central Trust Co, N Y

Checks mailed
Checks mailed fr Tr office 
Union Trust (Jo, Plttsb g

Guaranty Trust Co, N Y
129 Front St. N Y 

do do
New York

W . II. Nichols Jr., A. A. Smith, A. B. Boardman, Preston Davie, F. II. 
Hall, Willis D. Wood.— (V. 108, p. 1268, 1392.)

COSDEN AND CO.—ORGANIZATION.— Incorp. in Dela. July 9 1917 
as a consolidation (per plan in V. 104, p. 2018, 2455, 2007). Said (a) to 
•control over 400,000 acres in Kansas, Oklahoma, Texas, &c., including
10,000 acres in Cushing District; (6 ) pipe lino system, about 400 miles 
in length, connecting the producing area with the refineries, (c) 2,400 tank 
cars; (d) modern refinery at Tulsa, Okla., said to have a consuming ca
pacity of 25,000 bbls. daily if producing all by-products, 75,000 bbls. daily 
if “ skimming" only the gasoline, kerosono and fuel oil. V. 105, p. 822; 
V. 107, p. 2292.

In April 1919 owned (a) 85,739,090 of the $5,752,870 stock of Cosden 
& Co. (old co.), (b) $6,874,960 and $3,439,585 preferred, respectively, of 
the $6,919,415 common and $3,473,090 pref. of former Cosden Oil & Gas Co.

In Doc. 1918, the Cosden Interests were understood to bo contemplating 
the construction of a pipe line from the Hanger fields of North Contral 
Toxas to Tulsa, Okla., about 250 miles, under charter of a new company, 
■vfith probably the title of Southwestern Pipe Lino Co., and an issue of 
$5,000,000 preferred stock to pay for the lino. This would provido a 
supply of oil for the Cosden refineries.— V. 107, p. 2292.

STOCK.—Pref. stock uuth., $7,009,000, 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 aro convertible at lower rate 
until July 1 1919. after which both aro convertible at $15.

DIVIDENDS.— In Sent. 1917 an extra dividend of 4% was declared 
on the common stock In addition to the Initial quarterly 2%, payable Nov. 1 . 
On Feb. 1 1918, in view of extraordinary conditions duo to cold weather and 
railroad congestion the common dividend of 5% was paid In common stock 
in lieu of cash and this was repeated in May; Aug. 1918. 2\4% was paid in 
common stock, increasing the outstanding stock to $18,011,398. Nov.
1918 and Feb. and May 1919 paid quar. 214% cash. V. 106, p. 300, 1464;
V. 107, p. 1581. , ,In Aug. 1917 the stockholders were offered the right to subscribe at 
$10 per share (par $5) for $3,300,000 new common stock. V. 105, p. 
-610, 1000, 1107. , , , , .  ,BONDS.— Fifteen-year convertible sinking fund gold bonds (V. 105. D. 
1000), total auth., $20,000,000. Including (1) $2,767,000 reserved to retire
§urchase money obligations, but right of Issue rescinded in Sept. *1917.

ee "Stock” above; (2) $5,809,500 reservod for 85% or cost of future addi
tions, &c.; (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, 
viz.: (a) $5,426,500 series A (exchanged for Cosden & Co. 1st convertible 
6 s, $ for $), convertible at all times at rate of $13 95 face amount of bonds, 
for one $5 share of stock; (6 ) $5,997,000 series B (exchanged for $5,997,000 
Oosdon Oil & Gas Co. 3-yoar convertible 6 % notes), convertible like series 
A after July 1 1919, but prior to that date at $12 55 face value of series B 
for one share of stock. Annua! sinking fund equal to 5% of bonds Issued 
or 20% of net earnings, whichever is larger. On June 30 1918. $9,457,500 
-of these bonds wore outstanding, excluding $620,000 In sinking fund and 
$46,000 in treasury. V. 107. p. 1097; V. 105. p. 822, V. 104, p. 1706. Notos jxiyablo Juno 30 1918, $2,505,082. V. 107. p. 109.

EARNINGS.— Year 1917 (V. 106, p. 1038; 6  mos. 1918, V. 107, p. 
1097,2292): .  .

6 mos. 1918. Year 1917. 
Net earns, after normal taxes, bond Interest, &c. .  $3,819,171 ’ $9,507,593 
Deduct—Divs. on com. (in 1918 paid in stock)(3H % ) 121,8381 2,679,033

Dividends paid on prof, stock------------------- (10%) 1,637,300/
Depreciation, depletion, w;ir taxos, &c., charges, not shown 5,921,811

Balance, surplus, for calondar year 1917-.........$2,060,033 $966,749
OFFICERS.—'Pres., J. S. Co-iden; V.-I’ rqsts., A. W. Gtoske, Jacob 

Franco and E. R. Ferry Sec. and Troas.. E. M Rouzer. Offices. Tulsa 
•Okla., and Baltimore, M d.— (V. 107, p. 85, 1097, 1581, 2292, 2379.)

(WM.) CRAMP & SONS' SHIP & ENGINE BUILDING CO.— Incorp. 
in Bonn. March 26 1872. Properties owned, V. 78, p. 46; V. 90, p. 916.

In June 1915 a large interest was acquired bv Now York and other 
parties. V. 100, p. 2013; V. 101, p. 50; V. 102, p. 156. War business 
April 1918, 57 vossols, V. 107, p. 78. In Nov. 1917 purchased for some 
$1,500,000 the 5 >S-acro plant of the Do La Vergno Machine Co.— V. 105,
'''STO C K .—Stock (as Increased June 1903), $6,250,000; outstanding, $ 6  - 
098,000; par of sharps, $100. Or this. $5,756,000 has been deposited with 
voting trustees, viz.: K. T. Stotosbury and Levi L. Hue, Phila. and Geo. F 
Baker. N. Y. V 76. p 921 975 1087: V 101 p 290 V J02 o. 803 ' 
LATEST / ’96-’97. '98. '99. '00. '01. '0 2 .'03-T6. 1917. '18. 1919

D1VS__%[ None 1 A 5 5 5 3H None Aug., 3% (>, 3
 ̂ In May 1917 resumed dividends, 3% being paid Aug. 1 ; Feb. 1918 to

Funded Debt April 30 1918. $5,199,444 (V. 107, n. 781.)
20-voar 5% serial notes of 1903, duo $170,000 s.-a. July 1 1919 to 

July 1 1923, but callable at 10214- Secured by deposit of
Consol. Mtge. 5% bonds-------------------------- - - - - ' ------------------ $569,000

1st Mtge. 5% gold bonds of 1899, duo Mar. 1 1929, but call
able $25,000 yearly at 110; Interest M. & S -------- ------ ---------- 1,025,000

-Consol. Mtge. bonds, $7,500,000; lsued in exchango for 20-year
Renewable 5 % ono-year notos (V. 103, p. 63) originally $1,500," ^>330,000 

000, secured by $1,670,000 Consol, bonds; $500,000 paid off 
Juno 27 1918 and remainder extended 6 months. V.107,p.l387. 1,000 000

Real ostato mortgage and ground rents...................................... .. 605i444
REPORT.— Roport for 1917-18, in V. 106, p. 78, showed:

1918. 1917. 1918. 1917
Net earnings.$2,981,815 $1,759,486 All interest... $288,606 $257 496
Deductdepr'n 291,826 213,O01|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.— II. A. Borwind, Andrew Fletcher, llobokon. N J 
W. Ilincklo Smith II. S. Grove, (Chairman), IT. W. Hand. O. E Mather1
H. II. Taylor, Phila.: Carroll S. Smith, N. Y. City; W. Potts of Wycbrook’ 
Pa.; J. II. Mull, Phila.; and Charles Hayden, N. Y. Officers; Pres ’ 
J . Harry Mull; V.-Pres., II. B. Tavlor; Sec. & Treas., C. T. Taylor’ 
Asst. Sec., R. L. Howe, and Asst. Treas., C. L. Poterson.— (V. 106 n' 
710. 2563. 2760; V. 107. p. 78, 1387. 2191, 2292, 2479.)

CRESCENT PIPE LINE C O — ORGANIZATION, &c.— Incorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, 
Pa., 269 milos. 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 lnel.; June 1914. 2H % ; Sent.. 2% ; Dec. 1914 to Mar. 1919 
1 ) 4 %  quar. V. 99, p. 470, 1454. Roport for cal. year 1918 in V. 108, 
P 786, stiowod not income, $187,146; divs. (6 % ), $180,000; bal., sur., 
$7,446. In 1917, not, $167,129. 323 4th Ave,, Pittsburgh.— (V.10S.P.786

CREX CARPET CO.— V. 103. p. 819; V. 107, p. 1097, 1387.
CRUCIBLE STEEL CO. OF AMERICA.— ORGANIZATION.—Inoor- Dorat-d In N. J. on July 21 I90D. V. 71 .0 .32 : v  73. o «42-V .84 0 573) 

V. 101, p. 290. In years 1916-17 a large part of the exceptionally heavy 
oarniugs wore applied to additions and improvements (now open-hearth 
steel plant, &c.), to render the company Impregnable against competition, 
domestic and foreign. $30,000,000 of surplus income having been appro
priated for and invested in additions to nropert.v and working capital. 
V. 103, p. 1790; V. 105, p. 1895; V. 107, p. 1832. Status Jan. 1919, 
V. 108, p .384.

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 S3, p 41). own'ntr n nlant. ■*<■ Midland Pa. also 501 acres of land, and 
sold an lssuo of $7,500,000 1st M. 5% bonds, guar. p. & 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 
now large, modern blast furnace required by the demands of the Govern
ment, and which will cost approximately $2,000,000. V. 107. p. 406.

Halcomb Steel Co. of Syracuse (controlled by stock) 2d M. 5s of 1911 
(guar. p. & I.) see V. 92, p. 728, 397; V. 103, p. 2082; V. 104, p. 2346:
V. 105. p. 2545: V. 106. p. 611.

The foregoing issues constitute the $6,860,000 guaranteed bonds [as of 
Aug. 31 1918] mentioned in V. 105, p. 1895.

Guarantees interest ($45,000 yearly) on Norwalk Steel 4J4s of 1910, 
duo July 1 1929, having the option to purchase tho same before maturity 
at 80 and int. (V. 95, p. 424): also prin. and int. of bonds of the St. Clair 
Steol 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 tho Crucible Coal Co. and on June 1 1917 the $1,200,000 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  5X  0 5W 7 7 yrly. 3X  l t f  7 7 7
do acc'ns.% [In 1910 %&10sc] 6 18^ ____

In cal. year 1917 paid the regular 7% (151 Q-M) on the pref. shares 
and also 1851% of accumulated dividends, clearing all accumulations.

The directors on Jan. 17 1918 decided it would be "injudicious to consider 
any dividends on the common shares during this year."— V. 106, p. 400.

REPORT.—For year ending Aug. 31 1918, V. 107, p. 1833, showed:
__ Bal.. Surp.

Hsc.Yr. Profits. Depr.,&c. Conting. Interest. Pref. Div. or def.* X $ % $ %
1917-18.19,939,226 5,759,000 ........... 368,098 (7%) 1,750,000 12,062,128
1916-17.16.161.237 3,375.000 1 . . .  504.879 (30>*)7,562.500 4,719,858
1915-16.16,528.748 1,915.240 794.570 595.282 (8^)2,125.000 11,098.655
1914-15. -5,220.921 1.464.616 48,443 634,112 .........................  3,073.750

On Aug. 31 1918 profit and loss surplus was $8,325,592; surplus, appro
priated to additions, improvements, <fec.. $30,000,000.

Balance sheet of Aug. 31 1918 showed interest and taxos accrued, incl. 
war taxos, $9,880,802 against $314,000 in 1916. V. 105, p. 1895.

Chairman, Herbert Du Puy; Pres., O. II. Wharton; Treas. & Sec., Geo. 
A Turville.. Exec. Committee: Herbert Du Puy; G. W. Crawford. H. D.
W. English, John A. Sutton, G. M. Black, O. II. Wharton and J. O. Neff. 
Office, Oliver Bldg., Pittsburgh, Pa.— (V. 108, p. 272, 384.)

CUBA CANE SUGAR CORPORATION.—ORGANIZATION.— In
corporated In Dec. 1915 In N Y . A consolidation of 17 sugar plantations. 
V. 103, p. 64; V. 102, p. 1628. In July 1916 acquired Stewart Sugar Co. 
o f Cuba. V. 102, p. 2314; V. 103, p. 61, 496. Crops made by the com
pany: Number of bags (7 bags equal one ton of 2,210 lbs.), viz.:1915-16, 
3,174,168; 1016-17, 3,261.621; 1917-18, 3,613,325; 1918-19 (est.), 4,000,
000 to 4,200,000.

STOCK.— Authorized, $50,000,000 7% cum. conv. prof, (par $100). acd
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 assots and dividends. Convertible Into common, share for share, at 
any time at option of holder. V. 103, p. 64. 1794.

BONDS, ETC.—Bills payable outstanding Sept. 30 1918, $12,000,000, 
representing a part of tho $26,449,754 expended since Sept. 30 1915 on 
acquisitions, additions and improvements, the remainder having come from 
surplus earnings; a further $9,052,710 was loaned to cane farmers.

On Fol). 11 1919 tho stockholders authorized an issue of $25,000,0001 st 
M . bonds, but tho sale of the same was postponed awaiting more favorable 
conditions. V. 108, p. 384, 786.

DIVIDENDS.—On pref. April 1916 to Apr. 1 1919,7% p. a. (151% qu.)
REPORT.— For year ending Sept. 30 1918, see V. 108, p. 167, 178:

1917-18 ------ ' ----------  ------1916-17.$ S
Not p rofits ... 7,390,604 11,095,531 
Intorost chgs. 679,651 244,043
Res. for taxes. 834,525 1,286,471

1917-18. 1917-18.
$ $

Deprec’n r e s .. .1,750,000 1,750,000 
Res. for doubtful

accounts, &c. ______ 500,000
Pref. d iv s . . . (7)3,500,000 3,500,000
Balance_______  626,424 3,815,017

x Includos Income and war excess profits taxes.
Total p. & 1. surplus. Sept. 30 1918. $14,292,919.
OFFICERS.— Frederick Strauss, Chairman: Manuel Itionda, Pres.; 

Reglno Truffin: Frederick Strauss. Alfred Jaretzkl and R. Braga Rlonda; 
Vice-Presidents; II. F. Kroyer, Sec. and Treas. In Mar. 1919 Charles 
Hayden was elected a director. V. 108, p. 976. N. Y. office, 112 Wall St. 
J. & W. Soligman & Co., N. Y ., are interested.— (V. 108, p. 6 8 6 , 786.)

CUBAN-AMERICAN SUGAR CO.—ORGANIZATION.— Incorporated 
Sept. 19 1906 In New Jersey and controls and operates, through its sub
companies, eight sugar plantations In Cuba and two sugar refineries, one in 
Cm ha and one In Louisiana. Annual capacity of Cuban plantations. 
700,000 tons of sugar. Compare V. 89. p. 719: V. 90. p. 910.
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156 INDUSTRIAL STOCKS AND BONDS [Vol. 108.

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

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Cudahy Pack Co-lstM$12,000,000 s f calU024*.........c*&r*x
Sinking fund gold notes $10,000,000 call lOl&int.IC.xxxc* 

Cumberland Pipe Line Co—Stock $1,500,000 V. 105, p.502 
Cumberland Telep & Teleg— 1st & Gen M $15,000,000 

authorized red toxt____________________________ CoI.xc*&r

1916
1918

1912
1900

$1,000 
100 &c 

100
500 &c 

1.000 
None 

100

$8,478,300
10,000,000
1.500.000

15,000,000
239.000 

218,060shrs
6,000,000
4,006.033
3.053.000
3.098.000
2.432.000

288.000 
2,540 000
1.750.000 

bl7.904.400 
a35.000.000

b,590,700
,668,400 re

5 g
7 g

See text
5
5

J & D
J& J 15 
See text
J & J 
F & A

Dec 1 1946 
July 15 1923 
Dec 16 '18. 6%
Jan 1 1937 
Feb 1 1920

Boston & Chicago 
N Y, Boston & Chicago 
Checks mailed
Columbia Tr Co, N Y
Nash v&NatShawBk,Boa

Prof stock 7% cum s fd call at 105 till Jan 1 ’ 18 then 110—  
1st M made to U S Govt, dated Jan 18 1918 securing in 1918

(a) Demand note for $8,000,000 to Secretary of War------
Dallas Power & Lt Co—See Electric Ry. Section.
Dayton Power & Light Co— Common stock $14,000,000—

Pref Btock 6% cum callable at 110 & divs $6.000.000---------
Dayton Ltg Co 1st & Ref Mtge call 107M assumed.Eq.c*
Dayton El Lt Co. 1st M call 107 H assumed---------- lC.c*
1st & Ref M $20 000 000 s f call 105 ___________  K.c*

1918

1907 
1901 
1911 
1918

7
5

J & J15 Jan 15’19 3H %  
On demand

Co.’s Offico, Buffalo, NY

100
100

1,000
1,000
1.000
1,000

100
100
50

tional $3

6 in 1918
5 g 
5 g 
5 g

Q— JM & S 
M & S 
J 3c D 
A & O

Apr f 1919 U i 
Mar 1 1937 
Mar 1 1921 
June 1 1941 
April 1 1920

Equitable Trust Co, N Y 
Harris,Forbes,NY& Chic 
Columbia Tr Co. N Y 
Fidolity Tr Co, PhllaGeneral Mtge 2-year 7s $1,750,000 call 101______FPkxxx

Preferred (a & d) stock 7% cum not ca llab le ...______EC
Delaware Lack & Western Coal—Stock $6,800,000------------

(a) Additional $2,828,500 purchased and in treasury, (b) Addit

7
See text
served fo

O—M 
Q—J

r sale to e

Mar 1 ’ 19 1 K% 
Apr 15 ’19 2H %
mployees under

Go’s Office. Moline, 111 
Cheeks mailed
contracts

1918. 1919.
T ( l t f  q » .)  1% 

10 (2X  q » .) 2y*
DIVIDENDS.— f ’09. TO. ’ 11-T4. ’ 15. '16. ’ 17.

On prefered_____% jl j£  7 y’ly 14 7 7
On com m on______(__ __ ____ __ 10 10
Common, extra_____ . .  ____ _ 10 10
Common, stock__ _______________  ._  40 _____ ____

On Oct. 1 1917 an extra cash dividend of 10% was paid with the regular 
quarterly 2H % . On Oct. 2 1916 10% cash and 40% stock.

NOTES.—Total authorized Issue. $6,000,000 sold in Dec 1917 fV. 
105, p. 2545; $2,000,000 redeemed Jan. 2 1919. Tho company owns all 
the capital stock except shares necessary to qualify directors and all the 
bonds of tho Chaparra Sugar Co., TInguaro Sugar Co., Cuban Sugar Ro- 
ftning Co., Unldad Sugar Co., Mercedita Sugar Co., Colonial Sugars Co., 
San Manuel Sugar Co. and Chaparra RR. Co., which bonds are pledged 
to secure this note issue. Bills payable and bankers' loans Sept. 30 1918, 
$1,910,391; real estate mortgages, &c., $462,193.

REPORT.— For yr. end. Sept. 30 1918, at length in V. 107, p. 2472.2479
1917-18. 1916-17. 1915-16. 1914-15.

Gross Income_________ S40.089.S16 $40,345,554 $27,344,128 $23,366,625
Net incom e-,................$10,249,273 $10,821,960 $9,625,471 $7,210,523
Reserved Fed. taxes____ 3,500,000 2,500,000 ------------  ------------
Depreciation, &c........... 909,794 762,030 729,339 788,497
Interest charges........... 897,047 665,930 661,020 827,978
Sinking fund; &c........... 811,357 637,926 494,921 276,283
Preferred dividends___ (7)552,566 (7)552,566 (7)552,566(14)1,105,132
Common (cash) d iv s ...(10)999,950(20)1999,137(20)1427,120 ------------
Common (stock) d ivs .. ________  ________ (40)2854,240 ------------

Balance, surplus.........$2,578,559 $3,704,370 $2,906,265 $4,212,633
Total profit and loss surplus Sept. 30 1917, $13,809,610.
OFFICERS.—Pres., R. B. Hawley; 1st V.-P. & Treas., J. H. Post; 

Asst. Sec., Walter J. Vreeland. Office, 129 Front St., N. Y .— (V. 106 
p. 503; V. 107, p. 2472, 2479; V. 108, p. 272, 686.)

CUBAN SUOAR MILLS CORPORATION.— V. 103. p. 2240.
(THE) CUDAHY PACKING CO.— ORGAN.— Began business in 

1887 In South Omaha, and. as subsequently enlarged, was sold on Oct. 15 
1915 to present company, organized in Maine. History, V. 107, p. 294, 607.

In July 1918 had 8 main plants (in Omaha, Kansas City, Sioux City, 
Wichita, Salt Lake, Memphis. East Chicago and Los Angeles) and over 100 
branch houses, with slaughtering, curing and preparing capacity for 15.000 
hogs, 4,000 cattle and 10,000 sheep per day. Reappraisal in 1918, V. 107, 
p. 2191. 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 April 5 1919, l% %  quar. (cash); also from 
accumulated surplus common shareholders of record Dec. 15 1918 received 
a stock dividend of 25%. V. 107, p. 2191.

CAPITAL STOCK.— V. 105. p. 2361) Jnel T8. Auth. Outsland'a. 
Pref. cum. ($2,000.0006%; $6,550,500 7% )par $100 $8,550,500 $8,550,500 
Common stock (par $100). ............................ .........  26,449,500 17,249,500

Tho shareholders voted Nov. 29 1918 (following a reappraisal of tho 
property) to increase the authorized capital from $20,000,000 ($11,449,500 
being common stock, all outstanding) to $35,000,000, the increase to con
sist of 150,000 shares of common stock, par value $100 each, making tho 
total .authorized common stock $26,449,500: of which $17,249,500 is out
standing, Including tho 25% stock dividend paid on Jan. 2 1919, and 25% 
allotment at par to holders of record Dec. 15 1918. On Nov. 2 1918 tho 
p. & 1. surplus amounted to $12,493,077. V. 107, p. 1922, 2191, 2373.

BONDS, &C.— The remaining $3,000,000 bonds may be issued up to 
2-3 of the cost of future acquisitions, &c. Annual sinking fund, $250,000 
cash, plus 2M% on any additional bonds. See V. 103, p. 2345. $521,700
bonds retired to Oct. 1918. reducing amount outstanding to $8,478,300.

The proceeds of tho $10,000,000 notes sold in July 1918 provided addi
tional working capital by reducing current liabilities. While any of these 
notes are outstanding the co. shall not further mtge. or pledge any of its as
sets, and will not issue, guarantee or 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 1917-18 in V. 107, p. 2373, showing:
Gross Sales for Fiscal Years ending Oct. 3 l—Net Earnings.

All ($). 1913-14. 1914-15. 1915-16. 1916-17. 1917-18.
Sales____ 109,121,449 116,162,155 133,960,986 184,811,423 286,660,971
Reserve for Fed. tax. & contingencies ________  ________  2,785,412
Net available for divs. after all int.,

depreciation, renewals, &c_______  3,011,415 4,430,529 3,376,809
Pres., E. A. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G. C. Shepard; 

Treas., John E. Wagner; Sec., A. W. Anderson, Chicago.— (V. 107, p 
184, 294, 406, 607, 1749, 1810, 1922, 2191, 2373.)

CUMBERLAND PIPE LINE CO.— ORGAN., &C.— Incorp. in 1901 in 
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand
ard Oil Co. of N. J., segregated in 1911.

DIVIDENDS.— 1912. 1913. 1914. 1915. 1916. 1917.
(paid ann. In Dee.). 6% 6 5 5 5 10%

On Dec. 15 1917 paid 10%; July 15 1918, 6% ; Dec. 16 1918, 6% . V. 
107, p. 1923. Roport for 1918, V. 108, p. 584, showed: Gross profits, 
$564,054; dividends (12%), $179,991; bal., sur., $384,063. For 1917, 
gross, $487,758; divs. (10%). $148,879; surp., $338,879. Pros., Forrest 
M . Towl; V.-Pres. & Treas., E. It. Shepard; Sec., C. A. McLouth. Office, 
Oil City. Pa.— V. 106, p. 610, 712, 717, 2760; V. 107, p. 1923; V. 108,p.584.)

CUMBERLAND TELEPHONE & TELEGRAPH CO.— See page 203.
CURTISS AEROPLANE & MOTOR CO.— ORGANIZATION.— In

corporated in N. Y. Jan. 14 1916 to take over the entire business founded 
by Glenn II. Curtiss for tho manufacture of aeroplanes, Curtiss flying boats 
and Curtiss motors. V. 102. p. 254. Plants at Buffalo and Itammonds- 
port, N. Y ., and Marblehead. Mass. V. 102. p. 611: V. 105, p. 2097; 
V. 107, p. 406. Largo orders, V. 105, p. 392, 822, 2458; V. 107. p. 1387. 
Order cancellation, V. 107, p. 2011. Patent pooling, V. 104, p. 2555, 2643. 
Govt, financing in Dec. 1917, V. 105, p. 2458. In Oct. 1918 the Govt, was 
reported to have guaranteed the co. 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.1486.

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: 218,060 shares, including 63,000 
shares offered at $35 a share to stockholders of record. V. 104. p. 2643.

All tho 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 and 
O. M. Keys. V. 104. p. 392, 1000. , , „ „ „  „ „ „In Aug. 1917 the Willys-Overland Co. (which see) purchased (a) 24,000 
shares of Curtiss 7% pref. at $75 per share; (6) 60,000 shares of common at 
$25 a share; and (c) $1,600,000 Curtiss 10-yoar 6% notes, convertible into 
common at $50. V. 106, p. 1464.

DIVIDEND.—On pref. 7% p. a. was paid July 15 *16 to Jan. 1919 Incl.
MORTGAGE TO SECURE NOTESTO U. S. GOVT.— In May 1918, 

under agreement with U. S. Government, all tho outstanding bonds or notes 
held by the public had beon called and paid off, except remnants for which 
bonds aro in tho hands of the several trustees; and a mortgage had beon mado 
in favor of tho U. 3. Government covering both tho fixed and intangible1 
assets of the company to securo 5% demand notes. Tho original Issues of 
thoseJiotos (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 April 15 1919 
tho Navy noto for $3,900,000 had been paid in full, and the amount of 
tho Army noto had been written down to $4,006,033, including interest 
thereon. See V. 106, p. 824.

R E P O R T .— For year ending Dec. 31 1917, V. 106, p. 2013, showod:
Sales.................................$19,826,773
Net profits______________$3,321,356
Income credits_________  152,506
All interest, paid----------  334,627

Taxos ($291,018) & extra
ordinary ____________  $729,738

Dividends (7% )............... 420,000
Balance after divs. and extraord. deductions of $438,720------$1,989,497
The earnings for the 7 months ended July 31 1918 woro reported as $7,

800,000, or 130%, on $6,000,000 pref. stock. V. 107. p. 1486; V. 106,p.2127.
OFFICERS.— G. n . Curtiss, Chairman; J. N. Willys, President; J. E. 

Kepperley, V.-Pres. & Gen. Mgr.; W. W. Moss, V.-Pros. & Comptroller; 
A. II. Marks, C. M . Keys and W. B. Stratton, Vice-Prests.; J. W. Forso,. 
Sec.; II. M. Root, Treas.; R. W. Moore, Asst. Compt., A. E. Sweetman, 
Asst. Sec. & Asst. Treas. „  ,

Directors.— G. II. Curtiss, Harry Evers, C. M . Keys, J. A. D. McCurdy, 
J. Allan Smith, F. II. Russell, C. II. Connor, J. E. Kepperley, W. W. 
Mountain, C. B. Mertz, W. W. Moss, J. N. Willys, W. B. Stratton, O. B. 
Wilson and A. II. Marks. Office, Buffalo, N. Y .— (V. 107, p. 1387, 1483, 
1923, 2011.)

DALLAS (TEX.) POWER & LIGHT Co.— Soo "Electric Railway Sec.”  
and note offering in "Chronicle,”  V. 106, p. 824.

DAYTON (O.) POWER & LIGHT CO.—ORGANIZATION.— Incorp. 
In Ohio March 23 1911 and Is supplying electric light and power In Dayton.
O., covering tho entire city, also In numerous neighboring municipalities, 
in tho Dayton, Xenia, PIqua and Wilmington districts. No divs. on com. to  
Apr. 1919. Divs. on pref. stock from Oct. 1911 to Apr. 1919, incl., 6% per 
annum (1H% Q--J-). .. . , .First & Ref. M. 5% bonds ($20,000,000 auth.) are callablo 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. 108, p. 824. „  . .In April 1918 sold $1,750,000 2-yoar Gen. Mtge. 7s; no other bonds can 
be issued while they remain out except for refunding them. V. 106, p.1129.

EARNINGS.—8 m os.,11918................Gross, $1,482,311; not, $439,991
Jan. 1 to Aug. 31. \1917_..............Gross, 1,163,357: not, 375,376

Fixed charges for 8 mos. in 1918, $318,594; prof, dividends, $118,633; 
bal., sur., $23,579. V. 107, p. 1484.

REPORT.— For year ended Doc. 31 1918
Cal. Yr. Gross.

1918........... $2,430,729
1917........... 1,880.618
1916........... 1,613,874
1915........... 1.098.065

Net Other Inc. Charges. Pref. Dir. Sural, 
$768,778 $33,302 $500,163 $179,552 $122,364
614,073 10,334 305,978 177,750 140,679
613,912 6.619 235.964 175.938 208,629
518.484 12.987 217.932 128.346 185.192

Pres., F. M. Talt; Sec. & Treas.-, O. E. nowland.— (V. 108, p. 786.)
DEERE & CO.—ORGANIZATION.— Businoss founded In 1837; Incorp. 

in 1868 and again in III. in 1911. Manuf. steel plows, farm Implement and
vehicles. V. 92. p. 959, 1245. 1313, 1502; V. 95, p. 238, 299. In March 
1918 purchased Waterloo (Iowa) Gas Engine Co., manufacturer of tractors 
and gas engines. V. 108, p. 969.

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, VV. L. Voile, Burton F. Peek, Goo. W Mlxter and G. N. 
Peek of Moline, 111., and Charles O. Webber of Minneapolis. Minn.

Outstanding common stock Dec. 31 1918, $17,904,400, with additional 
$3,668,400 practically all reserved for salo to employees under contracts. 
V. 108. p. 921. Div. on prof. Sept. 1911 to Mar. 1919, Inch, IK %  quar.

Notes payable (as of Oct. 31 1918), $6,987,150, duo to acquisitions, en
larged inventories ($23,706,770, against $16,520,227 Oct. 31 1917) and 
purchase of $1,984,000 Liberty bonds. From 1911 to 1917 tho company 
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 1918, $7,000, and bonds and mtges, 
$534,500.

REPORT.— Report for year ending Oct. 31 1918 in V. 108, p. 969:
Oct. 31 xTotal Net A d m .,& c ., Deb. Int. Depre- Pref. Dios. Balance.

Year. Earnings. Ezps. (Net). <tr thm.-'ic. (7%). Surplus.
1917-18____$7,980,152 $634,199 $464,857 $60,832 $2,450,000y$2,384.988
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

x After deducting provision for all taxes except as stated in ‘ y. y Sur
plus for 1917-18 is shown after allowing $650,000 for contingencies and 
$1,335,276 for Federal taxes additional to amts, paid by subsidiaries. 
V. 108, p. 882.

OFFICERS.— Pres., Win. Butterworth; Sec. & Compt., T. F. Wharton; 
Treas., Geo. W. Cramp ton. Offico, Molino, III.— (V. 106, p. 503, 921; 
V. 108. p. 969.)

DELAWARE LACKAWANNA & WESTERN COAL CO.— Incorporated 
tn New Jersey on Juno 30 1909. Purchases coal produced by the D. L. &W. 
RR. in Pennsylvania for 65% of the market value at time of wale (N. Y. 
tidewater price), assuming ill transportation charge* from the mines. 
Stock, $6,590,700. acquired by D. L. & W. RR. stockholders July 20 1909. 
V. 89. p. 46: V 90, p. 561.
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MISCELLANEOUS COM PAN IES  

[For abbreviations, &c., see notes on Jirst page]
D e n v e r  (las & El Lt—Pref (a A d) stock (5% cum call 110
U First A liof M 325,000,000 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_______

Denver Union Water Co—South Platte Can A lies 1st M g guar fend) red (text)-.(lx
Detroit City (las—Stock $15,000,000 (V. 101. n.373)...........

5% gold >nortoracr« bonds SO,000,000 call 110___ __\.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 S35.000.000 authorized____________
1st M $10,000,000 gold (V 77,p 2037; V 97, p 53)_._Q.xc* 
First and liofundlng$75,000,000 auth red text. Bayc*Ar*
Debentures gold convertible subject to call__________ xc*

do do do yc*
do do do c*

Eastern Michigan Edison first mtge $10,000.000g gu..Eux 
Diamond .Match—Stock $18,000,000 (listed In Chicago & NY) 
Dominion Coal— Pref 7% cum conv red at 125 (V 80. p 1732) 

1st M g sink fund $79,000 yrly call 105 (V. 102,p. 1542) xo*
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 0% cum red 110. Convert, by holder Into com ..
Cumberland Ry A Coal Co 1st M $3,000,000 g guar____D r lg g s-S e a b u r y  Ord C orp— See Savage Arms Corporation.

Date'
Bonds

Par
Value

$100
1911 1.000
1903 100 Ac

1903 $500 Ac
100

1898 1 .nno
1903 1,000
1908 1.000

100
1903 1 .000
1915 500 Ac

’10-’ 15 100 Ac
1918 100 Ac
1919 100 Ac
1906 1.000100

100
1905 500 Ac

100
1899
1909 $ A £
— 100
1910 " looo

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$1,500,000 6 Mthly July 1 1918
5.372.000 5 g M A N May 1 1951 H L Doherty A Co, N Y
6.458,350 

See text 5 g 
5

M A N May l 1949 
May 1 1921
July 1 1923

do do

4 000,000 5 g J A J MechAMotNBkNY.ADo9.500.000 See text See text See text Checks mailed6 000 oon 5 g .T A J Jan 1 1923 Emerson McMOlin. N Y4,000,000 5 g J A J See text Emerson McMillin A Co930.000 5 g J A D Doc 21 1928 Citizens S A Tr Co, Clev25,704,400 8 In 1918 Q—J 15 Apr 15 T9 2% Checks mailed
1 0 . 0 0  ) .o oo 5 z J A J Jan 1 1933 NoAmCo.30BroadSt.NY11 676.000 5  g M A S July 1 1940 do do201 600 6 g Various 1920-25 do do3,800,000 7 J A J 15 Jan 15 1928 do do2,600,000 7 F A A Feb 1 1929 do do4,000 000 5 z M A N Nov 1 1931 do do16.96.5,100 8 in 1918 O—M Mch 15 T9 2% By check from N Y Office3 000 00 0 7 Q— F May 1 1919 \X do do6,010,500 5 g M A N May l 1940 

Apr 1 T9 I X %
N E Tr Co, Bost A Mont5.0 0 0 .000 See text Q—J6,379.000 5 g J A J July l 1929 Bank of Montreal, Can7 262 527 5 M A S Sept 1 1939

See text See text See text Apr 1 1919 IX  
May 1 1919 IX

do do7,000.000 6 Q— F Can. Bank of Commerce
1,142,000 5 g A A O Oct 1940 Montreal, Canada

1910. 1917. 1918. 1919
10 yrly 10 10 2 X 2 X

10% Text Text ____
DIVS.— f ’10. ’ l l .  '12, ’ 13. ’ 14. ’ 15.

Regular __% 10 10 10 10 10 10
E xtra____% l ......................  20 10 50

Extra dividends in 1917, Juno, 50% cash: Dec. 28. 40%; in bonds and 
notes at par, viz., 15% in British notos of 1919 and 1921 and 25% in U. S. 
Llborty Loan 4s, duo 1942; July 1918, 30% in U. S. Liberty Loan 4}£s. 
V. 105. p. 2368; V. 107, p. 184.

Tho U. S. Supreme Court on June 21 1915 In the suit brought by the Gov
ernment hold that the company under the contract of Aug. 2 1909, with tho
D. L. A W. IIR. violated tho 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, in V. 98, p. 1 3 1 1 , showed: Coal sales, $38,376,486; 
profit, $1,798,714; other Income. $298,067: dtvs. (30%). $1,977,210: bat., 
sur., $119,571. Pres., J. F. Bermingham; Troas., J. J. A. Owens. Office, 
120 B’way, N. Y .— (V. 105, p. 2368; V. 106, p. 926; V. 107, p. 184.)

DENVER (IAS & ELECTRIC LKIHT 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 Electrlo Co. 
V. 92. d . 1502: V. 90, p 112: V 91. o. U : V. 74 p. 1359: V. 83. n 154. 
lias 20-yoar franchise from 1906. V. 98, p. 1075. Prices increased, V. 
108, p. 83; 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 99M% 
ownod by Cities Servico Co.; par, $100. Prof, stock auth., $5,000,000. 
$1,500,000 sold In Feb. 1917 to rotlro tho $900,000 Lacombe Electric bonds 
by purchaso or call and for Improvements and additions. Additional prof, 
stock cannot be Issued unless earnings are twice existing dividend require
ments, Including the stock proposed. In Sept. 1918 dividends on tho corn- 
stock had boon uninterruptedly paid since 1907.

BONDS.—The “ First and Refunding” 5sof Denver Gas A El. Lt. Corp. 
($25,000,000 auth. Issue) arc callable at 105 In any amounts on any lnt. day. 
Annual sinking fund, beginning 1910, an amount equal to 1% of outstanding 
bonds; $8,900,000 can be used to retire $8,000,000 D. G. A E. bonds and 
$900,000 Lacombe Elec, bonds due 1921. but subjeot to call at a premium, 
guaranteed by Denver Gas & Elec. Co. V. 90. p. 112; V. 91. p. 656. Dur
ing the year 1916 $4,269,000 or those bonds were sold, chiefly to retire tho 
$3,500,000 3-year 6 % collateral notes duo 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.
E A R N IN G S .— For calendar years (compare V. 104, p. 767. 8 6 6 ):
Calendar Year— 1902. 192,8: , 1910. 1914. 1916.

Gross from o p e r .. .$778,952 32,167,444 $2,608,269 $3,140,965 $3,228,666 
Not, after taxes... 276,786 924,022 1,149,255 1.423,219 1,523.732
Interost chargos-------------------------------------------------------------------  679,020
Balance____________________________________________________  844.712

Chairman, Ilonry L. Dohorty, 60 Wall St., N. Y .; Pros., Frank W. 
Frucauff; V.-P. & Gen. Mgr., Win. J. Barker.— (V. 107, p. 1581; V. 108, p. 
83, 1613.)

DENVER UNION WATER CO.— Earnings for year ending Oct. 31 1917, grass, $1,430,453; net, after taxes, $146,670), Ac., $857,883; interest on 
bonds, $544,939; bal., $312,944. Bonds paid off at par and interest to 
Nov. 1 1918. Sold to city in 1918. See V. 107, p. 607, 1840; V. 108, p. 
1514.

DETROIT CITY (IAS.— Organized In March 1898 and owns all the gas 
properties In Detroit. Mich. Has a franchise till 1923. Tho Amor. Light 
A Traction Co. owns over 99% of tho stock. V. 82, p. 283, 989. On Aug. 1 
1913 acquired the physical property or Detroit & Suburban Gas Co., sub
net to $1)30.000 2 0 -year 5s duo Dec. 1 1928. V. 97, p 731.

STOCK.— In Aug. 19J5 auth. was given to increaso 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 dlv. was paid at once. V. 1 0 1 . p. 373. 616.

BONDS.— Of tho General M. 5s of 1903 ($10,000,000 authorized issue) 
$6,000,000 wero reserved to retire tho prior lions. Of tho outstanding bonds, 
$100,000 maturo yearly July 1 1918 to 1922 and remainder of outstanding 
bonds and those autli. July l 1923. Bonds duo 1917 to 1922 are redobmablo 
at par and those duo 1923 at 105 and int. If bonds of earlier maturity than 
1923 aro called, holder may take now bonds duo July 1 1923. V. 106, 

. 1038; V. 77, p. 253; V. 78, p. 822; V. 97, p. 1206, 1826. Statomont toY. Stopk Exchange, V. 79, p. 102.
EARNINGS.—Not earnings for throo years 1915-17 averaged moro than 

4 X  times tho interest charges on tho total bonds outstanding. Salas of 
gas (cubic foot), 1917, 9.443,407,800; 1916, 7,991,707.600; 1915, 6,492,- 
922,900.— V. 106. P- 1038.

OFFICERS.— Pros.. Emorson McMillin. N. Y. Gen. Mgr.. O. W. Ben
nett. Detroit, Mich.— (V. 106, p. 824, 1038.)

DETROIT EDISON CO.—ORGANIZATION.— Incorporated in Jan. 
1903: owns capital stock of tho Edison Illuminating Co. of Dotrolt, Penin
sular Electric Light Co., Inc., and Delray Term. RR. Co. Servos Detroit 
and suburbs, Ann Arbor, Ypsilantl, Mt. Clemons, Monroe and other towns 
and rural districts. V. 10b, p. 707, 1580.

STOCK.—Tho 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. 101, p. 562, 1267. Convertible debentures, see Bonds below.

DIVIDENDS.— / 1909. 1910. 1911-15. 1916 to Apr. 1919
Percent________________ l 2% 5 % 7% y ’ly 8yrly(2%quar

BONDS.—Tho Refunding Mortgage of 1915 is for $75,000,000 (Intorost 
rato to bo fixod at time of issuo), to retire at or before maturity tho $ 1 0 ,0 0 0 .
000 1st M . 6s 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 10744, then 
to Mar. 1935 at 105, thereafter 102 >4 . In 1918 an additional $2,676,000 was 
sold, making $11,076,000 outstanding. V. 100, p. 2169; V. 102, p. 1990; 
V. 103. p. 2240; V. 105, p. 74; V. 106. p. 2563, 2652.

From 1910 to 1915 issued $9,000,000 6 % 10-year convertible bonds, call
able at 105; of thesei to Doc. 31 1918, $8,795,400 had boon converted into 
stock, leaving $204,600 outstanding, viz.: 1910 and 1911 issues (no iongor 
convertible), $16,400 duo April 1 1920 and $11,200 duo Feb. 1 1921; 1914

&

Issue $44,200, convertible into stock, $ for $, till Feb. 1 1922; 1915 issue, 
$132,800, convetible into stock, $ for $, till Jan. 15 1923 (but callable at 
105 after Jan. 15 1920).

An issue of $9,OOO,0OO convertible bonds, for use if and when occasion 
requires, was authorized Nov. 22 1917 and shareholders of record Dec. 18 
1917 wore permitted to subscribe at par for tho initial $3,800,000 10-year 
Debenture 7s. These bonds aro 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. 
Stockholders of record Dec. 31 1918 were permitted to subscribe at par 

for $2,600,000 (underwritten) 10-year 7% convertible debentures, dated 
Fob. 1 1919, in amount equal to 10% of the par value of stock then held; 
subscriptions payable either in full on Feb. 1 1919 or Feb. 1, 50%, May 1 
25%, and Aug. 1 25%. These bonds will be convertible between Feb. 1 
1921 and Aug. 1 1928, at option of holders, into paid-up stock of the same 
par value. Redeemable FeD. 1 1923 to Jan. 31 1927 at 105 and int., and 
on or after Feb. 1 1927 and before maturity at 102 and int., on-60 days 
notice; and when so called for redemption, may, at option of holders bo 
converted at any time before redemption date. V. 107, p. 2379.

EARNINGS.— Gross. Net. Charges. Surplus,
3 inos. to March31 1919__$4,155,920 SI,238,655 $408,747 $829,908

do do 1918------ 3,560,508 1,066,971 291,499 775,472
REPORT.— For cal. year 1918, V. 108, p. 475,

Calendar Gross Net, after Interest Other Dividends Balance,
Years. Earnings. Taxes. &c. Charges. Deduc'ns. (8%). Surplus.

1918— $13,801,527 $3,747,990 SI,353,767 $240,186 $2,055,625 $98,413 
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 2,918,713 1,100,055 265,943 1,214,518 368,197

A dividend declared in Jan. 1918 ($513,832) was deducted from profit 
and loss for 1917.

OFFICERS.— Pres, and Gen. Mgr., Alex. Dow; V.-Presidents, Alfred 
Jaretzki, N. Y.; Alfred O. Marshall and James V. Oxtoby, Detroit; Treas., 
George It. Sheldon, N. Y.; Sec. A Asst. Treas., James F. Fogarty. N. Y.; 
Offices, 30 Broad St., N. Y.: 18 Washington Ave., Detroit.— (V. 106, 
p. 300, 707, 710, 1580, 2563, 2652; V. 107, p. 85, 184, 2379; V. 108, p. 384, 
475, 483.)

DIAAIOND MATCH CO.— ORGANIZATION, Ac.— Incorporated 
Feb. 13 1889 in Illinois as successor to a Conecticut corporation. Owns 
tracts of timber lands in Mass., N. II., Vt. and Me., and has extensive 
holdings of timber lands in California; owns match factories located at 
Oswego, N. Y .; Oshkosh, Wis.; Barberton, O.; Chico, Cal.; Savannah, Ga.; 
machine ship and foundry at Barnerton, O.; paper board mill at Southford, 
Conn.; block factory at Spokane, Wash., together with plant employed in 
lumber operation in California consisting of saw mills, power plants, logging 
railroads, equipment, rolling stock, retail lumber yards, Ac. Owns hold
ings of pine lands In Maine, Mass,. N. H., Vt. and California, and conducts 
soiling branches in N. Y ., Boston, Chicago, St. Louis and San Francisco. 
Is interested in tho match business of Great Britain and Peru.

STOCK.—Of the $2,000,000 6% convertible debentures Issued In 1910,
$1,034,900 had on or before Dec. 15 1916 been bought in, and tho re
mainder, $965,100, converted into stock. Status Dec. 1918, V.108, p.1840.

DIVS.— 1 9 4 . 1895. 1896 to 1908. ’09. ’ 10. ’ l l .  ’ 12-’ 15. ’16. ’ 17, ’ 18. 
Since 1893%! 10 21 1-9 10(24*quar.) 8 6 6 7 y ’ly 7H  9 8

Sept. 1917 to March 1919, 2% quar.
ANNUAL REPORT.— Report for cal year 1918 in V. 108, p. 1272:

1918. 1917. 1916.
Gross earnings.......................................... $3,679,168 $5,637,925 $3,925,806
Add—Bryant A May, Ltd___________  al94,400 a279,475 ____
Deduct— Depreciation, reserve, Ac__  1,264,941 2,309,440 1,295,685

U. S. Government taxes__________  550,000 1,103,098 ________
Dividends............. - ......................(8%) 1,357,208 (9) 1,526,859(7 X ) 1314,795
Balanco, surplus___________________ $701,419 $978,003 $1,315,326
a In 1918, stock dividend; in 1917, profit from sale of ordinary stock.
OFFICERS.— Pres., W. A. Fairburn; V.-Pres., T . J. Reynolds; Sec.*

H. F. Holman; Treas., N. O. Johnson. General offices, 110 W. Kinzlo St., 
Chicago. N. Y. offices, 111 B’way.— (V. 107, p. 1840; V. 108, p. 1168, 
1272.)

DOMINION STEEL CORPORATION, LIMITED.— ORGANIZATION. 
—Incorporated In 1910 to amalgamate (per plan In V. 90, p. 1104, 1173) 
the Dominion Coal and the Dominion Iron A Steel companies. In 
March 1911 $14,689,500 of the $15,000,000 Dom. Coal common and $19,
000,100 of $20,000,000 Dom. Iron A Steel common had been exchanged. 
In Fob. 1916 the corporation owned 20,798,000 of the 20.800 000 Dom 
Iron A Stool common. Cumberland Ry. A Coal Co. owns coal areas near 
Glaco Bay, N. S., and road Springfield Jet. to Parrsboro, N. S.. 32 miles. 
Seo 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 Caal was dropped in May 
1918. V. 106, p. 2347, 1581In April 1918 this company or its subsidiary, the Dominion Iron A Steel 
Co., was roportod as contemplating an expenditure of about $3,500,000 on 
a now 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.) 
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., \X%\ 1919, Jan., 
1X%:  April, 1 X%-  V. 107, p. 2011.

The stockholders on Jan. 15 1912 authorized an issue of $17,800,000 6% 
pref. shares, of which $7,000,000 were Issued In exchange for $3,500,000 
each of 6% Income bonds of Dominion Iron A Steel and Dominion Coal 
cos., to finance development. V. 91, p. 122, 126; V. 93. p. 1467; V. 94, p. 
210, 282, 1188, 1319. Dlvs. on Steel Corp. pref. paid in full to May 1 1919.

NOTES.—The $3,406,666 5-year 6% notes dated Dec. 1 1913(£1,000,000: 
auth. issue) wero called and paid off on Dec. 1 1916. V. 104, p. 2340.
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M IS C E L L A N E O U S  C O M P A N IE S  
[For abbreviations. & c., see notes on first page]

Date
Bonds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

Places W here Interest and  
Dividends are Payable

Duluth Edison Elec— Cora stk $1,000,000 auth (V 86, p 1533)
Pref stock $1,250,000 (auth a & d) 6% cum red 120-----------
First mtge $2,000,000 gold red 105 sinking fund___ OBx

(E I) du Pont de Nemours & Co—Com stock $80,000,000-
Debenture stock 6% rod at 125% cum voting $10,000,0001

do do do non-voting $150.000.000___________ (
(E 1) du Pont deNemoursPow(old co)—Uomstk($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 Bldg Corp 1st M $1,500,000 g lnt gu red llO.-Xc*

1906

1906
1910

$100
100

1.000
100
100
100
100

1,000
1,000

100
100
100
100

$500,000
1.150.000 

nl .177.000 
58,854.200 
60,813,950
29,427.283

284,401
1.060.000 
1,500.000

30.000. 000
10.000. 000 
19,538,400
6,165,700

6 in 1918 
5 g

Q—J M & S 
Q—M 15 
Q—J 25

Q—F 
Q - F  

J & D 
J & D

Apr i  1919 1)4 
Mch 1 1931 
Mch 14 T9 4H 
Apr £25 T9 1)4
M ayl T9 1)4 
M ayl T9 1)4 
June 1 1936 
June 1 1940

Guaranty Tr, N Y 
Old Colony Trust Co, Boa 
Checks mailed 

do
Checks mailed 

do
Guaranty Trust Co, N Y

6
6 In 1918 
5 in 1918 

4 H e  
5 g

37)4 T8 
6

Q—J Q—J
See text 

Apr 1 1919 1 )4
Rochester, N Y & Lend 

do do
a Held alive in sinking fund $433,000.

REPORT.— For year end. Mar. 31 1918, V. 106, p. 2553; V. 107, p. 85 
1917-18. 1916-17. 1915-16. 1914-15.

Not earnings..................*.$11,030,112 $12,967,874 $7,004,316 $3,517,058
Depreciation, &c........... 1,384,242 1,859,595 1,192,823 920,093
Interest....................  1,064,210 1,230,203 1,590,085 ,1651.522
Discount on bonds_____ ______ 326,909 226,181 144,186
Prof. div. (subsidiaries). 560,000 560,000 560,000 210,000

do (corporations) 420,000 420,000 420,000 420,000
do arrears________  ______ (5)350,000 ______  ____

Common dividend..(4^)1,444,396 (1)320,977 ...........  .......
Balanco.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.— (V. 106, p. 717, 1581, 2554; V. 107, p. 85, 1387, 1840, 2292.)
Dominion Coal Co.. Ltd.— ORGANIZATION.— Incorporated In 1893. 

Pref. is entitled to 115% but of assets ahead of common in dissolution. 
Dividends -will bo paid quarterly beginning Nov. 1 1918 (7% p. a., 1)4% 
quar.).

Output for year ending Mar. 31 1918, 3,781,615 tons, against 4,279,772 
tons 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,
000; see Dorn. Steel Corp. abovo.— (V. 105, p. 75; V. 106, p. 1580.)

Dominion Iron & Steel Co.— Works at Sydney, Capo Breton; dally ca" 
paclty 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 dally capacity. Present capacity, 400,000 tons of finished steel 
per annum. V. 77, p. 149; V. 81. p. 1549; V. 90, p. 1042; V. 92, p. 1433; 
V. 94, p. 1319; V. 97, p. 1586. The seml-ann. dlv. on pref. stock due Oct. 1 
1914 was deferred. In Apr. 1916 dividends were resumed at the regular 
rate of 3)4% semi-annually. V. 102, p. 1063. In July and again In Oct. 
1916, 7% was paid. 1917, April and Oct., 3)4% : 1918, Apr. and Oct., 
3)4 %• Divs. will bo paid quar., beginning Jan. 1 1919, 1 M% \ Apr. 1, 1)4 %

BONDS.—Of $20,000,000 consols., sufficient reserved for underlying 
bonds. V. 87, p. 99: V. 88, p. 1064. 1315, 1624; V. 89, p. 106.— (V. 96. 
p. 1698; V. 97, p. 804. See above. V. 106, p. 1464, 1581; V. 107, p. 85.

DONNER STEEL CO., INC— Bond offering, &c., V. 108, p. 174; 
V. 107, p. 2094.

DULUTH EDISON ELECTRIC'CO.— ORGANIZATION.— Incorporated 
In Minnesota In 1906 as successor of the Duluth General Eleotrlo 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. 572.

DIVIDENbS.— On pref., I )4% quar.. July 1906 to Apr. 1 1919, Inch
BONDS.— Of the bonds ($2,000,000 authorized Issue), the unissued 

$474,000 are Issuable for 80% of cash cost of additions and Improvement, 
nrovided for 12 months preceding net earnings shall have been twice the 
Interest charges, incl. 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; 
sink, 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
G. E. Van Bergen, also Sec., Duluth, Minn.; Treas., C. F. Hartman, 
Duluth, Minn.; Asst. Sec., E. P. Summerson, and Asst. Treas., William 
Reiser, both of Now York.— (V. 101, p. 133; 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 dobt or fixed charges. In Dec. 1915 pur
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, p. 1888 
In May 1917 had acquired from the Government of Chile two large nitrate 
fields in the northern part of that country and shipments, it Is expected, 
will begin in 1918 and may amount to 50,000 tons yearly, or 10% of the 
du Pont consumption. V. 104, p. 1902; V. 106, p. 1034. In 1917 built at 
Deepwater, N. J., an oxtensivo plant for manufacture of coal tar dyes. 
V. 105, p. 610. Tho plant at Hopewell, Va., was closed in Nov. 1918 be
cause of cancellation of orders duo to ond of war. V. 107,p .2100; V. 108,p. 174.

In 1917 purchased tho property of Harrison Bros. & Co., Inc., and other 
companies and had made substantial progress In the manufacture and salo 
of fabrikoid, pyralin, lacquers, solvents, dyes and a variety of chomicajs. 
against tho day when thero will bo less call for munltioas. V. 106. p. 
1034, 1347. Export Co., V. 107, p. 2292; V. 108, p. 83, 174, 1392. In 
Oct. 1918 purchased New England Paint &' Varnish Co. of Everett, Mass. 
V. 107, p. 1671.

Tho company In Feb. 1918 had acquired a large Interest In tho General 
Motors Corporation and Chevrolet Motor Co. (V. 106, p. 824). Tho 
motor companies are very large consumers of our fabrikoid and pyralin, 
as well as of-palnts and varnishes. V. 106, p. 1034.

Govt, plants. V. 106, p. 610, 931, 1034, 1038, 1464, 1799, 2454.
The du Pont Chemical Co. was chartered Dec. 12 1918 in Dolaware with 

a capital of $6,300,000 at tho instance of tho du Pont Interests to engage 
in the dyestuff business. V. 108, p. 174; V. 106, p. 1034.

CAPITALIZATION.— The auth. capital stock is $240,000,000 in shares 
of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (6) $10,000,000 6% cumulative voting debenture stock; (c) $80,000,
000 common stock. V. 101, p. 616, 848, 1275.

Tho shareholders on Oct. 10 1917 decided to forego the right to acquire 
for the company the stock Interests in the enterp' iso acquired by the com-
K 's leading officials from T. Coleman du Pont. See V. 105. p. 1107, 

1901, 2001. Litigation (Jan. 1918), V. 106. p. 300, 824, 1233, 1581. 
Stock ownership suit. V. 107, p. 1484; V. 108, p. 976. Trust suit, 

V. 107, p. 2292.
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 be 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 
course of buslnoss, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock.

The non-voting deb. stock has no voting privileges except that (o) In 
case of default for 6 mos. 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 (6) In case of the net earnings In any cal. year amounting to leas than 9%

on the debenture stock, then tho debenture stockholders of both classes will 
have equal voting rights with tho common until the net earnings for some 
future year equal 9% on the debenture stock. V. 101, p. 616, 848.1275.

1918. 1919.
18 Mar.,4)4,qu. 

2ItedCross __________
DIVIDENDS (% )—  1916. 1917.

Regular, cash.'________  6 18
Extra, cash___________  36.3 1 RedCross
Anglo-French bonds___ about 57.7 __________
U. S. Liberty bonds___  _________  32 __________  __________
du Pont Chemical Co.

pref. stock (par $5)._ --------------  ---------------- 5 -----------------
REPORT.— For cal. year 1918 in full in V. 108, p. 968, 1071 to. 1075.

1918. 1917. 1916. 1915.
Gross from sales_______329,121,608 269,842,465 318,845,685 131,142,015
Net, after amortization. 47,221,368 49,112,953 82,013,020 57,399,900
Profit & loss items___ DebA, 123,293
Earns, capitalized (reorg.) ________
Int. on funded debt___  ________
Debenture stock dlvs.(6% )3,648,822
Common stock divs___  15,302,092
Rate per cent_________  (26%)
Divs. on sub. co. stocks. 841

Cr. 145,709 CY.94,073

3,048,822
30,015,642

(51^ 6 4

3,648,222
58.854,200
(100%)

450

Cr.440,858 
29,955,799 

583,450 
1,715,033 

24,130,222 
(41%) 6,450

Total deductions___  18,951,755 33,671,128 62,508,872 56,390,954
Surplus for tho year___  24,146,319 15,587,534 19,598,821 1,449,804
Accumulated surplus__  68,300,891 44,154,571 28,567,038 8,968,217

OFFICERS.— President, Ireneo S. du Pont; Chairman of Hoard, Pierro S. 
du Pont; Vice-Presidents, II. M. Barksdale, Ii. G. Buckner, Frank L. 
Connable, J A. Haskell, Charles L. Patterson, II. G. Haskell, Frank G- 
Tallmau; Larnmot du Pont, H. F. Brown. R. R. M. Carpenter, William 
Coyno John J. Raskob Secretary, Alexis I. du Pont; Treasurer, F. D. Brown.

DIRECTORS.—Tho aforesaid officers and H. M. I’lerco, Chas. L. Rceso. 
Chas. A. Patterson, A. Felix du Pont, Eugeno E. du Pont. II. F. du Pont. 
J. P. r.affey. Eugeno du Pont.— (V. 107, p. 294, 1103. 1387, 1484, 1671, 
1749, 2100, 2292; V. 108, p. 174, 968, 976, 1054, 1063.)

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 do Nemours & Co. purchased this company.

In Nov. 1917 tho reduction of 90% in the common stock proposed In 
circular of May 1916 was enjoined In suit brought by lioldors of a few of 
the 4)4%  bonds. V. 105. p. 2001.

DIVIDENDS.— From Feb. 1916 to May 1919, IncL.pald 1)4% (quar.) 
on common shares.— (V. 105, p. 2001.)

DUQUESNE LIGHTING CO.— Seo “ Elec. Ry.”  Sec. and V. 107, p. 607 
EAST BUTTE COPPER MINING CO.— (V. 107. p. 184, 608, 1005. 

1387, 2192; V. 108, p. 173, 272, 584, 976, 1514.)
EAST OHIO QAS CO.— ORGANIZATION.— Incorporated In Ohio la 

1910 by consolidation of tho original East Ohio (natural) Ga#Co. and the two 
artificial gas companies In Cleveland known as the Cleveland Gas Light 
4c 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 other cities and 
towns: also owns 403 miles of pipe lines, conveying natural gas from West 
Virginia t" the distributing systems In the above-mentioned municipalities. 
V. 95, p. 1331; V. 96, p. 421. Controlled by former Standard Oil Interests, 
V. 90. p. 3756.

Owns the common stock of Akron Gas Co. and operates tho property 
under lease without assuming any of its li--i.ui u s. A rental of $20,000 is 
paid annually which is equivalent to paying tho Interest on tho $400,000 
5% bonds of tho Akron Co. duo Oct. 1 1947 (V. 66, p. 234). Tho lcaso ex
pires Oct. 1 1947 but may bo canceled at any tlmo on 6 months notico by 
tho lessee. Tho Akron bondholders havo waived all sinking fund provisions.

STOCK.—On Dec. 6 1917 tho auth. capital stock was Iticroased from 
$20,000,000 ($10,000,000 being 7% cum. pref.) to $45,000,000, tho Ohio 
p. U. Commission having sanctioned tho lssuo of $20,000,000 additional 
common stock, the proceeds to bo used to retire $16,821,000 First Mtgo. 
5% bonds (V. 92, p. 661) called for payment at 105 and Interest at the 
Now York Trust Co. on Jan. 1 1918. V. 105, p. 2546. 2187, 1806. The 
Akron Gas Co.$400,000 5s, duo Oct. 1 1947 (V.66, p.234) and $396,366 dob. 
5s. due 1921.V. 95. p. 682, 969, 1334; V. 96. p. 364, 421: V. 97, p. 1118.

EARNINGS.— For cal. year 1918: Gross, $15,679,479; not,earnings, 
$5,122,481; other income, $210,915; total not, $5,333,396.

DIRECTORS.—A. C. Bedford, M. B. Daly (Pres.), Georgo H. Jones, 
R. W. Gallagher (Asst. Gen. Mgr.), R. VV. Brulk (Treas.) and S. II. Tolies. 
Office, Cleveland, O.— (V. 105, p. 1620, 1806, 2187, 2546; V. 108, p. 584.)

EASTERN SS. LINES.— (V. 107, p. 1290, 1581; V. 108, p. 83, 687.)
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. Sec list V. 67, p. 1160, 1207; V. 69. p. 387; V. 75. n. 735, 613; V. 77. 
p. 253, 300; V. 89. d 1225; application to list, V. 80. p. 1477: V. 93. p. 1728; 
V. 97. p. 731: V. 98, p. 1540. Judge Ilazol 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 bo 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 ponding an appeal to tho U. S. Supremo Court. V. 102. p. 440. 
1063. 1438. 1900: V. 101, p. 696: V 96. p. 1705: V. 97. P. 731: V. 99. d . 
1676; V. 100, p. 1755; V. 105, p. 2098; V. 106, p. 90; V. 107, p. 1671. Pat
ent suit settled, V. 102, p. 1062; V. 98, p. 841, 1002, 1159. Stock bonus to 
employees, V. 108, p. 1514.
Extra Dividends on Common Stock (Additional to 10% per on., 2)4% Q.-J.) 

Year—  ’05. ’06. ’07. ’08. ’09. T0-T3. T4. T5. T 6 /  17. ’ 18.
E xtra...................% 2 7 A  10 15 20 30 y ’ly 20 50 40 40 27)4

Extras In 1919, Jan., 7)4% ; April, 2)4% , and May 5% .
REPORT for cal. yoar 1917, Incl. sub. cos. (V. 106, p. 2225), showod: 

Cal. Net (after War Pref. Divs. Common Balance, Total
Yr. Depreci'n). Taxes. (6%). Dividends. Surplus. Surplus. 
T 7 -$19,292,567 $4,750,000 $369,942 (30)15,861.520 $8.311,105 $26,982,024
T6- 17,289,206 ............... 369.942 (70)13,674,635 3,244.629 18,670,918
’ 15- 15,741,453 ............... 369,942 (60)11.719,680 3,651,831 15.426,289-

Pres., Goorge Eastman; 1st V.-P. Sc Treas., Henry A. Strong. Office, 
Rochester, N. Y.— (V. 107, p. 406, 1484, 1671; V. 108, p. 687, 1514.)
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M I S C E L L A N E O U S  C O M P A N I E S  

[F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

Edison Electric Ilium Co, Boston—S tock_________________
Boston El Lt Co 1st Consol Mtgo g_____________________
Coupon notes callable on 4% basis___________________ Oil
Two-year gold notes $3,000,000_________ ______________
Four-year gold notes $3,000,000_____________________ 1c*

Edison Electric Illuminating—See Kings County Electric Llg 
Blectric Storage Mattery—Stock ($119,500 Is preferred— text)

Two-year gold notes red April 1919___________________
Elk Horn Coal Corp —

Com stk 6%ApartIc$22,000,000($10.000,000)conv of notes
Pref stock 0% and participating rod at 112V$__________
Ten-yr s f g conv notes call 105 A Int any lnt dato $9,500,000
Mlnoral Fuel Co 1st M sinking fund________________ _

Etncrson-Krantingham Co—Common stock J30,000,000l-Il
Preferred stook (a A d) 7% oura red 115 (text)__________

Empire Steel & Iron—Preferred (p & d) stock 6% cum____
Equitable Illuminating (las Light Co of Phila—Com stock.. 

Pref (a & d) stook (3% (dlvs paid regularly since org.) .  
First mtge gold red 105 for sinking fund of $l24,000yearly

Eureka Pipe Line—Stook $5,000,000----------------------------------
Fairmont Coal Co—See Consolidation Coal Co
Federal Mining & Smelting— Common stock $10,000.000__

Preferred (a & d) 7% cumulative $20,000,000 authorized
Federal Sugar Refining—Common stook---------- -------- ---------

Preferred (a & d) stook f\% cum red oonv (text)________
Gold notos $2,000,000 call 101____________________ Ba.c*

Fisher Body Corp.— Com. stk. 200,000 shares part v t c . 
Pref (a & d) stock 7% cum auth $0,000,000 s fd call 120.

D a t e
B o n d s

1 8 9 1
1 9 1 7
1 9 1 7
1 9 1 8  

h t  A  P

P a r
V a lu e

*100 
5 0 0  A c  

1 ,0 0 0  A (  
1.000 
1,000 

o w e r  a n d  
100

1 9 1 7  1 ,0 0 0

1 9 1 5
1 9 1 3

1 8 9 8

1 9 1 7

5 0
60

1,000
“ '166

100
100

1,000
100
100
too
100
100

1,000
N o n e

100

A m o u n t
O u ts ta n d in g

$ 2 2 ,5 2 8 ,0 0 0
1 .2 5 0 .0 0 0

10,000,000
3 . 0 0 0 .  0 0 0
3 . 0 0 0 .  0 0 0  

O o n s o l ld a i  
1 0 .2 4 9 .  <25

1.000. 000
12,000,000

6 . 6 0 0 . 0 0 0
6 .5 0 2 .0 0 0  

4 3 1 ,0 0 0
1 0 .1 3 2 .5 0 0
1 2 .1 7 0 .5 0 0

2 .5 0 0 .0 0 0
3 . 1 2 5 .0 0 0  
3 . 13 5 ,0 0 1 )
3 . 3 5 6 . 0 0 0
6,000,000
3 . 0 0 0 .  0 0 0

12,000.000
6 ,6 7 7 .2 0 0  
S o o  t o x t
2.000. 000

2 0 0 .0 0 0  s irs
4 .7 1 4 .0 0 0

R a te
%

1 2 i n l 9 1 8

Si8
„ n

e d  G a s  C 
4  In 1 9 1 8  

6  g

6  in  1 9 1 8  
6  in  1 9 1 8

6  g
5

S e e  t e x i

6  In 1 9 1 8
5 g

2 2  In  T 8

7  in  1 9 1 8  
7  in  1 9 1 8  
•See t e x t  
6  In 1 9 1 8

5  g

N e w

W h e n
P a y a b le

Q— F 
M & S 
J  &  D  
J  A D 
F  &  A  
o of New 

Q —  J  
A  &  O

Q — M  10 
Q —  M  10 
J Jt I )

J  &  J  
D e o  

J  A  D 
J  A  J 
S e e  t e x t

Q—J 
Q— \T 
Q — F  
Q—F 

J  &  J

Q— F

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

M a y l  1 9 1 9  3 %  
S e p t  1 1 9 2 4  
F e b  1 1 9 2 2  
D e c  1 1 9 1 9  
A u g  1 1 9 2 2  

Y o r k
A p r  1 1 9 1 9  1 %  
O c t  1 1 9 1 9

M c h  1 0  * 1 9 . 1 H  
M c h l O  '1 9 .  1>$ 
D e c  1 1 9 2 -j 
M a y  1 1 9 4 3

M a y  1 1 9 1 9  1*$  
J a n  2  1 9 1 9  5 %  
D e c  1 9 1 7  6 %
D e c  1 6  1 9 1 8  3  
I s n  l 1 9 2 8  

M a y  1 1 9 1 9 .  4 %

T a n  1 5  1 9 0 9  1 }$  
M c h  1 5  '1 9  l  >4 
M a y  l  - 1 9 .  13i  
M a y  1 1 9 1 9 . 1 }$  
J a n  1 1 9 2 0

M a y  1 1 9 1 9 ,  1 M

P la c e s  W h e r e  I n t e r e s t  a n d '  
D iv id e n d s  a r e  P a y a b le

B y  c h e e k
S t a t e  S t r e e t  T r ,  B o s t o n  
O ld  C o l  T r  C o ,  B o s t o n  

d o  d o
d o  d o

C h e c k s  m a i l e d  
F i d e l i t y  T r u s t  C o ,  P h i l a

G u a r a n t y  T r  C o .  N  Y

C h e c k s  m a i l e d  
C h e c k s  m a i l e d  
P h i l a d e l p h i a  

d o
N e w  Y o r k  T r u s t  C o .  N  Y  
C h e c k s  m a i l e d

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

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

N e w  Y o r k

N o w  Y o r k

E D I S O N  E L E C T R I C  I L L U M I N A T I N G  C O . O F  B O S T O N .— O R G A N I 
Z A T I O N . — I n c o r p .  In 1 8 8 6 .  D o e s  e n t i r e  e l e c t r i c - l i g h t  b u s in e s s  o f  c i t y .  
V .  8 1 .  p .  1 5 7 ; V .  8 8 , p .  4 5 4 ;  V .  8 8 . p .  1 1 3 2 : V .  9 4 ,  p .  1 1 9 0 : V .  9 5 .  p .  4 2 2 .  

D I V I D E N D S — ( 1 9 0 3 - 0 6 .  1 9 0 7  t o  1 9 0 9 .  1 9 1 0 .  1 9 1 1  t o  M a y  1 9 1 9 .
S in c e  1 9 0 1 .............% \ 1 0  y r l y .  1 0  r l y .  A  1 e x t .  1 1 4 $  12  p .  a .  ( 3 %  Q . - F )

N O T E S . — T h e  $ 1 0 ,0 0 0 ,0 0 0  5 - y o a r  5 %  n o t e s  ( c a l l a b l e  a t  1 0 4 )  a n d  t h e  
$ 3 ,0 0 0 ,0 0 0  6 %  n o t o s  o f  1 9 i 7  a n d  $ 3 ,0 0 0 ,0 0 0  7 %  n o t o s  o f  1 9 1 8  m u s t  b o  
s e c u r e d  b y  a n y  f u t u r e  m o r t g a g o .  V .  1 0 4 . p .  5 6 3 ;  V .  1 0 5 , p .  2 2 7 5 ,  2 1 8 7 ,  
V .  1 0 7 , p .  2 9 5 ,  4 0 6 .  S o e u r e d ,  A c . ,  n o t o s  J u n o  3 0  1 9 1 8 ,  $ 1 , 8 9 1 , 0 0 0 .  V .  8 3 ,  
p .  1 1 0 1 ; V .  8 4 ,  p .  9 3 4 ;  V .  9 6 ,  p .  1 1 2 5 .

E A R N I N G S . — Y e a r  o n d l n g  J u n o  3 0  1 9 1 8 .  V .  1 0 5 , p .  1 5 7 7 .  s h o w o d :  
Y e a r — ■ G r o s s .  N e t .  O th . I n c .  I n t . & T a x .  D i v . t  1 2 % ) .  R a l . ,S u r .

1 9 1 7 - 1 8  $ 9 , 6 2 3 ,6 0 6  $ 4 ,7 9 2 ,3 3 5  $ 8 9 ,6 0 6  $ 1 ,6 4 3 ,8 4 3  $ 2 ,7 0 3 ,3 6 0  $ 5 3 4 ,7 3 8
1 9 1 6 - 1 7 .  9 ,2 3 5 ,7 7 8  4 ,8 5 1 ,4 6 7  1 9 7 ,9 6 7  1 ,4 2 9 ,6 2 4  2 , 7 0 3 ,0 6 6  9 1 6 ,7 4 4
1 9 1 5 - 1 6 .  8 ,3 0 2 ,8 1 5  4 ,6 7 7 ,3 9 7  1 2 4 ,0 5 1  1 ,2 3 0 ,9 9 5  2 , 7 0 2 .1 8 4  8 6 8 ,2 6 9

O F F I C E R S . — P r e s . ,  C h a r le s  L .  E d g a r ;  T r e a s . ,  T .  K .  C u m m i n s .  O f f l c o  
7 0  S t a t o  S t . ,  B o s t o n ,  M a s s . — ( V .  1 0 8 ,  p .  6 8 7 . )

E D M U N D S  &  J O N E S  C O R P . — ( V .  1 0 6 , p .  8 2 0 ,  2 5 5 5 ,  2 5 6 3 . )  
E L E C T R I C  B O N D  A N D  S H A R E  C O . — ( V .  1 0 8 ,  p .  7 8 7 ,  1 5 1 4 ,  1 6 1 3 . )  
E L E C T R I C  S T O R A O E  B A T T E R Y . — S e e  p a g e  2 1 6 .
E L K  H O R N  C O A L  C O R P O R A T I O N . — S e e  p a g e  2 1 6 .  
E M E R S O N - B R A N T I N G H A M  C O .— O R G A N I Z A T I O N  .— O w n s  a t  R o o k -  

f o r d ,  111., (a )  f a r m  m a c h in e r y  p la n t s  l o c a t e d  o n  1 6 0  a c r e s  o f  l a n d ,  (ft) P l a n t  
f o r  m a n u f a c t u r e  o f  c a r r ia g e s  a n d  w a g o n s  f o r  c o u n t r y  t r a d e  ( b u s in e s s  e s t a b 
l i s h e d  In 1 8 5 2 ) .  I n  1 9 1 2  o u r o h a s e d  t h e  Q c ls c r  M f g .  C o .  ( e s t a b l i s h e d  1 8 6 9 ) . 
w i t h  p la n t s  a t  W a y n e s b o r o  a n d  G r e e n c a s t l e ,  P a . ;  R e e v e s  A  C o . ,  C o l u m b u s  
I n d . :  G a s  T r a c t i o n  C o .  ( V .  9 4 ,  p .  1 1 8 9 ) ,  M i n n e a p o l i s ,  M i n n . ,  a n d  W i n n 1' 
p e g .  C a n . ,  a n d  L a  C r o s s e  T o o l  C o . ,  C h i c a g o  H e i g h t s ,  I I I . ;  N e w t o n  W a g o n  
C o . .  B a t a v i a  111.; A m e r ic a n  D r i l l  C o . ,  M a r l o n .  I n d . ;  R o c k f o r d  E n g i n e  
C o . ,  R o c k f o r d ,  I .  V .  9 5 ,  p .  3 6 3 .  I n  A u g .  1 9 1 8  p u r c h a s e d  t h o  O s b o r n o  
l i n o  o f  h a r v e s t i n g  m a c h in e s  ( b u t  n o t  t h o  A u b u r n  p l a n t )  f r o m  t h e  I n t e r  
n a t i o n a l  H a r v e s t e r  C o .  ( s o o  V .  1 0 7 , p .  7 0 0 ,  6 0 8 ) .

S T O C K . — A s  t o  p r e f .  s t o c k ,  s o o  V .  9 5 .  p .  3 6 3 ;  V .  9 7 .  p .  1 5 0 7 .  N o  b o n d s .  
D I V I D E N D S . — O n  p r o f . ,  \ % % ,  p a i d  N o v .  I 1 9 1 2  t o  A u g .  1 1 9 1 4 , t h e n  
n o n o  t i l l  N o v .  1 9 1 8 , l  M % :  F e b .  A  M a y  1 9 1 9 ,  \ H % \  o v e r d u e  a c c u m u l a t e d  
p r o f ,  d i v i d e n d  A u g .  I 1 9 1 8 , 2 8 % .  S in k ,  f u n d  p a y m e n t s  w e r o  a l s o  o m i t t e d  
V .  9 9 ,  p .  1 0 5 4 ; V .  1 0 7 . p .  1 2 9 0 . N o t e s  p a y a b l e  w e r o  $ 4 , 4 4 6 , 5 1 7  O c t  3 1  
1 9 1 8 ,  a g a i n s t  $ 2 , 6 9 2 ,9 5 9  O c t .  31 1 9 1 7 . '

R E P O R T . — F o r  y e a r  e n d i n g  O c t .  3 1  1 9 1 8 ,  in  V .  1 0 8 ,  p .  7 8 3 .
T o ta l  x  N e t  D e p r e -  P r e f e r r e d  B a la n c e ,

I n c o m e .  E a r n i n g s .  I n t e r e s t ,  n a t i o n .  D i v i d e n d s .  S u r p lu s .

_________  d e d u c t i n g _________  ,
P r o s . ,  C .  S. Brantingliain, R o c k f o r d ,  111.— ( V .  1 0 8 ,  p .  p . 7 8 3 ,  1 0 6 3  ) 
E M P I R E  S T E E L  &  I R O N  C O . — I n c o r p  in  N .  J .  in  1 8 9 9 .  V .  6 8 , p .  5 2 4 .  

C o m m o n  s t o c k ,  $ 1 ,2 5 4 ,7 7 0 .  V .  8 5 ,  p .  1 2 1 1 .  P r e f e r r e d ,  s e o  tablo. 
P R E F .  D I V S .  ’ 0 6 .  ’ 0 7 .  '0 8 .  '0 9 .  '1 0 .  ' l l .  '1 2 .  '1 3 .  '1 4 .  '1 5 .  '1 6 .  ' 1 7 . - 1 8  
C o . ’ s  data _ . %  4 } $  (i W i  6 5  1 2  . .  -  8  1 5 } $  1 0* —  ~ ~  ■ ~ ~ -------------  reducing s a m e  t o  3 2 % .  v .  1 0 5 ,  p .J a n .  1 9 1 9 , 3 % ,  a n d  2 %  o n  a c c u m  
2 3 6 9 ;  V .  1 0 7 , p .  2 3 7 9 .

C a l .  Y e a r s :  1 9 1 8 .  1 9 1 7 .
G r o s s  i n c o m o . $ l , 2 0 7 , 0 2 9  $ 1 ,8 0 0 ,2 5 1  
I n t . ,  d o p r e c ’ n  2 1 2 ,5 2 6  1 8 2 ,0 7 6
N e t  i n c o m e . .  $ 9 9 4 ,5 0 3  $ 1 ,6 1 8 ,1 7 5

1 9 1 8 .  1 9 1 7 .
F o r t a x o s ,  A c .  $ 5 1 0 ,0 0 0  $ 6 0 0  0 0 0
P r e f .  d l v s .  ( 1 0 % ) 2 5 0 , 0 0 0  387 600
B a l . ,  s u r p l u s .  $ 2 3 4 ,5 0 3  $ 6 3 0 J > 7 5

P r e s . ,  L e o n a r d  P o c l d t t ,  C a t a s a u q u a ,  P a . ;  S e c .  a n d  T r e a s . ,  J .  S .  S t i l l m a n .  
G a t a s a u q u a ,  P a .  N .  Y .  o f f i c o ,  3 0  C h u r c h  S t . — ( V .  1 0 8 ,  p .  8 8 2 ,  1 0 6 3 .

E N D I C O T T  J O H N S O N  C O R P O R A T I O N .  S e o  s t o c k  o f f e r i n g ,  V .  
1 0 8 ,  p .  1 3 9 2 .  .

E Q U I T A B L E  G A S  L I G H T  'O F  N V  ) — S e c  C o n « o l  G a s  G o .  
E Q U I T A B L E  I L L U M .  ( I A S  L IC 1 H T  C O .  O F  P H I L A . — S o o  p a g o  2 1 1 .  
( T H E )  E U R E K A  P I P E  L I N E  C O — O R G A N I Z A T I O N .  A O . —  T n c o r p .  

In  1 8 9 0  In  W .  V a .  O w n s  p ip e  l i n e  In  W .  V a .  I 'o r m e r l y  c o n t r o l l e d  b y  
S t a n d a r d  O i l  C o .  o f  N e w  J e r s e y ,  b u t  s e g r e g a t e d  In  1 9 1 1 .

S t o c k .  $ 5 , 0 0 0 ,0 0 0 :  p a r ,  $ 1 0 0 .  D l v .  1 0 %  p a id  q u a r .  f r o m  M a y  1 9 1 2  t o  
F e b .  1 9 1 4 : M a y  A  A u g . ,  8 % :  N o v .  1 9 1 4  t o  M a y  1 9 1 8 ,  i n c h ,  2 4 %  ( 6 %  q u . ) -  
A u g .  a n d  N o v .  1 9 1 8  a n d  F e b .  1 9 1 9 , 5 %  q u a r . ;  M a y  1 9 1 9 , 4 % .

donds
D e c .  ,8l 1918, 84.X14.48U. V. 108, p . ___
d i v i d e n d s  ( 2 4 % ) ,  $ 1 ,2 0 0 ,0 0 0 ;  b a l . ,  d e f . ,  $ 8 8 ,1 2 0

P r o s .  F o r r e s t  M .  T o w l ,  V l c e - P r e s .  A  T r e a s . ,  10. R .  S h e p a r d .  O f f i c o .  O il  
C i t y ,  P a . — ( V .  1 0 6 , p .  2 7 6 0 ;  V .  1 0 8  p .  3 8 4 , - 4 8 1 ,  5 8 4 ,  1 3 9 2 .)

F A I R B A N K S  C O A 1 P A N  Y . — V .  1 0 7 ,  p .  2 9 5 ,  5 0 5 , 1 3 8 8 ,  2 1 0 0 . )
F E D E R A L  M I N I N G  &  S M E L T I N G  C O .— O R G A N I Z A T I O N . — T n r o r -  

p o r a t e d  u n d e r  la w s  o f  D e la w a r e  J u n e  2 5  1 9 0 3 . O w n s  s i l v e r - l e a d  m in e s  in 
O o e u r  d 'A l e n e  d i s t r i c t ,  I d a h o .  V .  9 3 ,  p .  7 3 3 ;  V .  9 6 .  p .  1 0 8 8 : V .  9 7 .  p .  1 4 2 4  
I n  1 9 0 5  A m e r .  S m e l t e r s  S e c u r it ie s  C o .  ( A m e r .  S m e l t i n g  A  R e f i n i n g  C o . )  
a c q u i r e d  a b o u t  $ 3 ,0 0 0 ,0 0 0  c o m m o n  s t o c k .  V .  9 3 .  p .  1 7 2 8 ;  V .  9 9 ,  p .  <52. 

D I V S .  I '0 8 .  '0 9 .  '1 0 .  ' l l .  '1 2 .  * 1 3 . '1 4 .  '1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1919
C o m m o n !  0 1  >$ 0 0 0 0 0 0  0  0  0  ____
P r e f e r r e d  ( I n  f u l l  t o  D o c .  1 9 1 1  6  6  5  4  4 } $  7  7

F r o m  M a r c h  1 9 1 7  t o  M a r c h  1 9 1 9 ,  I H %  q u a r .  V .  1 0 4 ,  p .  6 6 7 .  
E A R N I N G S . — F o r  q u a r t e r  o n d l n g  J a n .  3 1 ,  1 9 1 9 , t h o  e a r n in g s  w e r o  $ 14 9  

8 6 0  c o n t r a s t i n g  w i t h  $ 3 7 1 ,9 7 2  f o r  q u a r t e r  e n d e d  O c t .  3 1 ,  1 9 1 8  a n d  a  lo s s  
o f  $ 1 6 7 ,7 6 9  f o r  q u a r t e r  o n d l n g  J a n .  3 1 ,  1 9 1 8  V .  1 0 8 p .  1 1 6 9 .

R E P O R T S . — F o r  y e a r  191 7  i n  V .  1 0 7 ,  p .  2 8 9 .  ( n o  I n c o m e  a c c o u n t ) -  
Cal. Value of Net other Gen. Ezp., Preferred Balance.
Year. Products. Profit. Income. Depr., Ac. Dividends. Sur. or Def
1 9 1 6 - $ 5 ,2 0 4 ,5 1 2  $ 1 ,0 4 4 ,7 6 8  $ 6 1 3 ,3 1 2  $ 7 8 9 ,8 8 1  ( 4 J 4 j $ 5 0 9 .4 0 9  s u r . $ 3 5 8 ,7 8 9
1 9 1 5 -  2 , 7 8 2 .6 5 9  4 5 5 ,9 3 9  3 5 2 .6 6 3  4 9 8 ,2 3 4  (4 )  4 7 9 ,4 4 4  d o f . 1 6 9 . 0 7 7

C h a i r m a n  A  P r e s . ,  F r a n c i s  H .  B r o w n e l l ;  S e c . ,  G e o .  W .  P e t e r s o n ;  T r e a s
F .  O .  D r u d l i n g .  O f f i c o ,  1 2 0  B’way, N .  Y . — V .  1 0 8 , p .  1 1 6 8 ,  1 6 1 3 . )  ’

F E D E R A L  S U G A R  R E F I N I N G  C O .— I n c o r p o r a t e d  In N e w J e r s e y  J u n o  1 
1 9 0 2 :  r e .n c o r p o r a t e d  ,n  N o w  Y o r k  M a y  3  1 9 0 7 .  V .  8 4 .  p .  1 1 1 7 .  P l a n t  a t  
Y o n k e r s ,  N .  Y .  P r o c o s s ,  V .  7 4 ,  p .  1 3 5 8 .  P r o s ,  s t o c k  is  s u b j e c t  t o  c a l l  a t  
1 2 5  a n d  c o n v e r t i b l e  I n t o  c o m .  s t o c k  a t  p a r .  D e s c r i p t i o n ,  V .  8 4 ,  p .  6 9 1  
B u s in e s s  In  1 9 1 7 .  V . 1 0 5 , p .  2 0 9 8 .  D l v .  o n  c o m m o n  s t o c k  1 9 1 2  t o  O c t .  1913 
5 %  y o a r l y  ( Q . - J . ) :  n o n e  s i n c o  t o  J u n o  1 5  1 9 1 7 , w h e n  1 N %  w a s  p a i d ;  s i n c e  
t o  M a y ,  1 9 1 9 ,  q u .  ( 7 %  p .  a . ) .  D i v i d o n d  p e r i o d  c h a n g e d  in  F e b .
1 9 1 9  f r o m  Q .  M .  1 6  t o  Q .  F .  1 . D i v i d o n d  p c r v i o u s l y  p a i d  in  M a r c h  w a s  
p a i d  F e b .  1 .  V .  1 0 4 ,  p .  2 1 2 1 .  N o t e s ,  V .  1 0 4 ,  p .  7 5 .

PK ?„^1i ,eir1917Ta„ fyndica 0̂ Purcl?ased the stock of the company hold by Clarence H. Mackay and associates, aggregating about 25 0 0 0  shares 
(common and preferred). and In July offered the same to the shareholders
95% ” V - / o f  ,?• I i5s78- 119-,177offr ed, to,buy ,'u  Pr®f. shares at d ) /^. v. l(Jo, p. Jlo7, V. 106, p. 134/. In April 1919 was undrrstood
to abou7$?*200 00(f outstandIng Pref- stock in that way from $3,322,800
..O n  May 25 1918 the balance sheet showed net quick assets of $729 5Q«. 
the $6,o53,204 short-term obligations (Including $2,000 000 gold“ n’otos) 
being offset by cash, $871,348; accounts receivable, Ac., $2 5fs 142- and sugar, raw, reflnod and in process, Ac., $3,863,309. V. 106, p. 2652  ̂ °

ANNUAL REPORT.—For year end. May 25 1918. V. 106 d 2 6 5 2 - 
Years end.- Profit. Interest. Taxes, & c/ Pref. (6) Common' Stir nine
May 25'18.$2,172,945 $225,427 *$1,003,002 5 1 9 9 ,3 6 8  $ 4 0 3  7 '}0 $311 
May 26 '17. 3,227,464 363,629 40 331 199,368 2 624 136
May 29'16. 1.469.710 313,032 SOdlM 199 368 Z11II .  8 7 1 .2 4 6* Includos income and excess profits taxes. ' °

Pros Claus A. Spreckels; V.-P., Lewis L. Clarke- Trpas Pierre T 
Smith; doc.. A. II. Platt. Office. 1 Wall St.. N . Y — ( V . 107\ p . 85.7

FIRESTONE TIRE & RUBBER CO.— (V. 107, p. 805, 2472.)
FISHER BODY CORP. (OF N. Y .).— See page 211.
FISK RUBBER CO.— V. 106, p. 601, 932, 2338; V. 108 p. 687, 787,1058)

P L506^*>̂ ^ *  1 EXAS (SULPHUR) CO.—See Annual Report, V. 108.
QAIR (ROBERT) CO. BKLYN N. Y.— (V. 106. p. 820, 1464, 1684.)

Pon^LlnNl9 m m n AIr P ,L CO.—ORGANIZATION. AO.— Incorp. In roan. .JH 1901. Deals In railroad lubricating and signal oils Formprlv 
controlled by Standard Oil Co. out segregated In 1911. '

tu l -)l$ arrangod to acquire control, subject to $2,800 000 6% bonds 
of important interests In the Humble, Tox., oil field, lncluding42 wells 
50%^of^thn r’nq nno)ISf in, 19f17fL- w„th P[P° lino- and remaining
fInerj^aW louston?'°v! 1 M .V  123^ GU“  Re?lnlns C o‘ ° wning r°- 
. .  V,1 ™“ ion urtlh those acquisitions tho shareholders voted May 21 
to increase the authorized common stock from $12,000,000 to $20 000 000
(ca llab lo^ l1 d?0’0P0r ° rLr?% cu'nuIatlv0 preferred (a. A d.) stocktuahau'u a.t 115 and dlvs.), ranking as to assets and dividends ahead of all
«roer st?T c the present $2,000,000 8% cum. pref. stock. Par of all5100. No action was taken as to change of name.

ooo0l7 !2  (P  th0 (s?ulng of *2.000,000 of such now pref. stock and $4,000,000 of tho increased common stock, in part payment for afore
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 

pUMScr pt °n to al1 stockholders of record Juno 29 at par. Subscription 
f?5i full,Ah;ar<2 ,\vcro Payable at office of Blair A Co.. 24 Broad St. N V 

2? '°! RefT e J!iP  31 (2) In four equal Installment
1 9 1 9 ,\ in o 30 1 9 1 9 .V 10^. p 8 ^ “  7 31 1918’ N° V' 30 1918' Feb- 28 

It Is tho Intention of the board that the remaining $4 000 000 of new
r ’iStfor t w a r a a r e

t e a r s  s s  **••
r-r.SV>?m2r?=~R9i^DS'T .A new company with title "Petroleum Refining Co. of Texas took over tho properties acquired In Texas and operates
esnlMl^nel/1, ®9Parat0 ? ^ a“ I1?atj? n1- This new company Issues $6,000,000 capital stock, all owned by the Galena Signal Oil Co.; also $3,800,000 6%
Optho newdbonds *2 (vwi°9?i000 ? / wthic]j1 i re 0 ,̂ned bV the Galena.new, w°nas, .52,800,000, it Is understood, have been or are intended
v?vb- ° A for Pi? 6% bonds outstanding at time of purchase, viz.. Amer. Petroleum Co. of Tex., 81.500,000; Republic Prod., $1,300,000.

S e p t .  3 0  1 9 1 8 .  
1 >£ %  q u a r .

r t ^ h ) ^ P N  D I V S - ~ l l ° 1 2 -  1 9 1 3 .  1 9 1 4  to  J u ly  1 9 1 8 .
C a s h  .................................I 1 6  1 4  1 2 %  ( 3 %  q u a r . )

T h e  q u a r t e r l y  d i v i d e n d  p a i d  S e p t .  3 0  1 9 1 8  w a s  o n l y  1 } $ %  o w i n g  t o  in 
c r e a s e d  o x p o n s o s  a n d  o t h e r  w a r  c o n d i t i o n s .  V .  1 0 7 . p .  1 1 0 4 .  T h e  J u n e  
m s q n a r t e r l y  .1 %  w a s  p a i d  In  J u l y .  I n  N o v .  1 9 1 8  a c t i o n  o n  t h e  D e c e m b e r  
d i v i d e n d  o n  t h o  c o m m o n  s h a r e s  w a s  p o s t p o n e d  b e c a u s e  o f  e x c e p t i o n a l  c o n 
d i t i o n s  p r e v a i l i n g  b u t  t h e  q u a r t e r l y  d i s t r i b u t i o n s  w e r e  d e c l a r e d  o n  b o t h  
c la s s e s  o f  p r e f .  s t o c k ,  V .  1 0 7 ,  p .  2 1 0 1 .

C o m . s t o c k ,  $ 4 , 0 0 0 ,0 0 0  w a s  d i s t r i b u t e d  M a y  1 5  1 9 1 3  a s  a  5 0 %  s t o c k  d l v .  
T o t a l  s u r p l u s  D o c . 3 1  '1 7 ,  $ 1 ,0 8 5 ,2 0 1 :  $ 8 7 3 ,6 9 1  in  T 6 . V .  1 0 4 ,  p .  8 6 6  
B A L A N C E  S H E E T  O F  D E O .  3 1 .  1 9 1 8 .— I n  V .  1 0 8 .  p .  1 1 6 8  s h o w e d  

b i l l s  a n d  a c c o u n t s  p a y a b l e  S 7 .9 7 0 .1 6 9  a g a i n s t  $ 2 ,3 7 1 ,4 7 5  in  1 9 1 7 : p  A  
s u r p l u s  $ 2 4 0 ,8 5 8  a g a i n s t  $ 1 , 0 8 5 , 2 0 1 .  1

O F F I C E R S . — I n  F e b . ,  1 9 1 9 , J o s e p h  F .  S u l l i v a n  w a s  e l e c t e d  P r e s i d e n t  
t o  s u c c e e d  G e n .  C h a r l e s  M i l l e r ,  r e s i g n e d .  L .  J .  D r a k o  a n d  L  F  J b r d a n  
w e r o  m a d e  V i c o - P r o s  s  a n d  J a m e s  E .  L i n e h a n ,  S e c r e t a r y  a n d  T r e a s u r e r  
F  v o  n e w  d  r e c t o r s  w e r e  a l s o  e l e c t e d  i n c l u d i n g  J .  p .  C u 'l i in a n  F r e d e r i c k  
S t r a u s s ,  J o h n  B .  D e n n i s ,  L .  F . J o r d a n  a n d  D .  V .  S o d g e w l c k  O f f h S  
F r a n k l i n ,  P a . — ( V .  1 0 8 ,  p .  8 8 2 ,  1 1 6 8 . )  g  c K .  u  , , c o -

^ O A S T O N .  W I L L .  A M S  A  W I Q M O R E .  I N C . ,  N .  Y . — I n c o r p .  In  N .  Y .  
S t a t e  O c t .  1 0  1 9 1 4 .  e x p o r t e r s  a n d  i m p o r t e r s  a n d  d o e s  a  s h i p p i n g  b u s in e s s  
o w n i n g ,  o p e r a t i n g  a n d  c o n t r o l l i n g  t h e  G l o b e  L in o  ( G a s t o n  W ill  L a m s8 A  
W i g m o r o  S S .  C o r p . )  S o o  V .  1 0 2 . p .  1 4 3 8  1 9 0 0  Official tC.
^  . o r  t i ° m r E M h a n !f l ’ ,Vd  I 0 3 - p - 2 0 ™ '  W t l a l  d l v . .  $1 p e r  s h a r e !  w a s  p a id  
J u l y  2 6  1 9 1 6 j  N o v .  1 5  1 9 1 6  t o  F e b .  1 5  1 9 1 9 ,  $ 1  q u a r .  ( $ 4  p .  a . ) ;  t h o  M a y  
j o  1 9 1 9  d i v i d o n d  w a s  r e d u c e d  t o  5 0  c e n t s :  J u l y  2 6  1 9 1 7 ,  2 5 c .  e x t r a  t o  a id  
R e d  C r o s s  c o n t r i b u t i o n s .  V .  1 0 1 ,  p .  2 5 5 6 :  V .  1 0 3  n  64  1 4 7 - V  i n s  n  i n i - t  

I n  M a y  1 9 1 8  a  “ s u b s t a n t i a l "  a m o u n t  o f  t h e  s t o c k  w a s  a c q u i r e d  ’ b y  t h e  
G u a r a n t y  I  r u s t  C o . - C h a s e  N a t .  B a n k  in t e r e s t s  t h r o u g h  H o r n b l o w e r  A  
Z X n ? r c i g  ^ nn? ,v .!lt, is  u n d e r s t o o d ,  w i t h  p r e v i o u s  h o ld in g s  a  w o r k i n g  

W i l l i a m s  a n d  W i g m o r o  t h e n  r e t i r e d  f r o m  t h o  b o a r d 5 
V. 1 0 6 ,  p. 2 1 2 5 .  N o t o s  p a y a b l e ,  A p r i l  3 0 ,  1 9 1 8 . .$1 9 2 0  0 0 0  Of tho tho 
$ 3 ,0 0 0 ,0 0 0  6 %  s e r ia l  g o l d  n o t e s ,  $ 1 , 0 0 0 ,0 0 0  w e r o  r e d  c m  m i d  A p r i l  1 5 ,  1 9 1 9 . 

R E P O R T . — Y e a r  e n d i n g  A p r .  3 0 ,  1 9 1 8  V  1 0 6  n  m e n
S o m i-a n t u ia l  b a l a n c e  s h e e t  o f  O c t .  3 1 ,  1 9 1 8  V  1 0 7  p  2 1 7 ^ ’ 1 ' ' 1 9 d *
A P r - 3 0  F r .  T o ta l  I n c  I n t e r e s t .  R e s e r v e s ,  , i c .  D iv i d e n d s f i n  $ ) .  S u r p lu s
1 9 1 7 - 1 8 -----------$ 3 ,1 8 8 ,7 2 7  _________* $ 1 ,8 9 0  2 4 0  (4 * < t )$ l 2 7 5  0 0 0  * -> i t o i
1 9 1 6 - 1 7 -  -  3 . 9 7 3 ,9 2 6  $ 6 9 5 ,6 4 7  6 7 3 .9 7 2  ( 4 % )  1 ,2 0 0 .0 0 0  1 4 0 1  3 0 7

* I n c lu d o s  in  i< J 1 7 -1 8  $ 1 ,7 5 1 ,3 0 9  d o u b t f u l  a c c o u n t s  w r i t t e n  o f f ,  R u s s i a n .  
G r o s s  v o l u m e  o f  b u s in o s s  o r  t h e  c o s .  f o r  y e a r  1 9 1 7 -1 8  w a s  857  557  001 

a g a i n s t  $ 4 1 ,9 5 0 ,9 9 5  In  1 9 1 6 - 1 7 .  U n f i l l e d  o r d e r s  M a y  1 1 9 1 8 , $16*.7 2 7 .9 4 2 . .
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1 6 0 INDUSTRIAL STOCKS AND BONDS V ol . 108.]

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

Qalena Signal Oil Co.— Common S20.000.000---------------------
Newpref (a ld)'"8% "cum  S8.d66.000 call 115 - ...................

Subsidiary C o., entire S6,000,000 stock ow n ed --  
Potroleum Ref Co of Tex bds (Galena also owns $1,000,000) 

Qnston, Williams & Wiginore—Stock auth 300.000 sharas 
Serial notes due $1.000.000 yly all or any call at 101 yu.c* 

General Asphalt— Common stock - - - - -  - - - - -  - - - - - - - - - - 
Pref (a & d) stk 5% cum convert (text) call 110 & div -C
Debentures gold red par sink fund-------------------LP.kc*

Gen Baking Co Common stock (.$ 10.000 ,000)--------------------
Preferred (a & d) stock 7 % ------------------------------------- ---
1st & Ref M g red 105 also for sink fd—.........................O.c*
Kolb Bakery pref stock dlvs guar red 1 1 0 -----------------------do do 1st M lnt and sinking fund g u a r----------

General Chemical Co— Common flock. $20.000.TOO auth------
Preferred (a & d) 6% cumulative. *20.000.000 auth.........

General Cigar Co, Inc—Common stock $20.000.000---------
U Preferred stock (p & d) 7% cumulative $5,000.000---------
General Electric— Stock ($125,000.000)>---- - - - - - - - - - - - - 

Debentures tor Sprague stock g call 105 (V. 75, P- 139).xc 
Debentures $00,000,000 g red 107 Yi not con v---B a .xc*& r*
Gold notes $15,000,000 gold...............................................c *Gold notes $10,000,000 gold-------------- _ _ - - - - - - - - - - - C

General Gas & Electric Co—Common stock $10,000,000-
Pref stock $7,000,000 7% cum & partic callable 125.........
Convertible preferred stock $3,000.000------------- -— -- -r
First Lien convert call 105 $20.660.000------------ Eq.c &r
Ten-year gold bonds $1,411,000 callable at par...........-G .c *
2-year 5% Secured gold notes (Extended) — .................

Date
Bonds

Par
Value

1918
1510
1015

1911
I5II

1902
1912
1917
1917

1912
1915
1916

$100
100
100

None 
1,000 

100 
500 &c

10U 
100 

500 &c 
100 

1,000 
100 100 
100 
100 
100 

100 &c 
500 Ac

1.000 &c
1.000 &c 

100 
100 
100

1,000 
500 Sec 

1.000

Amount
Outstanding
$16,000,000

2.000.000
3,709.575
2,800.000 
300,000sh 
2.000.000 
Soe text 
1 TOO.000 
Soe text
3.400.000
5.925.000
2.900.000
2,000.000
1.760.000 

16.519.200
15.208.000
18.104.0005,000,000

118.125,600
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

Bate
%

I21n 1917 
8 in 1918

8
6

text
6  g

5 In 1918
6  g

4 in 1918 
6 *
5

See text
6

4 In 1918 
7 in 1918 
See text

3 5 e
5 g
6 g 
6 g

5 g 
5 g 
7

When
Payable

See text 
Q—M 
Q—M

A & O 
See text 
A&O To 

Q—M A ft O

Q—J
J &  D  

Q—J 
J & J 

Q—M 
Q — J  
Q— F 
Q—M 

Q —  J 15  
F & A 
VI & S 
J & J 
J & D

Q—J
J & J 
.1 & .1 
M & N

Last Dividend 
and Maturity

Sopt 30 ’ 18. H* 
Melt 31 '19. 2% 
Mch 31 ’ 19. 2%

May 15 ’ 19 0.50 
Apr 15 1920-21 
Mch 1 1919, IK  
Apr 1 1925

Apr 1 ’ 19 1K
June 1 1936 
Apr 1 1919 IK  
Jan 1 1937 
Mar 1 1919, 2% 
Apr 1 1919 IH 
May 1 1919 1% 
Mar 1 1019 IK  
Apr 15 ’ 19 2% 
Aug 1 1942 
Sept l  1952 
July 1 1920 
Doc 1 1919

See text
July 1 1932 
Jan 1 1925 
Nov 1 1920

Places Where Interest and 
Dividends are Payable

Checks mailed 
do 
do

Now York City
C h e c k s  f r o m  G o ’ s  office 
C o ’ s P h i l a d e l p h i a .P a  off

Checks mailed 
Harvey Fisk & Sons, N Y 

do do
do do

25 Broad St, New York 
do do

Chock from Co's Office 
do do

Check from Co’s Office 
Guar Tr Co. N Y; & Boat 
\ V Boston & London 
Bankers Trust Co, N Y

Now York
Now York „  „
Guaranty Trust Co. N Y 
Phlla Trust Co. Phila

Directors aro: Charles II. Sabin, Pres, of the Guaranty Trust Co., Chair, 
man; Harry Payne Whitney, G. M . Dahl, Charles A. Corliss, George A- 
Gaston, Jas. J. Phelan. A. W . Frank is V.-P. & Treas., 39 Broadway, 
N. Y.— (Y. 107, p. 1582, 2472; V. 108, p. 976, 1168.)

GENERAL AMERICAN TANK CAR CORP. V. 108 p. 882.
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. 70. p. 1145; V 79. p 101.2586: V. 80. p.2218: V .82.P  120KThrough subsidiary companies owns extensive asphalt deposits and pe
troleum lands In Trinidad and Venezuela and gilsonite deposits in Colorado 
and Utah; operates Important mining, refining and shipping properties, pro
ducing a great variety of asphaltic and other materials for paving, roorlng. 
painting. &c., and conducts a large paving business in N. Y. City. Philla.. 
Buffalo, Toronto, Chicago, St. Lou£ ; Kansas City and New Orleans. 
Output Trinidad oil wells in 11 mos. of 1917, 219.991 bbls. V.106, p. 234-.

STOCK.— As to right of conversion, call. &c.. seo V..79. D. 2586: V. 92. 
p. 1371. Common stock auth., $17,000,000; Dec. 31 1917, $9,862,000, 
held for conversion of pref. shares ($150 of common for $100 pref.), $7,000,
000; held in treasury, $138,000. Pref. stock, auth., $14,000,000; owned by 
public, $13,140,000; in treasury, $840,000. Early in 1919  the conversion 
of pref. shares into common was in progress and some $1 ,0 5 6 ,3 0 0  common 
had been issued in exchange for $704.2 6 0  pref. V. 108, p. 882, 1168 .

DIVIDENDS.— 11900. 1907. 1908. 1909 to 1910. T7. 18. 1919.
On preferred ________ j 4 2 2 5 yearly 5 o IK  , ,

The accumulated dividends, 9H % , were discharged In full in cash. 
1% In 1910 and balance, 8 K % .  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 not earnings; $200,000 redeemed to Dec. 31
*^On D w .^ ^ ’lo i^ h a ’d^outstanding $500,000 collateral loans and $133,762 
mortgages payable; notes payable, $1,512,500. .. _  . . CoBonds of subsidiary companies: New Trinidad Lake Asphalt Co. dob. 6s, 
duo 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.

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.
$  $  $  S S $

1917 (11 m os) 12 559,313 1,897,362 100;527 1,098.229 652,705 177.954 
1916-17 (™ )__:ii:677 :309 l,57i:009 1001878 " "  “ “  1(17 « «
1915-16 (yr‘. ) : : : i 0 ’,445:705 1,644.729 76,696

*911 !030 652:705 107,603 
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 Bide:.. I hila- 
delphia.— (V. 105, p. 1312, 2546; V. 106, p. 2013, 2341; V. 108, p. 882. 
1168, 1392.)

GENERAL BAKING CO.. NEW YORK.— See page 216.
GENERAL CHEMICAL CO.—ORGANIZATION. &c.—Incorp. 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. Is interested in National Anllino & Chemical Co. V. 108,
P STOCK.— Common shareholders of record Doc. 30 1916 were permitted 
to subscribe at par,for$2.622,000 (20%) new common stock (soe dividends 
below). (V. 103, p. 1891: V. 104. p. 366.)

-------- ‘ ’06-’09. TO. ’ l l .  12. 13. 14. T5. T6. T7. 18. 1919.
4 yrly. 5 6 6 6 6 6 6 8 8  2% quar.

- - - - - -  — 1 5 5 5 5 - 4  20 2 ^ 2 > 4 ,E eb .
_____ 10 __/ 15/ - . 5 0  Feb.

On Feb. 1 1SI8  paid an extra dividend of 5% In common stock at par 
(making $16,519,230 outstanding), and a special dividond of 2>*% 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 1 'A  to 2% and also declared an extra 5% and special 15%. total 20% 
applicable optionally to purchase of 20% now stock. V. 103, p. 1891. 

REPORT. For 1918 in V .^08, p. 573.^
Net profits...............  $9,580,260 $11,394,686 $12,286,826
Pref. dividend (6% )____ 912,498 912,498 912,498
Common dividend__ (8%) 1,321,536 (8)1,258,608 (6)786,636
Extra common d ivs._(2>4)412,970(7>4) 1179,915(20)2622,000(15) 1710,075
Chgd. off, &c., acct------ 1,260,291 98.572 195.133 405,197
Profit-sharing, &c - - -  _______  905,433 1,547,275 721,27b
Reserve for aeprec’n__  1,724,330 919,499 849,230 750,000
Reserved for taxes_____ 2,550,000 1,800,000 ------------  ------------

LATE DIVS. 
Common . .%  
Extra cash—  

do stock-. 
On Feb. 1 1

1915.
$5,958,746

912,498
(6)684,030

Balanco, s u r p l u s . $1,398,635 $4,320,160 $5,374,054 $772,670
Total profit and loss surplus Dec. 31 1918, $17,117,806.
OFFICERS.—Chairman of the Board, William H. Nichols: Pres., W. H. 

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. 406,1672, 2010; V. 108, p. 573, 1168.)

GENERAL CIOAR CO., INC.— See page 204.
OENERAL ELECTRIC CO.— ORGANIZATION.— Organized under a 

spectal charter of New York April 15 1892, and manufactures outfits for 
electric railways and all kinds of electrical supp les. V. 85. p. 155. 1048; 
V. 62, p. 502. 635. 1040; V. 65, p. 151; V. 08. p. 1024. (Seo 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 Sc Share Co. V. 79 p. 1706. 
2645; V. 81, p. 510; V. 103, p. 1595. International General Electric Co. 
export organization. V. 108, p. 83, 385. , . . ,Owns trie rights for the U. S. umier patents covering Curtis steam turbine 
engines. V. 76. p. 1195; V. 77. p. 2101; 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 J an. 14 for subscription at par. This, 
together with stock divs. since p t has increased the outstanding stock to 
$118,282,400. V. 106, p. 400, 2653; V. 105, p. 2187, 2369.

D I V I D E N D S . —  1899. 1900. 1901. 1902 to April 1918.
In cash, per cent-----------------  3 6>4 9 8 yearly
Instock___________________  — — - -  4% y ly Jan 18toJ,an Ip

In 1902 distributed 66 2-3% stock, restoring 40% surrendered in 1898. 
and on Jan. 18 1913 30% ($23,297,000) to ropay 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 and again in Jan. 1919 2% extra paid in stock (or as to fractions of a 
share in cash) raising the outstanding stock from $113,584,000 to $118,125,
600. (V. 106, p. 2347, 2653; V. 107, p. 1923, 2479; V. 108, p. 272.)

DEBENTURES.—No mortgage can bo made without equally securing 
the debentures except purchase monoy 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 aggrogated $9,000,000 and for 
1917 a still larger amount. V. 105, p. 292, 1713. Lato in 1917 the busi
ness and consequently the necessary Inventories having continued to in
crease rapidly, a further issue of $10,000,000 6% notes was Issued. V. 
105. p. 2098. 2188.

REPORT1— For year ending Dec. 31 1917, in V. 106, p. 1790, 1807.

B idf*- — - -  — - - .......... $1961926,318$134*242,290 8S51522,'070 $9pl|67.'692
Net. after taxes.............$33,516,830 $19,160,973 $12,307,995 $11,855,383

107, p. 2472.

571,445 570,086 567,556
8,121,646 8,129,918 8,142,768

Interest, &c___________  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--,$15.737.940 $10,467,882 $3,607,992 $3,145,089
Also in Jan. 1918 paid 2% dividond in stock ($2,030,156)—see above. 
Total surplus Dec. 31 1917, $49,898,699.
DIRECTORS.—O. A. Coffin (Chairman), E. W. Rice Jr. (Pres.), 

Gordon Abbott, Oliver Amos, Anson W. Burchard (V.-P.), Georgo P. 
Gardner, Ilonry L. Iligginson. Robert Troat Paine 2d, Marsdcn J. Perry. 
Seward Prosser, Charles Steele, B. E. Sunny, Chicago; M . F. Westovor 
(Sec.), Schenectady, N. Y ., and Philip Stockton, Boston. N. Y . offico, 
120 Broadway.— (V. 106, p. 2347, 2653; V. 107,p . 184, 295, 505, 008. 699, 
804, 908, 2292, 2379, 2472, 2479; V. 108, p. 83, 272, 384.)

GENERAL GAS & ELECTRIC C O — ORGANIZATION.— Incor
porated in Maino July 3 1912 (V. 95. p. 110). Owns control of public 
service properties under management of TnoW . S. Barstow Mgt. Assn., Inc.

In 1917 arranged for a part ofits own coaisupply 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, <tc. See

As of Dec. 31 1918 Issued. Owned. Outstanding. "Chronicle'
Eastern Pow. Sc Lt. Corp.—  $ $ „Common____$6,500,000 2,500.000 2.500,000 {See "El. Ry. Sec.'

Pref. stock___ 2,350.000 Nono None (and V. 105, p. 171
PeCommou ?_°_T7 828*571 457 3,166.000 1st 5s V.105.p,1713

Pf.stk.7% cum. 800.000 738.600 l .225.000 2-yr notos  - - - - - - -
Blng.(N.Y.)L.,II.&P.Co. (ownership in Sabin-Cotton-Nowhall committee).

Com m on......... 500,000 500,000 178,000 1st 5s _ V.75.p. 187
NonePf.stk.6% cum. 393.400 

N . J. Power & Light—
Common_____ 184,700
Preferred_____ 161,000

Northw. Ohio Ry.
Sc Pow.. com .. 800,000
Pref. stock____ 500,000

Plttsford Pow.Co.
(of Mass.) pref. 200.000
Common_____ 300,000

Port Clinton (O.)
Eloc. Lt. &Pow 21,356

RlLt<l&\’ ow.)Coy.‘1,700,500 1,679,100 1,973,000 1st 5s 
Sandusky (O.)Gas

1.194,000 1st Ref. 5s V .102,p .1719 
929,000 1st 6a V. 102, p. 1440184,700

161,000 ......................... .....................
800,000(1,293,000 1st 5s all owned by Gon- 
500,000/ eral Gas Sc Electric Co.
None 267.400 1st M. 5s ......... - - - - - 
75,000 (Rest owned by Rut. Ry. L. & P Co.)
21,356 Nono

V.88.P.101
& Elec. C o l . . .  500,000 500,000
Pref. stock 6% . 300,000 100,000

Sayre (Pa.)El.Co. 150.000 150,000\
Pref. stock____ 100.000 100,000/

West. Vt. P. Sc L.
Falrhaven Vt. 120.000

40.000 1st M. 5s .....................
710.000 Rof.&Imp. V .100,p.1923
289.000 M. 5s V .lO l.p. 928

40.000 Old 5s ____________
400.000 1st M . 5s. . . ...... ...................... .........  120,000 - ...... .. „  ,

All Easton Gas Works stock Is ownod 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 Genoral Gas & 
Electric Corp- at the samo time acquiring $2,500,000, or about 40%, of the 
stock of tho Eastern Power Sc 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, 2259. For particulars regarding other subsidiary 
companies, see "El. Ry. Section."

CAP. STOCK OF GEN. GAS Sc EL. OO.—Tho 7% prof, (cumulative 
from July 1 1915) is entitled to participate with common in any year after 
6% on common. Tho non-cum. convertible prof, (convertible into comi- 
mon at oar at any time) is prof, ovor common as to assots and as to 4% 
dividends In 1916, 5% in 1917 and 6% thoroaftor. V. 105, p. 1713.
DIVIDENDS { 1912. 1913. 1914. 1915. 1916 to Apr.’17.
On 7% Preferred_____% ( 1H %  6 5>4 7 7 ( I K %

In Juno 1918, bocauso of exceptionally high operating costs, duo to the 
necessity of buying a large amount of spot coal and to othor more or Iots 
temporary causes, prof. div. was deferred. V . 105, p. 1713; V. 104, p» 2043.

BONDS.—Convertible bonds of 1912. auth., $20,000,000; tssuod and 
outstanding Dec. 31 1917, $1,693,000; they aro convertible, $ for $. Into 
pref. stock. Additional bonds under certain conditions, V. 9o, p. 1210. 
The 2-year notes which becoino duo Nov. 1 1918 .woreextended as above, 
interest rate bolng raised from 5% .

REPORT.— For cal. year 1918, in V. 108, p. 1613, shows; Dividends,’. 
&c., received, $221,467; not, aftor taxes, $208,531; othor Incomo, $5,410 
ut. charges, $188,031; bal., $25,914. Notospayablo Dec. 311918, $391,000.
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Ari?., 1919.] INDUSTRIAL STOCKS AND BONDS 1 6 1

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

General Gas & Electric Co.— (Concluded)
Principal Bond, Ac., of Subsidiary Cos (See also text)— 

Pennsylvania Utilities Co 1st M $50.000,000gcall 105c*&r*
10 year 2nd Mtge notes callable 110--------------------------gxx
liutland Uy, Lt & Power 1st M (closed)_____________ _c*
N J Power & Light Co. 1st M unlim g ----------------Gxe*
Sand O & El 1st Uef & ImpM$2,000.000 s f call 103 toxt.o* 
Blng’n L. II & P Co 1st Ref M (V 102.p 1710) call 105.G.c*

General Motors Corp—Common stock $200 000 000_____
Prof stk 0% cum non-vot red 110 & (llvs $20,000,000 _____
Dobonturo stock $150,000,000 6% cum call 115----------------

Girard Point Storage—See Pennsylvania UR.
Goldfield Consolidated Mines Co—Stock $50,000,000 auth__
Goodrich (B F) Co—Common stock 560.000.000....................

Preferred (a & d) 7% cumulative auth $24,600,000 ______
Serial notes (nature of commercial paper)-----------------

Goodyear l ire & Rubber Co—Common stk $50.000,000____
lstpf ia&d)7%cum $25,000,000 red 112aftOct ’ 16sttext)
2d prof (a & d) stock 8% cum $25,000,000 call________

Granby Consol Min Smelt & PowCo—Stock ($20,000,000*
1st M convertible bonds series A gold red see text__ .xct

Great Atlantic & Pacific Tea Co Inc.—Common stock ..
Prof stock 7% cum $12,500,000 (3% s fd) call 115...........
Notes conv Into pref stk; call after June 11919102>$-Eq.c*

Date
Bonds

1916
1916
1906
1916
1915
1916

1917

1913

1918

Par
Value

$100 &c 
100 &c 

1.000 
1,000 &c 

1,000 
1.000 

100 
100 
100

10
100
100
100 
100 
100 
100 

100 &c 
None 

X 00 
1,000

Amount
Outstanding

$3,100,400
1.225.000
1.973.000

929.000
703.000

1.194.000 
147,379.900

19,671,000
29,175,300
35,591, 
60.000, 
24 600,
15.000, 
20.466, 
23 636, 
14,985,
15.000. 
2.039.

250.000
$6,505,
4,894,

,480
000
000
000
800
300
500
420
800
shs
000
000

Rate
%

5 g 
6%
5 g 
5 g 
5 85 g

12 In *18
6 
6

See text 
4 in 1918 
7 In 1918 
6% disc’d 
See text

7
8

10 in ’ 18 
6
7
6 g

When
Payable

A & O 
M & N 
M & S 
F & A 
M & S 
A & O

See text. 
Q—J

Q— M' 
Q—M

Last Dividend 
and Maturity

Apr 1 1946 
May 1 1926 
Mar 1 1946 
Feb 1 1936 
Mar 1 1945 
Feb 1 1946 
Mavl 1919 3% 
May 1 1919 1 >4 
M a y l ’19,U *%
Oct 30 ’ 15. 10c 
Aug 15 1919 1% 
July 1’ 19. 1 *4 % 
Covers 2 years 
Mar 1 '19. 3%  
Apr 1 ’ 19 1*4% 
May 1 1919 2% 
May 1 1919 1 4  
May 1 1928
Mar 1 *19 1*4% 
June 1 1921

Places Where Interest and 
Dividends are Payable

New York & Philadelphia 
Fidelity Trust Co, Phila 
Lincoln Trust Co, N Y 
New York
Fidelity Trust Co, Phila 
Now York 
Checks mailed 

do do 
do do

Checks mailed.
Checks mailed 

do do
Int.at6% disc, each 3 mo. 
Checks mailed
Company’s office 
Title Guar & Tr Co

OFFICERS.— Pres., W. S. Barstow; V.-P., Jos. B. Taylor; Sec. and 
Treas., O. Clement Swenson; Asst. Sec. and Treas., W. J. Roast. Office 
50 Pine St., N. Y .— (V. 105, p. 1713; V. 106, p. 710, 2761; V. 108, p. 1613.)

G E N E R A L  M O T O R S  C O R P O R A T I O N . — ORGANIZATION.— In
corporated in Delaware Oct. 13 1916 as successor of General Motors Co. 
(of N. J.), per plan in V. 103, p. 1510, 2346. On Aug. 1 1917 the N. J. 
company was dissolved. Further acquisitions: (a) as of May 2 1918 all 
assets of Chevrolet Motor Co. of Dela. (except its 450,000 shares of Gen. 
Motor Corp.). V. 106, p. 824, 2761; V. 107, p. 1006, 1194; (5) as of 
Dec. 31 1918 United Motors Corp., maker of accessories, parts, &c. See 
separate statement in Issue of this Section for Oct. 1918 and V. 107, p. 1484, 
2101; V. 108, p. 83, 581: (c) in Jan. 1919 entire capital stock of Gen. Motors 
Corp. or Canada. V. 108, p. 272, 584, V. 107, p. 1923. (d) Interstate
Automobile Co., Muncio, Ind., V. 108, p. 1277. See also V. 108, p. 1606.

A detailed statement as to properties and output capacity as of Jan. 20 
1919 was in V. 108, p. 882. , „ „  , . . .Tho corporation manufactures the following passenger and commercial 
vehiclos, &c.: Cadillac, Bulck, Oakland, Oldsmobile, Chevrolet, General 
Motors truck, Samson sieve-grip tractors, in addition to various parts and 
accessories. Janesville Machine Co. (a subsidiary) was preparing in July 
l9 18 to manufacture tractors. V. 107, p. 406. .

In Dec 1918 resumed manufacture of automobiles after engaging exten
sively in war work. Frigidaire (ice-making refrigeration), see V. 107, 
p. 2292. Gen. Motors Acceptance Corp. V. 108, p. 484.

CONTROL.— In March 1918 tho E. I. du Pont do Nemours & Co. ac
quired a substantial interest in the corporation constituting witli tho liold- 
Ings of President Durant a controlling interest in the General Motors Corp. 
and the Chevrolet Motor Co. V. 106, p. 824, 2761; V. 108, p. 1606.

CAPITAL STOCK— DEBENTURE STOCK.—Tho shareholders voted 
Dec. 10 1918 (1) to authorize an issue of not exceeding $150,000,000 6% 
debenture stock, o f which $20,000,000 was mado exchangablo for the out
standing Issue of pref. stock, share for share; (2) to decrease tho present 
authorized pref. stock from $100,000,000 to $20,000,000. V. 107, p. 2101, 
2292; V. 108, p. 83, 584. Seo also du Pont report, V. 108, p. 1074.

Common stockholders of record Jan. 15 1919 had the right to subscribe 
to 240,000 shares of common stock at $118 per share (underwritten at that 
price) to tho oxtent of 20% of present holdings, payment to bo made 35% 
Fob. 15 1919, 35% May 15 and the balance of 30% Aug. 15. This new 
issue is included in tho $147,d7U,U00 common reported as outstanding 
Dec. 31 1918. V. 108, p. 83, 174.

On Dec. 31 1918 there wero outstanding: Debenture stock, $29,175,300 
prof, stock, $19,671,000; common stock, $147,379,900. Compare V. 108,
p. 1606.

Tho N. Y. Stock Exchange on Feb. 3 1919 authorized the listing of tho 
initial $50,740,800 6% cumulative debenture stock, and also $68,742,300 
additional common stock, on official notico of issuance, making tho total 

■ ' ' i bo listed $151,342,300. Compare V. 108, p. 584.common stock auth. to 1 
Pur poses for Which Such Debenture Stock and New 

Common Stock Have Been or Will Be Issued-
-Consideralion-

____________  _ Com. Stock. Deb. Stock.
a Purchase from Chevrolet Motor Co. of Del., &c_$28,268,400 ________
b Purchaso from United Motors Corporation, &c._ 9 ,9 5 5 ,4 0 0  $29,869,200 
c Stock of Lancaster Steel Products Co. and $1,

216,000 General Motors debenture stock__  1,617,500 500,000
d Stock in Canadian corporation, &c__................... 1,900,000 ...............

„ 0 , 0  non onn (,& $550,000 cash)e Reserved for exchange for $19,980,300 pref. stk............... .. 19,980,300
f  Subscription at $118 a share for reduction of lia

bilities of subsidiaries and for extensions and
developments.......................- ----------- -------------  24,000,000 ...............
Total------------------------------ --------- ....................$68,742,300 $50,740,800

Tho debenture stock will possess, among other privileges: (a) Tho right 
to voto equally with the common stock unless the earnings are 14  times the 
amount required to pay the dividends on the outstanding debenture stock.
(b) In case of default on tho dividends for six months, tho holders to liavo 
tho right to voto, to the exclusion of holders of common stock, (c) No 
debonturo stock to bp issued unless the net assets above the direct liabilities 
shall amount, after tho issue of the debenture stock, to 14  times all deben
ture stock Issued and outstanding, (d) No mortgage or other lien, with 
certain specified exceptions, such as purchase-money mortgages, to bo 
created without tho consent ot three-fourths of tho debonturo stockholders.
(c) Redemption figuro $115 a share, compared witli $110 for pref. stock.

DIVIDENDS.—On pref., Feb. 17 to May 1919, incl., 1K%  quar. On
com., in 1917, Feb., 1%; May 1917 to May 1919, 3% each (12% p. a.). 
V. 104, pt 2556.

FUNDED DEBT.—Tho funded debt of tho corporation and its sub
sidiaries on April 1 1919lncluded only m  n . Y. real estate (office building) 
mortgages— (a) $4 0 0 ,0 0 0  4 4  ^  duo Apr. 1 1920, (b) $270,000 5% duo 
Juno 2 1919; (2) eight 5% notes on St. Louis factory, aggregating 
$350,000, two for $25,000 each, due July 20 1919 and Jan. 20 1920, and six 
for $50 000 each, due half yearly July 20 1919 to Jan. 20 1922; (3) $150,000 
1st M. 6% bonds of Now Departure Mfg. Co. dated 1911 and duo $75,000 
March 1 each year, 1920 and 1921.

REPORT.— For 1918, V. 108, p 1606; 9 mos. 1918. V. 108, p. 1574, 
showing also Chevrolet and United Motors earnings, &c.

— General Motors Corp.---------General Motors Co.-----
Year end. 5 Mos. to 7 Mos. to Year end.

Balance, surplus----- - $1,667,753 $11,498,784 $6,713,844 $16,301,651
Including tho companies purchased during tho year tho not sales for 1918 

aggregated $326,014,756. Number of cars, trucks and tractors sold during 
tho yoar, 240,831.

OFFICERS.— Pierre 8. du Pont, Chairman; 4V. C. Durant, Pres.,
A. G. Blshon. o .  S. Mott. Vice-Pres’ts: T . S. Morrill. Sec.; II. ft. Rice, 
Treas.. and M. L. Pronsky, Comp. Main office, Detroit.— (V. 108, p. 83, 
174, 272, 484, 574, 581, 687, 882, 976, 1392, 1514, 1606.)

KGENERAL PETROLEUM CO.— V. 107,p. 1097, 1290. 2380;V.108,p.384.)
GILLETTE SAFETY RAZOR C O — See report in V. 108,p. 1267, 1294. 

„ GOLDFIELD CONSOLIDATED MINES CO.—ORGANIZATION.— 
Incorp. In Wyoming Nov. 13 1906. Owns 381 aores of mining ground in 
Tee. Owns an Interest of about 25% in C. O. D. Consolidated Mining Co.

Stock authorized, 550.000.000; outstanding, 535,591 480; par. 510. 
In March 1919 the entire remaining mining property not theretofore leased, 
except tho milling plant, was leased to tho Goldfield Development Co., a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of tho ore produced. The 
right to subscribe at 25 cts. a sharo for a block of the 2,500,000 assessable 
shares of the new company was offered to tho shareholders of this com
pany. V. 108, p. 1277.
DIVIDENDS— 1’07. '09. TO. 1911. 1912. 1913. 1914. 1915. 1916-18. 
Gents per share 20 90 200 200 160 17 30 45 None
Cal. Year—  Gross. Net Profs. Deprec..&c. Dividends. Balance.
1918---------  $796,410 $29,398 $866,208 None def.$837,811
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.S779,020

OFFICERS.— Pres.. George -Wingfield; V.-P., J D. Hubbard: Sec. & 
Treas., C. F. Burton. 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, 
p. 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 
Manufactures a large variety of rubber goods, including automobiles tires. 
War production, V. 108, p. 1392.

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 pref. divs. are 
in default. V. 94, p. 1629. Pref. stock formerly $30,000,000, had been 
reduced by sinking fund rior to Mar.31 T9 to $24,600,000. V. 106, p .1130.

Dividends on pref. have been declared regularly 1 *4 % to and including 
July 1 1919. On common 1% was paid Aug. and Nov. 15 1912 and Feb. 1 
1913: then none till Feb. 1916 to Aug. 15 1919, 4% per ann. (1% Q.-F.).

NOTES.— In Oct. 1917 sold S15.000.000 notes to cover a period of two 
years. Tho 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.

REPORT.— For 1918, in V. 108, p. 779:
Calendar Years—  1918. 1917. 1916.

Net sales...................     $123,470,187 $87,155,072 $70,990,782
Net income------------------------------------- $21,610,322 $15,220,277 $10,614,910
Income and excess profits taxes_____Not deducted 2,250,000 __ __
Interest on bills payable, &c-------------  1,993,032 1,333,144 155,982
Depreciation, &c------------------------------  4,0,89,681 1,231,644 1,111,620
Preferred dividends (7% ).......   1,785,000 1,848,000 1,911,000
Common dividends (4% )___________  2,400,000 2,400,000 2,400,000
Pref. stock redeemed and canceled.. 900,000 900,000 700,000

Balance, surplus.................. ........... $10,442,609 $5,257,490 $4,336,299
OFFICERS.— Pres., B. G. Work; Sec., F. C. Van Cleef; Treas., L. D. 

Brown. Office, Akron, O.— (V. 108, p. 272, 484, 779, 1392.)
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, p. 2439. 
Dirigible balloons, &c.. V. 106, p. 2563. V. 107, p. 1388

CAPITAL STOCK.—The shareholders voted Jan. 14 1918 to increase 
tho 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 prof. (a. & d.) stock. This last $15,000,000 sold at par in 1918, has 
a sinking fund equal to 10% yearly of the largest amount at any time out
standing from Jan. 1 1919 to Dec. 31 1928, and is callable (a) Feb. 1 1918 to 
Feb. 1 1921, 105%; (b) 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; V. 
107, p. 1484; V. 106, p. 2125, 718.
’ DIVIDENDS on pref., 1 4 %  quar. in full to Apr. 1919. On com. 12% 

yearly Nov. 1912 to Mar. 1919 (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.— 1917-18, V. 107, p. 2184; 10-year growth, V. 106, p. 293. 
Oct. 31 Gross Net Pref. Divs. Common Balance,

Year— Business. Income. 1st A  2nd % Dividends. Surplus.
1917-18.$131,247,382 $15,388,191 $2,199,736 (12)$2,151,816 $10,736,639
1916-17. 111,450,643 14,004,206 1,499,010 (12) 2,228,342 10,316,824
1915-16. 63.950,400 7,003,330 764,239 (12) 1,261,332 4,977,759
1914-15. 36.400.052 5.127.083 460.583 (21) 1,686,151 3,081,240

Net income, as above, in 1916-17 is subject to Federal taxes. Total 
p. & 1. surplus Oct. 31 1918 subject to Federal taxes, $20,717,357.

DIRECTORS, &c.— Pres., Frank A. Seiberling; V.-Ps., C. W. Sciber- 
ling, G. M. Stadolman, P. W. Litchfield, Frank II. Adams, II. B. Manton 
and James I*. Loomis. The Secretary is A. F. Osterloh: Treas. & Asst. 
Sec., W. E. Palmer.— (V. 107, p. 699, 1388, 1484, 2184; V. 108, p. 384.)

GRANBY CONSOLIDATED MININO, SMELTING & POWERCO., LTD.—Seo page 204.
GREAT ATLANTIC & PACIFIC TEA CO.—ORGANIZATION.— 

Established in 1858. Incorp. Mar. 4 1901 In New Jersey. In Feb. 1918 
operatod about 3.859 tea and grocery stores in 29 States.— (V. 106, p. 932.)

STOCK.— Under the recapitulation plan the company authorized (a) 
$12,600,000 7% cum. pref., $6,505,000 outstanding, the balanco, $5,995,
000, being reserved for tho conversion of notes (see below); (b) also 250.000 
shares of common stock of no par value. V. 103. p. 1795.

Divs. on pref. stock Dec. 1 1916 to Mar. 1919, 7% year [1*4% Q.-M.) 
NOTES.—Of tho $5,000,000 6% notes, convertible, at par Into pref, 

stock, on or prior to June 1 1919. $106,000 have been redeemed. V .lOt 
p. 1700; V. 102, p. 2257.
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Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest ahd 
Dividends are Payable l

Great Lakes Tow ing—Common stock $2,500.000------------
Preferred (a & d) 7% non-cumulatlve $2,500,000------------

Great Northern Iron Ore Prop —Trust certs 1.500.000 sharps 
Ort Western Pow Co of Cal—Cora stock auth $30,000,000 

Preferred (a & d) stock 7% cum $30,000,000 call 105---------
1919
1906
1908

$100 
100 

None 
100 
100 

Seo text
1,000
1,000

$1,675,000
1,952,850

l.SOO.OOOsh
27,500,000

179,100

5 in 1918 
7 in 1918 
8ee text 
Western

Q—M 30 
Q—J 

See text 
Power C

Mar 30 T9 14* 
Apr 1 1919 IH 
Apr 9 T9. $2. 
orp owns large 
Apr 1 T9 1 4*%

Checks mailed
do do

! Nassau St, New York 
majority.

Underlying Bonds, <»c.—
Great West Pow Co 1st M $25,000,000 (call lOO-Ba.xxxc*
Cal Eleo Gen Co 1st \f $1,500,000 gu p Sc 1 call 105 - xxx

21,420,000
992,000None

2.500.000
1.628.000 

68,000 
85.000

1.602.200
4,833,500

50.000. 000 
11,136,555
2,000.000 

85.700 
. 209.000
18.000. 000
9,600,000

5 g 
5 z
5 g
6
5 *
6
5 g
6 g

8 In 1918 
Seo text

7 
6 
6

12 in '18
6

I *  J
VI & s

July 1 1946 
Sept 1 1948

New York, London, &o 
New York and San Fran

Pref stk $2,500,000 H'/o cum aft 1911 tcail 1913 106; guar 
City Eleo Co San Fran 1st M (call 105) $5,000,000 guar _xxx
Central Okla Lt & Power Co 1st mtge gold s f_________
Consumers Light & Powor Co gen mtge gold sink fund___
Consol Elec Co Gen M sk fd $2,500,000 guar seo text __.z 
Convertible debentures call 101 & int $5,000,000 g-Eq.xxxc 

Greene Cananea Copper Co— Capital stock $60,000,000-. 
Gulf States Steel Co—Common stock v t c (V 107, p 2101).

1st pref stock 7% cum v t c call begin 1918 at 110--------------
2d pref stock 6% non-cum v t c convort into common______
Self Fluxing Ore & Iron Co 1st M call 101 (V 101, p 777,).. 

Harbison-Walker Refractories Co— Common stock---------

1907 
1909
1908 
1916 
1915

1913

100 
1.000 
1,000 
1,000 

100, &c 
100. &c 

100 
100 
100 
100 

1,000 
100 
100

Q—J
r A;. J 
M & N 
A& O 15 
J & D 
M & N 

Q—F 
Q—J 
Q—J 
Q—J.1 & J 

Q—M 15 
Q—J

Apr 1 1919. i4* 
iuly 1 1937 
May l 1939 
Apr 15 1933 
June 1 1955 
Nov 1 1925 
Feb 24, T9 14* 
Apr 1 1919 1% 
Apr 1 1919 I T 
Apr 1 1919 14* 
Jan 2 1943 
Mar 1 1919 14* 
Apr 19 T9 14*

New York
WP Bonbr&Co.N Y <& SF

N Y Bankers Tr& S Fr 
New York aud San Fran 
New York
Guar Tr, N Y , by check 

do do 
Birm’ham Tr & Savs Co

REPORT.—Year ending Fob. 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, thero remains for that year a surplus of $3,061,274.

Sales for the 12 mos. end. March 1 1919, $151,691,919, against $126,
004,958 in 1917-18.

OFFICERS.— Pros................. ......................; V.-Pres., John A. Hartford;
Treas., Georgo L. Hartford; Sec., Edward V. Hartford.— (V. 106, p. 2013. 
V. 108, p. 1393.)

GREAT LAKES STEAMSHIP C O — See V. 105, p. 502, 1901.
OREAT LAKES TOVVINO CO.—ORGANIZATION.— Incorporated In 

N. J. on July 0 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.

D1VS.— f ’0 3 . '0 4 . '0 5 . ’0 6 . '0 7 . ’0 8 . ’09. '10. ' l l .  ’17. 1918.
Com (% )-.-•( 0 0 0 0 2  - - - -  2 0 —  5(l4*qu.)
Prof ( % ) - . . .  I 0 0 7 7 7 7 7  7 7 7 y r ly (Q -J )

In March 1919 declared a div. of 5% on common stock, payablo 14*% 
quar. beginning March 30; 7% on pref. has been paid regularly since 1905.

Pres., II. E. Gilpin; Sec. & Treas., M . H. Wardwell. Now directors 
Feb. 1917, V. 104, p. 667. Office, Cleveland, O.— (V. 106, p. 503, 932.)

OREAT NORTHERN IRON ORE PROPERTIES.— In July 1917 
M . A. Hanna & Co. of Cleveland, O., took over under lease substantially 
all the activo controlled properties on the Mesaba range not theretofore

to the number of shares of stock held wero issued Dec. 1906 to Groat North
ern Ry. stockholders. Properties, &c., V. 104, p. 2346; V. 103, p. 58; 
V. 94, p. 556; V. 99, p. 1751; V. 104, p. 955.

LATE DIVS.—  TO. ’ l l .  '12. T3. '14. T5. T6. '17. '18. 1919.
Per share__________$1 $1.50 50c. 50c. 50c. 50c. $1.25 $1.50 $4 Apr., $2

In 1918, March and Juno, $1 each; Dec., $2; 1919,, April, $2.
REPORT for year ending Dec. 31 1917 in Y. 107, p. 287. N. Y . office. 

32 Nassau St.— (V. 107, p. 85, 287; V. 108, p. 1063.)
GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA

TION.—This company, controlled by the Western Power Co. (which see), 
was incorporated in Calif. Nov. 23 1917, and, having acquired control of 
the Great Western Power Co. (incorp. in Calif, in 1906), was preparing in 
1918 to take over the properties and business of that company and its sub
sidiaries, the Calif. Electric Generating Co., City Electric Co. and Consol. 
Electric Co.Old Great Western Power Co. owns (1) at Big Bend (Las Plumas),Cal.,18 
miles above Orovllle, and 169 miles northeast of Oakland a hvdro-eleotrlc 
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, Cowoll and Oakland. Rates in 1918, V. 106. 
p. 503. In Feb. 1918 joined hands with Pacific Gas & Electric Co. and 
Sierra & San Francisco Power Co. for conservation of fuel during duration 
of war. V. 106, p. 610. Rate increase in 1918, V. 106, p. 185.

In 1918 had begun preliminaries only on an additional 60,000 Ic. 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 (2)8 A Iso owns (a) the $5,000,000 common stock of the California Electric 
Generating Go., which has erected at Oakland for emergency service a steam 
power plant, capacity 15,000 electric h. p.; and (b) In 1911 (V. 92, p. 1438) 
acquired all of the $5,000,000 stock of the City Electric Co. of San Fran- 
olsco, with a steam power iplant of 28,000 electrical h. p. capacity.

Great Western Power Co. owns all of the stock and guarantees prln. 
and lnt. of $2,500,000 40-year 5% gold bonds of Consol. Electric Go.: 
$157,000 reserved to retiro $89,000 Gen. M . 6% bonds of the Consumers' 
Light & Power, and $68,000 1st M. bonds of Central Oakland L. & P. Co., 
$422,300 are 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 & Power Co. V. 105, p. 494.

STOCK OF GREAT WESTERN POWER CO. OF CAL.— Auth.. com.. 
$30,000,000: 7% cum. pref. (p. & d.), $30,000,000. Outstanding Oct. 1 
1918, com., $27,500,000, all owned by Western Power Corporation; prof., 
$179,100. 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, 
payahle Q.-J., and is subject to call for redemption in whole or in part at 
105 and divs. upon 60 days’ notice. No preferred shares, other than those 
reserved against conversion, may be issued unless the annual net earnings, 
after deducting Interest on all funded debt and guaranteed dividends, 
are twice the annual pref. dividend, including shares proposed.

(1) Great Western Power Co. o f Calif.—The $5,000,000 6% con
vertible debentures 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 sharo and divs. See further provisions in 
V. 101, p. 1889, 2147, and offer to Western Power Co. stockholders. V. 
101, p. 1890: V. 105, p.493. „ _  . .Early in 1919 arrangements were reported in progress for the sale of 
$6,000,000 First & Ref. 6% bonds and $1,500,000 7% cum. pref. stock of 
the Great Western Power Co. o f California. Pres. Floishhacker was then 
quoted as saying: “ The mortgage under which tho new 6% bonds aro to bo 
issued, is for $150,000,000 and the $6,000,000 of bonds that have been taken 
by tho sundicate represents tho first series to bo distributed. It will be 
seen from this that ample provision has been mado for the future expansion 
o f the company’s business. Tho purpose of the initial issue is to build a 
new power plant on the Feather River at Caribou, a point on the old 
Caribou trail in that region about nine miles up tho river from Belden. It 
will also furnish sufficient money for the construction of a new power trans
mission line to San Francisco Bay, o f 150,000 volts. V. 108, p. 883.

(2) Bonds etc., of Controlled Companies.
Oreal Western Power Co. 1st M . 5s of 1906 authorized $25,000,000, all 

authenticated and on Oct. 1 1918 located as follows: $21,420,000 “ held by 
public (including $651,000 pledged under Calif. Electric Generating Co. 
mtge. not bearing interest); $670,000 rotlred through sinking fund (annually 
1 % of outstanding amount annually beginning July 1 1916); $489,000 held

by Great Western Power Co. of Calif., $2,421,000 in treasury of issuing 
company. Tho $5,000,000 com. stock of California Elec. Generating Co. is 
deposited under the 1st M ., as also all tho $5,000,000 stock of City Elec. Co 
of San Fran. V. 91, p. 1163; V. 92, p. 1438; V. 89, p. 1283; V. 108, p. 83 

California Electric Generating Co.—Leased to Groat 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 Groat Western Powor Co. (V. 8 8 , p. 6 8 8 ; V. 89. p. 472) $1.200,000
of which $199,000 retired through sinking fund and $9,000 held by G. W.

City Electric Co. of San Francisco.— First mtge. 5% bonds ( V . 92, p. 883). 
$2,824,000 Issued; $208,000 retlrod by sinking fund; $988,000 held by 
Great Western Power Co. of Cal., and $1,628,000 held by public. Intorest 
guar. by G. W. P. Co. V. 93, p. 6 6 8 : V. 96. P. 1843: V. 100, p. 1440. 

REPORT.— For chi. year 1917, V. 107, p. 1286; 1918, V. 108, p. 681. 
Earnings o f Entire System—  -M onth o f Dec.—  -12 M os. to Dec. 31

1918. 1917. 1918. 1917.
Operating revenues.......................$444,784 $363,043 $4,644,407 $4,008,553
Operating expenses and taxes___  136,584 150,413 1,763,506 1,492,724

Net earnings.............................$308,199 $212,629 $2,880,901 $2,515,828
Miscellaneous deductions_______ 753 Cr.3,336 18,686 Cr. 18,105
Interest on funded d e b t . . . ..........  137,139 139,172 1,656,428 1,678.158
Divs. on Calif. El. Gen. Co., p f- 12,500 12,500 150,000 150,000
Reserve for depreciation_______  30,000 ________  180,000 ------------

Balance.......................  $127,808 $64,293 $875,786 $705,775
The gross earnings for 1916 were $3,743,356, and for 1915, $3,038,204. 
OFFICERS.— M. Fleishhacker, Pres., San Francisco; II. P. Wilson, 

V.-P. & Sec., Now York; Treas. & Asst. Sec.. F. M. Tompkins, N. Y. 
Offices, 50 Broad St., N. Y ., and 14 Sansomo St., San Francisco.— (V. 107, 
p. 185, 1286, 1388, 1841; V. 108, p. 83, 681, 883.)

GREENE CANANEA COPPER CO.—ORGANIZATION.— Incorp. in 
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which In turn 
owned all the shares of tho Cananea Consolidated Copper Co. of Mexico. 
In June 1917 arranged to purchase outright tho properties of tho last-named 
company. See V. 105, p. 75. 184; V. 104, p. 2455.

DIVIDENDS— (1912. 1913. 1914. 1916. 1917. 1918. 1919.
Per cen t-........................( 34* 24* 2 7 8  8  text

A dividend of $1 50 was paid Feb. 24 1919, because of the unsottlcmont in 
tho market for metals. V. 108, p. 384.

REPORT.— For year end. Dec. 31 1917, V. 106, p. 2558, showed: Total 
Income. $9,392,639; not income, $284,344; deprec’n, $350,455; dividends 
(8 %), $3,954,215; dof. for year, $1,456,327. Total surplus Dec. 31 1917, 
$8,048,652.

Copper production in 1918, 53,270,000 lbs.; 3 mos. 1919, 9,200,000 lbs. 
Pres, is W. D. Thornton, N. Y .— (V. 107, p. 185, 608, 1104, 1484, 1841, 

2293; V. 108, p. 175, 384, 687, 1063.)
GRIFFIN WHEEL CO.— Roport for year 1917, V. 106, p.' 1679. 
GUANTANAMO SUGAR CO.— Roport, V. 107, p. 2286.
GULF OIL CORPORATION.— Report year 1918.— (V. 106, p. 1340; 

V. 107, p. 2293; V. 108, p. 1168, 1386, 1514.)
GULF STATES STEEL CO.—ORGANIZATION.— Incorp. In Dela

ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plan In V. 97, p. 1119. Owns blast furnacos, open-hearth steol plant, 
Dlooming mill, rod mill, merchant mill, wire mills, machine shop, &c., at 
Alabama City, Ala., and also coal mines at Altoona, Sayre ana Virginia, 
Ala., and Iron ore mines at Shannon, Ala. Its products are barbed wire, 
galvanized wire, bar steel, billets, rods and wiro nails. V. 101, p. 128. 776.

In Jan. 1918 purchased Sayro coal property, 15,000 acres. V. 105, p. 
2547; V. 106, p. 1457. Notes outstanding Dec. 31 1918, $140,000.

STOCK.— First prof., $3,000,000; in treasury May 1918, $1,000,000 
outstanding. $2,000,000. Thero was formerly $4,000,000 2d prof, stock, 
but in Dec. 1918 all except $85,700 had been converted Into common,share 
for sharo. V. 108, p. 1270. Common stock auth., $12,500,000; outstand
ing in Nov. 1918, $11,136,550, including $2,222,250 issued Juno 3 1918 as a 
25% stock dividend. V. 107, p. 2101. V. 100, p. 2232, 2013, 1799.

Tho voting trust agreement of Dec. 1 1913 expired Dec. 1 1918, but was 
extended till Dec. 1 1921 (subject to earlier termination at any time, at 
option of the trustees), as to 12,626 shares of First Pref. stock, 350 share 
of Second Pref. and 69,534 shares of Common stock had. Voting trustees, 
Alexander J. Hemphill, Alfred A. Cook and John W. Flatten, and tho 
depositary, the Guaranty Trust Co. of Now York. V. 107, p. 2101, 2298. 

Dividends.—After paying first pref. accums. (15 1-6%), Oct. 1916
1913-15. 1910. 1917. 1918. 1919.

First preferred (% )----------------Seo above 7 7 7 14* quar.
Second preferred (% )_________  ______  44* 6 6 143 quar.
Common (% )-------------------------- ---------  ------ 8  10 Apr.,1%
Common'(extra)_____________  ______  ____1 4*&l.R.C.25stlc------------

April 1919 a quarterly common dividend of 1% was paid. V. 108, p.883. 
EARNINGS.— Tho net operating income for January 1919 was reported 

as $57,241, comparing with $48,758 in December and with $370,132 in 
January of 1918. V. 107, p. 2380.

REPORT.— Report for cal. year 1918, in V. 108, p. 1270, showed:
Cal. Gross Net after 1st Pref. 2d Pref. Common Balance, 
Years. Sales. Depr., &c. Div. Div. Dividend. Sur. or Def.
1918.. $11,206.468*81,191,662 $140,000 $17,474 $l,037,999ydef. $3,811
1917.. 11,763,476 *2,871.479 140,000 64,543 874,188 sur. 1,792,748
1916.. 7,626,250 2,452,511 140,000 207,068 141,660 sur. 1,963,783
1915.. 4,406,618 608,943 191,100 ......... ...................... sur. h.417,843

* After deducting rcsorvo for Fcdoral taxes, depreciation, &c. yfAlso
paid a 25% dividend ($2,222,250) In common stock. »—

Pres., Jamos Bowron; V.-P. & Treas., A. R . Forsyth; Sec., W. II. Moore, 
Office, Brown-Marx Bldg., Birmingham, Ala.— (V. 107, p. 407, 908, 2011, 
2101, 2293, 2380; V. 108, p. 976.)

HALE & KILBURN CO.— Reorganization plan, V. 105, p. 2276, 2270, 
2369, 2459; V. 107, p. 177, 908, 1270: V. 108, p. 883,1168.)

HARBISON-WALKER REFRACTORIES CO.— ORGANIZATION. 
—Incorporated June 30 1902 In Pa. Manufactures fire-clay products, &c. 
Has 33 plants, embracing 397 kilns, employing 6,800 hands; total dally 
capacity 1,315,000 brick. Plants are located 22 In Pa.,16 In Ohio andjone 
each In Ky., Ind. and Ala.
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Hart, Scliaffner & Marx—Common stock 515.000,000____
Proferred (a & d) stock 7% cumulative $5.000.000______

Hartman Corporation—Capital stock $12,000,000--__ . . .
Haskell & Barker Car Co—Stock 250,000 shrs____________
Havana lobacco Co —Bonds $10,000,000 gold......................x
Helme (Geo W) Co—Common stook------------------------------------

Preterred stook (a & d) $4,000,000 7% non-cum----------------
Hercules Powder Co—Commonstock auth $10,000,000____

Prof stock 7% cum $10,000,000 red 120 Nov 16 beg 1915..
Herring-Hall-Marvin—Common stook...................................

Prcf stook 7% cum callable at par $700,000-------------------
Hocking Val Products—1st M $2,000,000 g red 105sf.Ba,x
Homestake Mining Co—Stook $25,116,000--------------------------
Hudson Navigation Co—Coll trust s f bonds red p ar.. Eq.c*

New Jersey Steamboat first mortgage gold____________ F
Hudson Nav Co gold sinking fund mortgage__________ e*
Albany River Front 1st lien bds gu ser duo $15,000 ann.c*

Hupp Motor Car Corp—Common stock auth $6,500,000__
Pref8tock7% cumconv auth $1,500,000 call I20&dlvs__

Hydraulic Power Co o f Niagara Falls—See Niagara Falls
Illinois Pipe Line Co—Stock $20.000,000_________________
Indiana Pipe Line Co—Stook $5.000.000__________________

Date
Bonds

1902

1911
1903
1891
1908
1915

Power

Par
Value

$100
100 
100 

None 
1,000 

100 
100 
100 
100 
100 
100 

1 0 0  & c  
100 

1,000 
1,000 
1,000 
1.000 

10
Co.

100
100
50

Amount
Outstanding

$15,000,000
3,331,500

12,000,000
2 2 0 ,0 0 0 shrs

7.500.000
4.000. 000
4.000. 000
7.150.000
5.350.000

700.000
400.000

1.345.000 
25.116.000

203.000
1.392.900
2.403.000

105.000 
5,192,100
1.307.900

20.000,000
5.000. 000

Rate
%

4 in 1918 
7 in 1918 

5
text

5 g14 in ~18 
7

See text 
7

5 g
See text 

5
5 g
6  7.
6

141nl918
24inl918

When
Payable

Q—M
Q —  J Q—M 
Q—J J & D 
Q—J 
Q—J 
Q—M 
Q—F 

Q— F 15 
A & O 
J & J 
Monthly 
J & J 
M & N 
F  & A  

Q— M

Feb 28 1919 1 % 
Mar31’ l 9 1 M% 
Mar 1 1919 1M 
Apr 1 1919 $1
June 1 1922 
Apr 1 ’ 19 2)4%  
Apr 1 1919 lJi 
Mar 25 19 4% 
F e b  15 ’19 1*4

Q—J
J & D 

Q— F

Last Dividend 
and Maturity

See text 
Jan 1 1961 
Apr 25 ’19 50c 
Jan 1 1923 
M ch  1 1921 
F e b  1 1938 
Sept 1919-1925
Apr 1 1919 1 \i
D ec31 '18. 6 % 
May 15 ’19, 2%

Places Where Interest and 
Dividends are Payable

Checks mailed 
Chicago, II
Guaranty Trust Co, N Y 
Checks mailed 
Checks mailed 
Checks mailed

do do

See text
Equitable Trust Co 
Central Trust Co, N Y 
Union Trust Co, Albany 
Union TrCo,Albany,NY 
New York 
New York
Findlay, Ohio 
New York

STOOK.— Authorized and Issued $9,600,000 6 % cumulative prof, and 
$18,000,000 common stock, par each $100. No bonded or funded debt. 

DIVIDENDS.— On preferred, 1902 in full to April 1919, 6 %.
On Common— f ’07. 1908-09. 1910-14. ’ 15. ’ 16. ’17. ’18. 1919.

Regular------------ \y2% None 2% yrly 2 } 4  5 ) 4  6  6  6  (1 M Q--M .)
Extra__________ l ____  _______  _______ ____  4 18 6  Jan., 6 %

REPORT.— For 15 mos. ended Dec. 31 1918 (In V. 108, p. 1270) and 
years ended Sept. 30:

Net Net Pf. Dies. Common Balance,
Earnings. Profits. (6%) Dividends. Surplus. 

1918, 15 mos.$7,207,722 $5,504,957 $720,000(13 >^)$2,430,000 $2,354,957
1916-17 year 8,865.386 6,725,817 576,000 (8 %) 1,440,000 4,709,817
1915-16 do 4.305,450 3.540,604 576.000 (7%) 1,260,000 1,704,604
1914-15 do 1,673,791 1,498,889 576.000 (2%) 360.000 562.889

Also 1917 paid a further 18% ($3,240,000) out of surplus prior to March 1 
1913. Total,surplus Dec. 31 1918, $12,372,032; “ reserves,”  $5,330,940.

OFFICERS.— II. W. Croft, Pres.; J. E. Lowls, O. M . Relf and Hamil
ton Stewart, Vice-Presidents; VVm. Walker. Treas., and P. R. Hllleman. 
Sec. Office, Pittsburgh, Pa.— (V. 106. p. 2125; V. 108, p. 83, 1270.)

HART, SCHAFFNER & MARX. INC— ORGAN.— Incorp. In N. Y 
May 11 1911, succeeding firm manufacturing men’s clothing. V. 92, p. 1376 

STOCK.—Common stock, $15,000,000; par, $100; prcf., see table. Pref. 
Is redeemable In whole or part at 120  and accrued dividends, at least $500,
000 to bo retired on or before July 1 1921 and $500,000 during 5-year periods 
thereafter. No mtge. without the consent of 75% of the nrof. stock 
V. 92, p. 1376, 1439, 1639. I’ref. stock originally Issued, $5,000,000; had 
boon reduced to Dec. 1918 to amount shown in table ($3,331,500) by the 
sinking fund. V. 108, p. 475. Bills payable, $1,800,000 Nov. 30 1918.

DIVIDENDS.— On prof, in full to Mar. 31 1919 inch, 7% (154% quar) 
Common div. Mar. 1 1916 to Feb. 28 1919, 1% quar. (4% per annum). J 

REPORT.— For year ending Nov. 30 1918, in V. 108. n. 475
1917-18. 1916-17. 1915-16. 1914-15

Total profits---------- ---------- $1.481,015*81,603,762 $1,792,002 $1,287 505
Preferred dividends (7% )—  234,617 240,843 260,539 286 110
Common dividends (4 % )—  600,000 600,000 600,000 '
Redemption prof, stock, &c. 367,111 198,509 368,893 "454463

Balanco, surplus. . . . . . . .  $279,287 $564,411 $562,571 $547,233
♦After deducting $270,000 Federal incomo and excess profits taxes. 
OFFICERS. Pres., II. dftrt, V.-Ps.( Max Ilart and Alex M , Levy; 

Sec. & Treas., M . W. Cresap— (V. 108, p. 83, 475, 484.) y
HARTMAN CORPORATION—ORGANIZATION.— Incorporated m Va. in Jan. 1916 and acquired the capital stock or the Hartman Furniture 

& Carpet Co. of Chicago and affiliated companies. V. 103, p. 2337. Con
ducts a mall order and 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, p. 2337, 148. Dividends; Sept 3 1917 to Mar. 1 1919, 5 % 
per annum (1 4 %  Q.-M.)

No funded debt other than the (unassumed) $165,000 1st M. R. E. serial 
gold 5 14s of Hartman Furniture & Carpet Co., duo on or before July 1 1920 

In 1917, In addition to paying threo dividends aggregating $450,000, 
reduced Its current liabilities from $1,615,000 on Jan. 1 to $749,697 on 
D ec.31. Dec. 31 1918 those stood at S944,057.

Combined Results for Calendar Year 1918 (V. 108, p. 1163.).
Cal. Year— Net Inc. Ij}f?r£sJA Depr., Ac. Dividends. Surplus. 

1918-------------  $816,989 $21,656 ...............  (6%)$600,000 $195,333
Si.7::: : : : : :  2, M  -%mKKooo ,.8§I:35S
1915 .... 1,302,610 20,835 25,000 _____________ l|256,775

OFFICERS.— Pres., Max Straus; V.-Pres., Milton L. Ilartman; Sec. &
Treas., Leon Hartman; Asst. Sec. & Treas., Harry A.Cohcn. Office, 3913 
Wentworth Avo., Chicago.— (V. 106, p. 713, 1464, 2655; V. 108, p.977.)

HASKELL & BARKER CAR CO., N. Y.—ORGANIZATION.— In
corporated In N. Y. Jan. 12 1916 with 250,000 shares of authorized capital 
stock. 220,000 outstanding (no par value), to succeed the Haskell & Barker 
Oar Co. of Michigan City . Ind.. organized 1852. Plants at Michigan City, 
Ind., havo capacity of between 15,000 and 2 0 ,0 0 0  cars, both wood and steel. 
Stock, all of one class (no bonds), was listed on N. Y. Stock Exchange 
In Juno 1917. In Juno 1918 received Government order for 8,000 stoel 
undorframe freight cars. V. 106. p. 1861, 2561, 932.

DIVIDENDS.—Jan. 1917 to April 1918 (quar.), 75 cents each; July 
1918 to, April 1919 (quar.), $1 each.

REPORT.— For year ending Jan. 31 1919, in V. 108, p. 1393. shows: 
>Ian. 31 Yrs.—  1918-19. 1917-18. | 1918-19. 1917-18.
Gross earns. _$4.409,210 $2,034,193 Dividends . ($ 3  M) 825,000 ($3) 660,000 
Renewals, &c. 403,884 293,333 Repl., res., &c 418,409 300,000
Not earnings-$4,005,326 $2,340,8601 Balance, surp.$2,761,917 $1,380,860 

Subject to 1918 Federal taxes estimated at $2,220,000.
OFFICERS.—E. F. Carry, Pres.; Chas. A. Liddle. V.-Pres.; M . E. 

Harding, V.-Pres.; P. O - n o o V . Davlcl A. Crawford, Treas.— (V. 106, 
P. 194, 301,401,932,1581,2013, 2232; V. 107, p. 295; V. 108, p. 1393,1514)

HAVANA TOBACCO CO.— ORGANIZATION.— Incorporated In New 
Jersey on May 28 1902 as amalgamation, per plan in V. 74. p. 1142. Tht 
Amer. Cigar Co., It Is understood, owns a majority Interest In the oom- 
mon stook and $3,696,000 of $7,500,000 bonds. V. 85, p. 287.

Stook, com., $30,000,000; pref., 5 /0 non-cum., $5,000,000; outstanding, 
coin., $29,790,941: pr^.. S‘L703.800; par of shares, $100. Bonds, $10,
000.000 2 6 -year gold 6«. of which $2,560,000 not Issued. Report for caf. 
year 1918 (V. 108, P- 0000) shows: Divs. roceived, $224,316; def. after exp.. 
$174,469; Int. on bonds. $375,000, bal., def., $549,469; p. & I. def., $6,982,
790. Office, 111 Fifth Avo., N. Y .— (V. 107, p. 7 6 .)

(GEO. W.) HELME CO.— ORGANIZATION.—Incorporated In New 
Jersey Deo. 4 1911 and took over snuff factories at Yorklyn, Del., and Hel- 
metta. N.J., formerly owned by Amer. SnuU Co. V. 93, p. 1605; V.94.P.282. 

No prior lien without the consent of two-thirds of each class of stock. 
DIVIDENDS.— f '12. ’ 13. *14. ’ 15. '16. '17. 1918. 1919.

On common.........% 6  10 10 10 10 10 10 2 1 4 ,  2 ) 4extra In January l - -  - -  2 2 4 4  4 — , —
REPORT.— Report for cal. year^l918 in V 

earnln " * “ “ “
com
1916

Otis S m ith ; Sec. & Treas., E. D. Christian. Office, 111 Fifth A v e — (V. 
107, p. 2192; V. 108, p. 970.) v

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. I. du Pont de Nemours Powder Co 
(V. 94. p. 1386. 1629, 1698: V. 95. p. 969). Half of the stock received by th e27 defendants In the dissolution suit is without voting power.

Common Dividends— 1913. 1914. 1915. 1916. T7. ’ 18. 1919.
(In 1918 compare V. 106, p. 811.)

Regular (% )............................... 3 8  8  8  8 8  2 , ___
Extra, cash (% )............................... 0 8  39}* 14 8  2 , .

do Red Cross (% )------------ __ 1 1 ____
Anglo-French bonds, total (% ) . .  __ 47}* 47 __ I

do price at which taken________ . .  __ 9 5  9 4  ___________
STOCK.—The stockholders on Jan. 22 1914 authorized $10,000,000 7%

cum. pref. stock. See V. 98. p. 390, 1416. On Dec. 31 1918, S5.350.000 
1835. No funded debt.

. -'8 . p
pref. stock was outstanding. See V. 100, p 

REPORT.—Year 1918. V. 103. p. 1055.
Calendar Gross Net (all Bond Pref.

Year— Receipts. Sources). Int. Divs.
1918....... _......... $45,556,052 *$2,315,603 ........... $374,500
1917..................... $44,105,533 *$5,822,462   $374,500
1 9 1 6 --...............  63.419,030 16,658,873   374,500
1915...............   15,715.860 4.922.402 36,300 368,308
1914...................   7.927,801 1,434,755 187,500 223.589

Bal. for Com. 
Divs., &c 

$1,941,103 
$5,447,962 
16,284,373 
4.517,794 
1,023.666

* After deducting depreciation, taxes, &c. In 1918 paid 17% on com
mon shares, calling for $1,215,500, against 70% ($5,00^000) in 1917. 

Total p. & 1. surplus Dec. 31 1918, $15,981,000.
Pros., R. H. Dunham; V.-P., T . W. Bacchus and J. T . Skelly; Sec. & 

Treas., G . H. Markell.— (V. 108, p. 977, 1055.)

. i l • XJI V . ill 1 u iO| i /O V-rv* Oi- V .j. JcIII. z 4 lyjLO
paid 7%, being the deferred dividends of 1914, and on May 25 1916 paid
April 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 (3}*%). V. 106, p. 611. On Oct. 2 1918, 
3 4 % .  covering deferred div. duo Oct. 1 1917; Jan. 8 1919 paid 7% , cover
ing deferred divs. for 1918.

Pres., W. F. Forepaugh; Sec., F. A. Marsellus; Treas., J. M . Swanson . 
Office, 400 B’way, N. Y — (V. 102, p. 612; V. 104, p. 563; V. 106, p. 61,

HESS STEEL CORP., BALTIMORE.— Bond offering, V. 108, p. 1278. 
HOCKING VALLEY PRODUCTS CO.— (V. 108, p. 175, 1393. 1514.)
HOMESTAKE MINING 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, &c.

DIVS (1910 to 1912. 1913. 1914 to 1916. 1917. 1918.
Since 09150c. monthly 65c. monthly 65c. monthly 65c. mthly 50c. mthly
Extra — 1 None 15% stock $1 yearly None ___

Jan. 1918 to April 1919, 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, &c., $4,274,061; deprec’n, &c.. 
$1,407,530; dividends, $1,959,048; deficit, $763,666.

Pres., Edward H. Clark, N. Y.; V.-P., F. G. Drum, San Francisco; 
Treas., L. T. Haggle, N. Y.; Sec., Fred. Clark, San Francisco. Cal. Office 
Room 910 American Nat. Bank Bldg., San Frandsco; transfer agent* 
Columbia Trust Co., N. Y.— (V. 106, p. 90, 927, 1234, 2340.)

HOUSTON OIL CO. OF TEXAS.— (V. 106, p. 1234; V. 107, p. 1923. 
2479; V, 108, p. 75, 384, 687.)

HUPP MOTOR CAR CORPORATION.— ORGANIZATION.— Inc. on 
Nov. 24 1915 In Va., to make automobiles aftd take over the business and 
properties of the Hupp Motor Oar Cos. of Detroit and Canada, and the 
Amer. Gear & 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 com. stock, one share of pref., par $100, for ten shares of com. 
par $10. prior to Jan. 1 1919. To Juno 30 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 Apr. 15 1919. I’ref. divs. Jan. 1916 to Apr. 1919, I K  % 
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.

RBPORT.— 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 T6.

Net prefits ---------  $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., and Gen. Mgr., O. D. Hast
ings; V.-Pres., Sec. & Treas., A. von Schlegell. N. Y. office, 25 Broad 
St. Ladonburg, Thalman & Co., N. Y ., are Interested.— (V. 106. p. 713 
V. 107, p. 1007, 1097; V. 108, p. 273.)

HYDRAULIC POWER CO.— See Niagara Falls Power Co.
ILLINOIS NORTHERN UTILITIES CO.—See “ Elec. Railway”  Sec.
ILLINOIS PIPE LINE CO.—ORGANIZATION.—Incorporated in Ohio 

on Nov. 30 1914 and took over as of Jan 1 1915 the pipe line owned by Ohio 
OH Co., extending from Wood River. 111., to Oenterbrldge 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 
MartlnsviUe, ill., to Preble. 182 mUos. Stock, $20,000,000, all distributed

Dec., 12%; 1917, June, 12%; Dec., 10%; 1918, June, 8 %; Dec., 6 % . B 
sheet Dec. 31 1918, V. 108, p. 883, shows surplus $692,128, against $37,63 2 
Dec. 31 1917.

Pros., W. A. Miller, lim a, O.; V.-P. & Treas., W. E. Badger; Sec.. O. F. 
Mooro, Findlay, O.— (V, 107, p. 1104, 2012; V. 108, p. 883.)

IMPERIAL OIL CO., LTD., OF CANADA.—(V. 108. p. 1168,1514.) 
IMPERIAL TOBACCO CO. OF GREAT BRITAIN, &c.— (V. 108. p. 1163, 1514.)
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MISCELLANEOUS COMPANIES 
(For abbreviations, &., see notes on first page]

Date
Bonds

ParValue Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Indian Refining Co— Common stook $4,500,000____________
Pref (a & d) stk 7% cum and participating convertible..
First mtge 55,000.000 gold call 102 sinking fund_______ Ba

Ingersoll-Rand—Common stock $15,000,000 authorized___
Pref stook 6% cum (a & d) option (see text)____________
First mtge $5,000,000 gold red 105 since 1911___ N.xo'&r

Inland Steel Co (now co)—Stock $30.000,000____________
1st Mtge g due $150,000 yearly April 1----------------FC.c*
Exten & Ref Mtge $10,000,000 skg rd call 103_xxFC.c*&r*

Inspiration Consol Copper Co— Stock $30,000,000---------
International Agricultural Corp—Com stk $18,000,000 auth.

Pref stock (a tc d) 7% cum $18,000,000 authorized---------
1st M & Oollat Tr sink fd bonds $30,000,000red 103Baxo*

International Cotton Mills—Com stock $5,000,000---------
Pref 7% cum red 105 Tor 3 years, then 115 ($10,000,000). 
Gold notes $4,00(1,000 callable at 101 till Aug 1 1919, 

thereafter at 100>S and Int_________________ OB.xxxc*
t As reduced from $10,723,800 early in 1918.

1911

1906
1908
1912

1912

1918

$100 
100 

1,000 
100 
100 

100 &c 
100 

1.000 
1,000 &c 

20 
100 
100 

100 &c 
50 

100
500 &c

$3,000
3.000 

463
10,900
2,5251.000

25.019
1.350
4,320

23,639
7,260

13.055
tlO.275

4.834
3,735

OUU
000
,000
035
500
,000
500
000
000
340
600
500
600
308
,400

See text 
7
6 g

101nl918 
6 In 1918

5 K
8 in 1018

6 g 
6 g

See text

Q—J 
Q—M 

A & O 
Various 

J & J 
•J & J 

Q—M 
A & O 
J & J Q—J

Mch 15 ’19 3% 
Mch 15 ’19 I'A 
To Oct 1921 
Apr 30 T9 5% 
Apr 1 1919 3% 
Doc .31 1935 
Mch 1 1919 2% 
A prl’20-Apr’28 
July 1 1942 
Apr 28 T9 7)4

Bankers Trust Co 
Checks mailed 

do
Office 11 B’way, N

N Y

First Tr & S B, Chicago 
New York and Chicago

3,000,000

7
5 g

See text 
7 in 1918

7 g

Q—J 15 
M & N 

Q—M 
Q— M

F & A

Apr 15 T9 1 X %  
May 1 1932 
Mar 1 1919 $1 
Mar 1 T9, 1)4
Feb 1 1920

Bankers Tr Co, N Y 
do do

Boston, Old Col Tr C o ! 
do do

Lee, Hlg. NY. Bos, Chic

INDIAN REFINING CO., IN C — From Jan. 1 to Sept. 15 1917atotalof  
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, tn 1917 dividends on common stock, suspended 
in 1911, were resumed, with 3% payable Dec. 20; Mar. 1918 to Mar. 1919 
paid 3% quar. V. 105, p. 2098.

Tho $1,500,000 unissued common is issuable only for the conversion of 
pref. stock, two shares of preferred for one of common. Voting trust 
ended May 1 1918.

Not incomo for calendar year 1917, $2,878,395; reserve for est. Federal 
& c., taxes, $1,200,000; pref. divs., curront (7% ), $210,000; account of pref. 
accumulations (76)4% ), $1,102,500; com. divs. (3% ), $90,000; surplus, 
$275,895. Net incomo for year 1918, $3,703,988; pref. div., 7% , $210,000; 
common div., .12%, $360,000; reserve for taxes, obsolescense, &c., $2,500,
000; bal., sur., $633,988. V. 108, p. 1063. ' President Theodore L. Pom
eroy. Gen. office, 244 Madison Ave., N. Y .C ity .— (V. 105, p. 816; V. 107, 
p. 908, 1195, 2380; V. 108, p. 1063, 1514.)

INDIANA PIPE LINE CO.— ORGANIZATION, & 0.— Incorporated in 
Indiana In 1891. Owns pipo lines in Stato of Indiana. Formerly controlled 
by Standard Oil Oo. of N. J.. but segregated in 1911.

DIVS.— —- 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919.
Regular......... % . 20 32 27 16 16 16 16 4 , 2 , - , -
E xtra_______ % - - -  - -  - - - -  - -  4 8 3, —. - .  —

In 1918. Feb., 4% and 6% oxtra; May, 4% and 2% extra; Aug. and Nov., 
4% . 1919, Fob., 4% and 3% extra. In May paid 2% regular, no extra.
Total surplus Dec. 31 1918, $2,827,462.

REPORT.— Report for cal. year 1918 in V. 108, p. 787, showed;
1918. 1917. 1916. 1995.

Prof its for year........... $1,146,233 $1,454,154 $1,300,836 $1,271,416
Dividends - .............(21%) 1,050,000(24) 1200,000 (18)900,000 (16)800,000
Balance, surplus_______  $96,233 $254,150 $400,836 $471,416

OFFICERS.—D. S. Bushnell, Pres.; R. A. Miller, V.-Pres. & Gen. 
Mgr.; Georgo Chesobro, Sec.; VV. F. Livingston, Treas.

Main offieo, Huntington, Ind. N. Y. office, 26 B’way, N. Y.— (V. 105. 
p. 1424, 2547; V . 106, p. 401, 719, 1348, 1691; V. 107, p. 2479; V. 108, p. 
787, 1168.) .

INGERSOLL-RAND CO.—ORGANIZATION.— Incorporated In N. J. 
June 1 1905 and acquired Ingersoll-Sergoant Drill and Rand Drill companies. 
Owns plants at Phlllipsburg, 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. Cana
dian Co.. V. 105. p. 824. Reported war order, V. 105, p. 2277.

STOCK.—Authorized Issue, $15,000,000. V. 102. p. 255. 440, 1439: 
V. 91. p. 719. 1028. 1098, 1388, 1515. 1632; V. 93. p. 874; V. 96, p. 139, 
1232. Common stock was Increased In April 1916 by 20% stock dividend 
In Dec. 1916. there being $10,231,035 stock outstanding, $750,000 now 
stock was offered to employees at 200, payable out of wages. V. 103, p.2240.

DIVIDENDS— 1911. 1912. 1913. 1914. 1915. T6. T7. 1918.
Common cash__ % 5 6 5 5 15 60 30 10

do stock__ % 25% - -  25% — . .  2 0 % ..................
On Dec. 29 1916 paid 10% oxtra In cash as shown and in April 1916 30% 

in cash and 20% In com. stock. On Dec. 28 1916 20% cash: 1917. April, 
20%: Dec., 10%. 1918, Apr. 30, 5% ; Oct. 31 ,5% . 1919, Apr. 30, 5 % .

REPORT.— For year 1917 in V. 106, p. 1682, shows:
1917. 1916. 1915. 1914.

Total income...................$9,674,182 $7,925,156 $5,459,884 $1,967,723
Depreciation................... $858,582 $619,539 $647,807 $714,619
Reserve for Federal taxos 3,452,815
Div. on pref. stock (6%) 151,518 151,518 151,518
Common (cash) divs__  3,268,600 3,268,600 4,719,090
Common dividend rate. (30%) (30%) y(50%)
Bond Interest, &c______  173,000 50,000 125,000

151,510
1,270.088

(15%)
128.000

Bal., sur. or dof.........sur$1769667sur$3835,498 def$183,531 def$296,494
x To June 24 1918 tho 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. & Treas., Wm. It. Grace: Sec., Fred. A. Brainerd. Office. 11 
Broadway.— (V. 101, p. 1384, 1595; V. 105, p. 2277, 2459; V. 106, p. 1682.)

INLAND STEEL CO.—ORGAN.— Incorp. In Delaware Fob. 6 1917 as 
successor of Illinois company, Incorp. In 1893, and owning (o) at Indiana 
Harbor works with a capacity of 1,000.000 tons of steel p .a. and also by-prod
uct coking plant. (5) at Chicago Heights a finishing mill producing about
60.000 tons of steel per annum. In April 1917 purchased 2,000 acres of 
coal land 14 miles N. E. of Pittsburgh. V. 104, p. 1493.

STOOK.— 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, Mar., 5% ; June 1917 to Mar. 1919, incl., 8% 
(2% Q .-M .). Extra dividends: In May 1911, 1912 and 1913, each

?%a
BONDS.— 1st M . 6s of 1908. See V. 87, p. 1162. Exten. & Ref. Mtge.. 

$10,000,000 auth. Subject to call at 103 & lnt., all or part. Annual sink
ing fund 4% of aggregate amount Issued except on first $2,500,000. for 
which the 4% sinking fund begins In 1928, the 1st M . 6s being retired 
$160,000 yearly In meantimo. V. 95, p. 1749; V. 97, p. 953; V. 100, p. 645.

REPORT.— For calondar year 1918, In V. 108, p. 574, showed: 
Cal.Yrs. Net Profits. Bond Int. Fed.Tax.Est. Dividends. Surplus.
1918____$12,519,799 $353,250 $7,000,000 (8)$2,001,060 x$4,407,3l6
1917______$19,471,617 $436,549 $8,500,000 $1,999,820 $8,535,248
1916 . . .  10.826,237 375,450   799,908 9,650,878
1915_____  4,169,104 381,690   599.886 3,155,358

x After crediting surplus adjustments of $1,241,827. Total p. & 1. 
surplus Dec. 31 1918, $14,301,973.Pres., A. W. Thompson: Sec., E. M. Adams: V.-P. & Treas., L. E. Block. 
— (V.-104, p. 449, 456, 1493, 1707; V. 106, p. 504, 598; V. 108, p. 485, 574.)

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, &c. Produces about 18,000 tons per day. Company s bonds have 
all been paid off. Owns )4 of the outstanding 16,320 shares of the stock 
of tho Arizona Oil Co. ,Owing to labor troubles, the mines were shut down during the entire 
months of July and Aug. 1917. V. 105, p. 611.

DIVIDENDS.— An Initial div. of 6X %  (SI 25 per share) was paid 
May 1 1916; July 1916 to Jan. 1919, incl., 10% quar., also July 30 1917,

114. % to aid Red Cross contributions. V. 104, p. 2556; V. 107, p. 2479. 
In Mar. 1919 tho quarterly dividend declared payable April 28 was reduced 
to $1 50 (714%). V. 108, p. 1278.

3 Mos. to Mar. 31 (V. 108, p. 1514)—  1919. 1918.
Copper production (lbs.) _____________________  19.800,000 19,950,000

REPORT.— Fiscal year end. Dec. 31 1918, in V. 108, p. 1607.
1918. 1917. 1916.

Copper produced (lbs.)-_____   98,540,041 80,566,982 120,772,637
Sales of copper________  $17,516,323 $21,242,217 $33,496,343
Operating expenses_________________  10,739,579 10,417,411 11,487,031
Admin, exp. and Federal taxes______  1,065,743 1,236,170 478,789
Other income___ _____ _____________  290,063 177,144 - .........
Interest paid______________________  ______ _______ 151,034
Dividends_________________________  9,455,736 9,751,228 8,548,051

($8) (S8M) ($7)4)Depreciation................    750,000 750,000 750,000
Balance, surplus or deficit_________ def.l ,226,573 sr.l ,329,505 srl2,081438
Net cost of producing copper________  11.259 cts. 10.439 cts. 8.673 cts.

Pros., O. F. Kelley, N. Y.; Sec. & Treas., J. W . Allen.— (V. 108, p. 175, 
584, 1063, 12/8, 1514, 1607.)

INTERNATIONAL AGRICULTURAL CORPORATION— ORGANIZA
TION.—Incorporated In June 14 1909tn New York. Owns one-half of the 
stock of the Kaliwerke Sollstedt Gewerksohaft, owning potash mines at 
Sollatedt, Germany (having sold one-half with an option outstanding In 
Jan. 1912 on the remaining half). Prairie Pebble Phosphate Co., Florida,&o., 
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. 
lias contract with tho Tounossco Copper Co. for sulphuric acid. Seo effect 
of this in 1918 in V. 106, p. 932. 1581. Stock increaso, V. 92, p. 959, 1131. 
1181. Potash supplies, V. 93. p. 287, 231, 1107: V. 94, p. 70, 282. Prop
erties owned, &c.. seo application to list, V. 100, p. 138.

The voting trust expired 1914. V. 99, p. 677. Sale of minority chares 
n Jan. 1919, V. 10/. p. 2012; V. 108, p. 273. Acid prices, V. 107, p. 1336.

BONDS.—Of the 1st M. and coll, trust gold 5s ($30,000,000 auth. Issue) 
the remaining $17,000,000 are Issuable for not more than 75% of the 
cost of acquisitions. Improvements or betterments, securities of other com
panies and general corporate purposes (the last-named to a maximum 
amount of $4,000,000, until $21,000,000 are outstanding, and thereafter to 
a maximum amount of $2,000,000). but onlv when the consolidated net 
income for the llscal year next preceding shall have been three times Interest 
charges, Incl. bonds to bo Issued. Annual sinking fund equals 214% of all 
bonds outstanding; May 1 1914 to Juno 1918, $2,724,300 bonds wore pur
chased and retired ($448,200 early in 1918), leaving only $10,275,600 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 Juno 1 1916 tho loans and notes payablo aggregated $1,160,092; 
on June 30 1917, $3,304,733; Juno 30 1918, $3,867,844. V. 107, p. 1476.

Kaliwerke Sollstedt Gowerkscliaft has outstanding mortgage bonds for
6,000,000 marks, dated Juno 18 1912. Independent Phosphato Co. has 
out $389,000 bonds pledged under mortgago.

DIVIDENDS.—On pref. to Jan. 1913 Inch, 7% per anu. None since 
till July 1918, when 114 % was paid; Oct. 15, 1)4% ; Jan. and April 1919,
1 \i% each; V. 107, p. 85, 1290. Dividond accumulations Oct. 15 1918 
about 38)4%.

REPORT.— Report for year ending Juno 30 1918, see V. 107, p. 1476. 
June 30 Gross Net Other Bond Res've for Balance,

Year— Profits. Earnings. Income, Interest. Cont-.ftc 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 & loss surplus, Juno 30 1918, $1,805,082, against $636,812 
in 1917.

DIRECTORS.—Stephen B. Flomlng (Pros.), Albert French (V.-IL). 
J. J. Watson Jr. (V.-P. & Treas.), Waldomar Schinidtmann, Thomas W, 
Lamont, A. II. Wiggin, J. R. Floyd (Sec. & Asst. Treas.), Daniel E. 
Pomeroy, Francis M. VVeld, Francis P. Garvatt and Everett B. Swoezy. 
Offieo, 61 B’way, N. Y — (V. 107, p. 85, 1290, 1476, 1484, 2012, 2101 
V. 108, p.273.) .

INTERNATIONAL COTTON M ILLS—ORGANIZATION.— A Mass, 
corporation organized on Feb. 6 1913. per plan In V. 96. p. 1232. 1705} 
Now Interests then entered tho board with Lockwood, Groono & Co., or 
Boston, as managers. Seo V. 96, p. 1705; V. 98, p. 1395; V, 100, p. 58.
V. 106. p. 504.

Mills Owned in Fee and Through Controlled Companies. No Spindles. 
Owned in fee— Manchester. N. H.. 107.496; La Grange, Ga., 9,984;

Hogansvlile. Ga., 11,232_____________________ _________ ______ 128,712
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., 10,0$0, and Lowell Woavlng, 390 loom s.. 31,701 

Imporial Cotton Co., Hamilton, Ont. ($520,300 out of $600,000
stock owned)_________________________________________________  11,220

Cosmos Cotton Co., Ltd., Yarmouth, N. S. ($470,400 out of $600,
000 stock owned; funded dobt is $282,000)_____________________  18.404
Owns all tho outstanding ($175,000) com. stock and $189,700 of the 

$915,800 pref. stock of tho J. Spencer Turner Co.
Also owns a minority Interest ($2,000,000 common) of the Mt. Vornon- 

Woodberry Mills, Inc., Baltimore, Incorporated Jan. 30 1915, to take over 
tho Mt. Voruon-Woodborry Cotton Duck properties, per plan V. 99. p. 898, 
now independently controlled. Seo 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. 
Litigation ended, V. 108, p. 1514.

CAPITAL STOOK.—Tho shareholders voted In April 1916 to reduce the
fiar value of the common stock from $100 to $50, thus reducing the outstand- 
ng common to $5,000,000, and to Issue $500,000 additional prof, stock to 

pay the accumulated pref. dividends, which had boen In default since Dec,
1913. See proposition to pref. sharoholdors In Juno 1916 In V. 102, p. 2170.

.DIVIDENDS.— On prof., 1)4% paid Sopt. and Dec. 1 1913. Nono to 
Sept. 1916. when dividends woro rosumod at the regular rato. 1’ 4% quar. 
Dec. 1916 to Mar. 1919, 1)4% quar. On common div. of 2% ($1 per 
$50 share) was paid quar. from Juno 1918 to March 1919. V. 106, p. 2125.

NOTES.—Tho procoods of tho now Issuo of $3,000,000 2-year notes 
($4,000,000 auth.), together with othor cash rosourcos, woro used to retire 
tho $4,000,000 5-year notes Juno 1 1918. V. 106, p. 504. Notes and 

1 accounts payablo as of Doc. 31 1918, $3,159,570. V. 108, p. 1414.
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Internet Harvester Co.—Com stock $80.000.010__________
Preferred fa fe d) 7% cum. $60,000,000. Soo V. 107. p. 1574
Unsecured loan In Oct 1918----------------------------------------

Internat Harvester Corp.— See Int. Harvester Co. 
international Mercantile Marine—Stock coin 400,000,000_ 

Pref (a & d) 6 % cum $60,000,000 (V 84, p 1309, 1370).
lst M & Col Tr $50,000,000 callable at 110 & lnt...............N
Securities of Controlled Companies—
Oceanic Stm NaviSor l sf £125,000 yrly, call at par_______

1st M debents/Ser 2 s f 5% or £125,000, call p a r_______
Other Issues see text below

( The! International Nickel—Common stock $50.000,000auth 
Preferred stock (a & d) 6 % non-cum $12,000,000 auth__

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$ 1 0 0 $80,000,000 Q—J 15 Apr 15 '19 144 Mar 1 1919 
1921

— 100 60.000.000
1 0 ,0 0 0 ,0 0 0

49.872.000

7 Q— M

100
______ 100 51.725 5 )0 F & A1916 500 &c 38,655,000 6 g A & O Oct 1 1941
1908 £1001 £2,109,340 /444 J & D 30 June 30 19221914 £1 0 0J 1444 J & D 30 June 30 1943

25 41,834.600 See text Q—M Mar 1 1919 2%
100 8,912,600 6 in 1917 Q— F May 1 1919 1 ^

Places Where Interest and 
Dividends are Payable

Checks malted 
Checks mailed

New York City-

do

Sales of Finished Goods by International, Day State, Cosmos and Imperial Cos
1918. 1917. 1916.

Production, pounds------------------------  41,061,000 38,575,000 32,943,000
Sales, pounds----------------------------------  40,881,000 38,587,000 35,071,000

REPORT.— For cal. year 1918 in full in V. 108, p. 1383, 1414
1918. 1917.

Gross profits.$5,859,681 $4,008,618
Not profits---- 4,487,914 *2,732,919
C o.’spropor.. 4,349,958 2,595,779

1918. 1917.
Int. on notes. $262,206 $240,000
Net co ’s prop. 4,087,752 2,355,779 
Net co’s books 2,189,98l 258,158

* After deducting $1,096,000 U. S. war taxes, $146,661 Canadian war 
taxes and $25,000 contingencies in 1917. No alowance has been made In 
1918, but it is estimated to bo approximately $2,000,000.

DIRECTORS.— Robert F. Herrick (Chairman), S. Harold Greono 
(Pres.), Frank J. Halo (V.-P.), Edwin Farnham Greene, Rodman P 
Snclling, F. L. Higginson Jr., Boston; F. P. Carpenter, Manchester 
N. H.; John B. Dennis, John E. Rousmaniere, N. Y.; S. Davies Warfield
W. J. Casey, John P. Baer, Balt.; Albert L. Scott, Boston. Allan B. 
Grconough (Treas.), John D. Eliot (Asst. Treas.), and Chas. L. Talbot 
(Sec.). Office, Boston, Mass.— (V. 106, p. 401, 504, 1130, 1899, 2125; 
V. 108, p. 1514.)

INTERNATIONAL HARVESTER C O — Originally incorporated
In N. J. on Aug. 12 1902 and acquired five concerns manufacturing agri
cultural machines: Deoring Harvester Co., McCormick Harvesting Machine 
Co., &c. Also has timber lands, coal, ore, blast furnace and steel proper
ties. See full description of plants, organization, &c., in Oct. 1918, V. 
107, p. 1574, 1575. V. 85, p. 104. Canadian Co., V. 108, p. 385.

In Jan. 1913, in view of conditions then prevailing. It was thought bost 
to transfer tho buslnoss in foreign countries and tho so called now linos to

companies. On Sept. 19 1918 the separate companies were again united 
under tho laws of N. J. as tho "International Harvester Company” with 
tho former capitalization as below stated. V. 107, p. 1195, 1104, 1290, 1672.

Under tho prossuro of war conditions tho International Harvester Co. 
(tho old company) agreed in Aug. 1918 to a settlement of tho Federal anti
trust suit which it had previously appealed from tho decree of a divided 
court, a decree based on tho alleged, but unoxercised power to dominate 
tho agricultural implement trade. This settlement is outlined as follows:

E s s e n t ia l  P r o v i s i o n s  o f  S e t t l e m e n t  in A u g .  1918 (V. 107, p. 608, 699.)
(а) Tho company to disposo of tho harvesting machine linos known 

under tho trade names of "Osborne." “ Milwaukee.”  and “ Champion.” 
tho trado names thomselves, and all patterns, drawings, blueprints, dies 
Jigs and other machines and equipment used in the manufacture of those 
linos to indopondont manufacturers of agricultural implements.

(б ) The company to disposo of tho plants and works at Springfield, Ohio 
and Auburn, N. Y ., where tho Champion' and “ Osborno”  lines are 
manufactured.

(c) If not otherwise disposed of within one year after tho war, tho before-
mentioned lines of machines, &c., to bo sold at public auction. .

(d) Company to bo prohibited after Doc. 31 1919 from having more than 
ono sales representative or agent in any city or town in tho United States 
for tho sale of harvesting machines and other agricultural implements.

(e) If, at tho expiration of 18 months after the war tho foregoing measures
have not proved adoquato, in tho opinion of tho Government, to bring about 
harmony with tho law, tho Government to have tho right to such further 
relief as may bo necessary. , . _

Following this settlement tho International Harvester Co. of N. J. and the 
International Harvester Corporation were reunited as above stated. Tho 
preferred stocks being then exchanged share for share, while tho common 
was exchanged 1 1-3 shares of tho now for each share of tho International 
Harvester Co. of N. J., and 2-3 of a share for each sharp of tho International 
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290.

STOCK.—Rights of stock, see application to list. V. 107, p, 1 5 7 4 .
DIVIDENDS.— Regular dividends at rate of 7% per annum were paid 

on tho prof, 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 l 3A  % each were paid on April 15 and 
July 15 1918, respectively. No dividends have been paid on tho common 
stock of tho Inter. Harvester Corp. sinco July 15 1914 owing to European 
war.

Tho consolidated company paid Its Initial divldond on common stock 
144 % Oct. 25 1918: in futuro tho dividend period for common shares wil 
boQ.-J. 15. Jan. and April 1919 paid 144 % quar. V. 107, p. 1290, 1388

I N D E B T E D N E S S .— T h e  o n ly  lo n g  te rm  o b l ig a t io n  o u t s t a n d in g  In 
O c t .  1918 w a s a n  u n se cu re d  $10,000,000 l o a n , d u o  in  1921; o th e r  b ills  p a y 
a b le  D e c .  31 1917, $2,784,300. v 3

REPORT.—For l6l7 , at length in V. 106, p. 1894, 1895. 1917, 1919
Tho combined Income account and balance sheet for tho two companies 

now reunited were given in V. 107, p. 1575, showing:
C o n s o l id a te d  I n c o m e  A c c o u n t  f o r  1917 o f  M e r g e d  Companies.

Incomo from operations, after charging war taxes.
On sales of farm implements, motor trucks, repairs & twine.$18,945 778 
On steel products, &c., Incl. miscellaneous earnings...........1 1 ,4 7 1 )4 3 3

Total income________________________________________ $30,417 211. a.  1.1 I____ 0079 CO 1 IVvn oollnofi’A,, ...... 1 1Interest paid on loans___  $973,821
Oro and timber oxting’m’t 581,486 
Res’vo for plant deprec’n . 2,172,146 
Ros've for special m alnt.. 530,996 
Ros’vo for losses on ro’los. 1,163,066

Ros’ve for collection exp .. S io o ’ ooo
Contingent reserve........... 500 000
Approp. fire insur. fund.. 300 000
Approp. pension fund___  750’000
Approp. prof, sharing fund 250'000

Balance after all deductions (excluding dividends)...................$23,095 697
Profit and loss deductions: War losses charged off in 1917, $10,- ’

436,825; less charged to contingent reserve, $1,350,721--------- 9,086,103
Net profit for season 1917. .................. .. - .........$14,009,593
1Vote.— In 1917 no incomo is included from Russia and enemy countries.

Earnings of Merged Companies Since 1913.
(a) Int. liar. Co. of N. J.—■ (b) Int. liar. Corporation—

1913 -.$7,915,526 1916-$10,682,160 1913 --$7,155,253 11916.*$5,137,098
1914 . .  7)463,231 1917. 14,009,593 1914 „  4.262,594 1917..See befow
1915 . -  8,576,436 1915 ..*3,720,1411

Int. Har. Corp. In 1917 earned 89,086,103; less war losses charged off in 
1917, $10,430,825; deficit, $1,350,722. n

* Subject to exchange depreciation and war lasses not determined.

OFFICERS.— President, Harold F. McCormick; Vice-Prcsts., James 
Dcermg and John J. Glessner; Sec. & Treas., George A. Ranney; Comnt 
Wd iam M .R e a y . General office, 666 So. Michigan Avo., Chicago.— 
(V .107,p.008, 669, 1104, 1195, 1290, 1388, 1672; V. 108, p. 175, 3850

INTERNATIONAL MERCANTILE MARINE CO— ORGANIZATION. * c,:^7I' ormerY Internat. Nav. Co., acquiring in 1902 (oer 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 Lino and In the 
aoXIa*1d Lino, £587,030 of the £1,414,350 5% cum: pref. stock and £1.184.
630 of tho £1,200,000 common stock. V. 102, p. 2080. Gross tonnage 
Juno 30 1917, 1,187,928 tons. Securities owned in 1918, V. 107 p 1096 
In 1918 J°Ined In purchase of N. Y. Shipbuilding Corp. V. 103)P* 1891; V. 105, p. «387.

I” , 1918 all tho 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 tho British, United States 
and Belgian Governments. Steamers under construction and ordered at Jan. 1 1918 aggregated 171,050 tons.

In April 1919 tho tonnage of tho company’s fleet, including its interest 
in steamers Jointly owned, amounted approximately to 984,000 tons gross, 
divided substantially as to flags as follows: American, 113,000 tons; 
British, 853,000 tons; Belgian 18,000 tons. V. 108, p. 1393.

In Oct. 1916 the company s financial position having been vastly im
proved owing to tho 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 
P r iJ j  9 y undisturbed the existing common and preferred stock,
y,.’,. ,R- 1 2 1 4 . The American International Corp. (V. 103. p. 2338' V.
10®• P* jO) In 1916-17 acquired a considerable amount of the capital stock.

in 1J19 a proposed sale of tho British vessels was delayed by a proposi
tion on tho part o f tho U. S. Government to become tho purchaser . Tho 
latter in April 1919 announced that it would not further consider the 
matter and conditions having changed sinco tho British offer was made, 
the directors wero debating whether it would not bo wiser to retain tho 
vessels for tho development of the company’s business. V. 108, p. 1393.
1110 liquid assets of the company and its subsidiaries in April 1919 aggre
gated about $73,000,000, including $41,000,000 representing vessels sold 
or lost. Seo V. 106, p. 2232, 2348, 2653; V. 107, p. 185, 908, 1290, 1484; 
V .,105, p. 1108, 1313. Rates in 1918, V. 108, p. 432. Vessels lost in Sept.
1917, V. 105, p. 1178, 386, 2012. v

In Doc. 1917 Dutcn interests bought one-half of the company’s stock
Interest in tho nolland-American Steamship Co., or about 1244% of the total issuo. V. 105, p. 2460.

LATE DIVIDENDS.—
. * Au°dm17- Dc, <E ^ 7- ’ 18- Ma«  ’ 18. Aug. ’18. Feb. '19. May ’ 19.Amount 3 % 10% 3% 5% 3% 3% 10%

Class of diV. s.-a. Back dlv. s.-a. Back divs. s.-a. s.-a. Backdiv.
A balance of 57% unpaid back dividends remains as of May 1 1919.
BONDS .—First M . & Coll. Tr. Sinking Fund bonds dated Oct. 1916 

»nd 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 
* ™ m  beginning in 1917, and proportionately moro if more than $40,000,
90® bonds are issued. Total autn., $50,000,000. Present issue, bearing 
6% 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, &c.t and for Improvements and betterments of the property. 
{ S 5 e*ceed 6% and callable at not over 110 and Int. On Dec. 31 
1918 $500,000 of the $40,000,000 remained In treasury, and $845,000 had 
been retired by sinking fund. V. 105, p. 387.

SUB C o BONDS.— Oceanic Steam Nav. Co. 444% debs.; to Jan. 1
1918, £2,750,000 had been issued, of which £640,300 retired by sinkingfund, soo V. 87, p. 1091; V -  ----- --- -------  ------ ----  - - -  s
£2,800 Leyland Line ' '

ANNUAL REPORT.— For calendar year 1917, soe V. 107, p. 1095. 
(Comparo report of White Star Line, V. 106, p. 2553, 1686.)

In April 1919 while definite figures were not yet available, tho most 
recent estimates indicated that the earnings for 1918 will bo approximately 
tho same as those for 1917. V. 108, p. 1393.
Combined Income, Incl. Sub. Cos. 100% Owned and Fred. Leyland &. Co.

, , 1917 1916Gross earnings (after providing for British excess 
profits duty), also miscellaneous earnings and
Insurance fund surplus for tho year.......................$60,027,267 $88,449,726

Deduct—Gross operating and general expenses, in
cluding U. S. Incomo tax and excess profits tax,
British Incomo tax; also interest on debenture
bonds of subsidiary companies............................. 41,188,379 55.061,353
Net earnings ............. ........................... ..-$18,838,888 $33,388,372

Intorost on 1. M. M. Go. bonds...............................   2,362,841 3,191,588
Depreciation on steamers________________   4,304.505 4,169,489
Prof. divs. Int. Merc. Marino Co. (19%)_________  9,827,845 ______

Net result...................................................................$2,343,697 $26,027,296
Tho foregoing includes tho earnings from operations of American, Red 

Star, White Star, Atlantic Transport and Dominion linos, and Leyland Co., 
and dividends from other companies.

Note.—Tho BritLsh excess profits duty on earnings in excess of the aver
age earnings of any two of the three years previous to the war was increased 
In 1916 from 50% to 60%, and in 1917 to 80%. V. 105, p. 387, 1313.

DIRECTORS.— 1919: Harry Bronner, Philip A. S. Franklin, John M. 
Perry, Charles II. Sabin and Frederic W. Scott; (6) 1921 term: Otto T. Ban- 
nard, Donald G. Geddes, John W. Flatten, Charles A. Stone and Frank A. 
Vanderlip; (c) 1920 term: Edward C. Grenfell, J. P Morgan, Rt. Bon. Lord 
Pirrio, K.P., arold A. Sanderson and Charles Steele. Chairman, Harold
A. Sanderson; Pres., P. A. S. Franklin; Treas., II. G. Philips; Sec.
E. E. Parvin. N. Y. office, 9 Broadway.— (V. 107, p 1841, 2012. 2101. 
2293; V. 108, p. 83, 175, 273, 485, 787. 883, 1393, 1613.)

(THE) INTERNATIONAL NICKEL CO.— Tncorp.InN. J. Mch.29 1902 
In Sept. 1912 succeeded to International Nickel Co. and Colonial Nickel 
Co., per plan V. 95, p. 239, 682. Had previously acquired all stock of 
Canadian Copper Co., with plant at Copper Clift, Ont.; and the Orford 
Copper Co. of Bayonne, N. J.: control Nickel Corp., Ltd., Loudon and

1091; V. 99. p. 202: V. 102. p. 2170; V. 105, p. 387. 
debentures, due Dec. 1 1921 (cash deposited for these).
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International Paper—
Stock common $20,000,000----------- - - - ---------------------
Preferred (not as to assets) 6% cum $25,000,000 - - - - - 
let & Ref M 5s $20,000,000 s f  call 102 H Series A ($7,500,

000 conv)   __ _ _ ___- —  axxxc
Cons mt?e slo7od(),000 g red 2% sink fd(V 80,P 1482)Eq.xc* 
Other divisional Issues, see text.

In tern a tion a l S alt-S tock  $8,077,130 (V 96, p 1025)--.-----
Coll tr M gold 512.000,000 red 105 s f $200,000 yrly.Usmx 

Subsidiary Companies—Bonds held by Public—
Retsof Mining first mortgage gold ............................ Oolz
Detroit Rock Salt Co. (sub co) 1st M g . . . . . . . . . . - - - - - - -

International Silver Co— Common stock (issued, $9,944,
700; in treasury, $9,259,338) —  - -  —  --------------------------

Stock prer 7% (a & d) $9,000,000 (Issued $0,607.500)------
Dividend scrip (V 76, p 106)--- —  --------------
First mtgo $4,500,000 s f called at 110 since 1901 --N.xo
Debentures $2,000,000 gold redeemable at par. ------- x

International Steam Pump Co—See Worthington Pump & 
Interstate Electric Corporation- —Com stock $ lv000»00u 

Preferred stock 7% cumulative $1.500,000----------- - - - - 
1st Lien 0% coll.bds.callCall only)at 102 & Int since Mar 16
Underlying bonds as of Juno 1918 soe text----- -.—  - - - - - - -
2-yr gold notes call till Sept 1 '18 at 101. thereafter 100H-N
♦Of those $1,702,000 owned by Int Salt Co 
x Included Apr. 1919 about $2,000,000 not “ stamped as as sent g

Date
Bonds

1917
1905

1901

1912

1898
1903

1913
1917

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100
100

xl9.764,008
$24,724,676

July 11899 1% 
Apr 15 T9 IX

Checks mailed
6 In 1918 Q— J do

1,000
1,000

6.420.000
769.000

5 g 
5 g

J & J
J & J

Jan 1 1947
Jan 1 1935

Bankers Trust Co, N Y 
Metropolitan Tr Co, N Y

Apr 1 1919 IX  
Oct 1 1951500 &c 4,120,400 5 g A & O Empire Trust Co, N Y

1,000 *2,500.000
1,000,000

5 g J A J Got 1 1025 
July 1 1932

Columbia Tr Co, N Y

100 0,028,588
970,764

2.932.000
1.807.000

7 in 1918 
None 

6 ft 
6 g

Q—J Apr 1 T9 IX % Checks mailed

1,000
1,000

J & D 
J & J

Dec 11948 
Jan 1 1033

Am Ex Nat Bank, N Y
dc do

inery Cor 
100 
100 

500 &c
P‘ 1,000,000 

1,077.100 
1.251.500

Text
7
0

Text 
Q—M 

M & S
Aug 1 1917 1% 
Mar l 1919 IX  
Mar 1 1933

A E Fitkin & Co, N Y 
Guaranty Trust Co, N Y 
Equitable Trust Co, N Y

100 &c 258,000 6 g M & S Sept 1 1919 New York and Chicago

to plan o fJ a n .1917 for disch hargo of accum. 33 X % dividends.

Socleto Mlniere New Caledonia, &c. 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, Y. 107, p. 805. Power development, V. 107, 
p 2(312‘ Large capital expenditures were mado for new construction and Improve
ments in tho threo years 1915 to 1917 at the mines, smelter, power plant 
and refinery, in tho U. S. and Canada, providing tho additional productive 
capacity nocossary to moot tho Increased war demands.

The now refinery at Port Colborno, Ontario, was placed in opera
tion in July 19 l8. it had cost to March 31 191 8  $5,314,091, all paid for out 
of treasury funds; its annual output capacity Is reported as about 153)00,001) 
lbs. of nickel. V. 108, p. 1063. V. 106, p. 2338; V. 107, p. 85. In April 
1918 tho International Nickel Co. of Canada, Ltd., increased its authorized 
capital stock from $5,000,000 to $50,000,000. V. 106. p. 2318.

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.— Shareholders voted Jan. 1916 to decroase the par valuo of com- 
■hares. each $ 100 share being exchanged for four $25 shares. V . 102 .p .348.71- 

Voting Trust.— Tho 5-yoar voting trust expired Sept. 6 1917, V. lUo 
p. 1002. 1108. V. 93. p. 1468; V. 95. p. 682.
DIVS.— 1 1912. 1913. 1914. 1915. 1910. T7. '18. 1919.
Common % I 2 1014 10 1754&l0stk. 25 23 16 text.

In March 1919 com. div. was reduced to 2% .— V. 108, p. 584.
REPORT.— Fiscal year 1917-18, V. 106, p. 2338; 9 mos. end. Dec. 31

Mar.'31 Vrs08’ 1917-18. 1916-17. 1915-16. 1918-9 Mo.s.-1917.
Gross-______$16,181,501 $16,979,608 |lf340,966$11,097,605$12,121,463
N e t . . .........x$10,129,988 $13,557,970 $11,748,279 *5,072,458 6,589,630
Pref. divs.(6%) 534,756 534,756 534,75(5 401,067
Com. divs__  7,948,574 10,040,304 9,431,803 4,183,460

Per cent-. (19%) (24%) (23%) (10%)

401,067
4,618,540

(15%)
Bal., surplus- $1,646,658 $2,982,910 $1,781,720 $487,931 $1,570 023

* After $3,829,680 reservo for U. S. taxes, against $3,680,741 in 1917. 
x Also in year 1915-16 pa.d a 10% dividend in stock out of accum. surplus. 
Profit and loss Dec. 31 1918, $8,411,694.
OFFICERS.— Chairman of Board, Edmund O. Converse; Pres., W. A. 

Bostwick; Sec. & Treas., James L. Ashley. Office, 43 Exchange Place. 
N. Y .— (V. 107, p. 1917, 2012; V. 108, p. 584, 679, 1063’)

INTERNATIONAL PAPER— Incorporated Jan.' 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, &c., as of Juno 1918 and earlier dates, see state
ments to N. Y. Stock Exchange In V. 107, p. 1575. V. 67, p, 1359, and 
V. 68, p. 726; V. 80, p. 1482. In Juno 1918 owned or leased over
4,000,000 acres of timber lands in U. S. and Canada. The Continental 
Paper Bag Co., a majority of whoss $5,000,000 stock is owned, has fac
tory at Rumford Falls, Mo., 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, n. 103.

Prices of paper in 1917-18, V. 105, p. 2142, 914; V. 104, P- 701, 714, 898, 
1493. 1595, 1667; V. 106, p. 2455, 2653; V. 107. p. 37, 38. Litigation. 
V. 106, p. 194, 611, 1039, 1234, 1682. In Juno 1918 tho maximum base 
price of news print was fixed by U. S. Fedoral Trade Commission at 3.10 
cts. per pound, but on Sept. 25 1918 U. S. Circuit Court Judges. Second 
Circuit, as arbitrators, fixed tho price at 3.50 cts. from Apr. 1 1918. V. 
106, p. 2613. During year 1919 mills produced 472,668 tons of paper of 
which about two-thirds was newsprint and remainder higher grades. 
V. 108, p. 1608.
m v s .— 1898. 1899.’0 0 t o '0 7 . '0 8 . ’0 9 to ’ 14. ’ IS. T6 T 7 . 'IS. 1919. 
Pref. (% )- 4X  6 6 yearly 4 2 yearly 2 2X  6 6 I X . I X -
Oom. (% )- 1 2 None Nono None — — — -------- —

See below as to payment of 33 >4 % of accumulated pref. dividends. Divi
dends on common stock not resumed to Apr. 1919. V. 108, p. 1608.

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 $32,500,000 solely against the convertible feature of $7.
500,000 of tho now bonds, and (c) tho discharge of the 33>4% accumulated 

ivtdeuds with 7 X %  in cash, 14% In 6% cum. pref. stock and 12% in 
common stock, using for this purpose tho remainder of tho stock theret> 
foro authorized. V. 104. p. 1148, 1595, 1902. V. 105, p. 1526. On 
Dec. 31 1918, of tho authorized $20,000,000 common and $25,000,000 
prof., thcro remained in tho treasury $235,992 common and $275,32-1 pref., 
practically all reserved for settlement of tho overdue dividends on tho (ap
proximately) $2,000,000 prof, stock not assenting to aforosaid plan. V. 
104, p. 2121; V. 107, p. 1575.1
$20,000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. 107, p. 1575. 
Series A, issued to retiro 6% bonds of paront and subsidiary cos. 

and Consol. Mtgo. 5s, these Sories A bonds (but not the re
mainder, Series B) to bo convertible from July 1 1919 to July 1
1922, lncl., into 6% cum. pref. stock, par for par-----------------$7,500,000
Loss canceled through skg. fund, $218,000; in treasury, $862,
000......................... - t ........................................................................ 1,080,000
Series A bonds outstanding Dec. 31 1918 (seo V. 107, p. 1575)-$6,420,000 

Series B reserved to retire Piercofleld Co. 5s, due Sept. 1 1919 313,000
Series B Issued to the company (In exchange for Consol. Mtge.

5% sinking fund bonds similarly held or immediately Issuable
to tho company], but held In treasury________________________ 3,400,000

Series B reserved under restrictions for extensions, &c_________  8,787,000
Tho $7,500,000 “ A” bonds were used (a) to retire tho following bonds 

all or substantially plodged under tho mortgago; First Consol. M. 6s, due 
Feb. 1 1918, $4,337,000; Consol. M. Convertible 5s, duo Jan. 1 1935, 
$1,722,000: Hudson Rlvor P. & P. Co. 6s, duo Jan. 1 1918. $377,000: Ruin- 
ford Falls Sulphito Co. 1st M. 6s, duo July 1 1918. $332,000, and Piscata
quis P. & P. Co. 4s, duo Aug. 1 1918, $9,000; or (6) will bo used to retiro 
tho remaining $769,000 1st Consols, duo 1935 (V. 107. p. 700).

An annual sinking fund 1 % of the total amount of bonds at any time 
Issued [plus Intorest on bonds so retired.] Callable at option of company, 
all or in part, on any intorest date at 102X and int. V. 104, p. 563 
Notes payable as of Dec. 31 1918, $9,565,000.

Bonds of Controlled Cos— . Int. Where paid. Outsl'a. Maturity
Plercefleld Paper 1st M____ 5gM-Sx N Y, Met Tr Co 313,000 Sept 1 T9

Maurice Lum(PentecostM) M -S x ..- - - - - - ----------  112,000 Sept 1 27

REPORT.— For 1918. in V. 108, p. 1608, 1507
Cal. Total Net Bond Federal Depred- Pref. Divs.
Year. Income. Interest. Taxes. taion. Paid.

$ $ $ * $
1918 - 8,194,884 
1917 .12,932,173 
1916 .  7,465,827 
1915 - 3,121,681

y Tho total tax for the year 1917 was determined to bo $2,047,808, 
leaving of the $2,500,000 reserved thorefor in 1917 an oxccss of $4o2,192, 
to bo carried to 1918 tax reserve. , . , .Tho total surplus Dec. 31 1918 was $19,104,763, after deducting stock 
and cash divs. paid & reserved for payment in settlement of dof. cum. ciiv.s

DIRECTORS.— A. N. Burbank. Philip T. Dodge (Pros, and Chair, of 
Q i. Comm.), Ogdon Mills (V.-P.), F. B. Jennings, F. N. B. Close, I .
S. Flowor, Chestor W. Lyman (V.-P.), R.Pagenstocher G. F. Undorwood. 
if A Wilder Albert II. Wiggln, Win. D. Russell (V.-P.) Pec. is I*. G. 
Simons. Office, 30 Broad St., N. Y .— (V. 107, p. 700, 1575, 2293; V.108, 
p. 584, 1608

INTERNATIONAL SALT CO,— ORGANIZATION.— Incorporated In 
Now Jersey In 1901. On Feb. 28 1918 owned (a) all of the $3,600,000 capital 
stock and $1,702,000 bonds of Rotsof Mining Co., rock salt, and Retsof, 
Livingston Co., Now York, which company owns $300,000 stock (entire 
Issue) of Avery Rock Salt Mining Co., with mino at Avery Island, La. 
(this stock is in troasury of Retsof Mining Co.); (b) entlro $750,000 stock; 
and of Internat. Salt Co. of N. V. (with producing plants in N. Y. State 
known as Watkins, Ithaca and Cayuga), which company owns $1,159,200 
of $1 500 000 Detroit Rock Salt Co. common stock. Soe statement Sept. 10 
1917| V. 105. p. 1307; V. 96, p. 852. 1100; V. 90. p. 422.

LATE DIVS.— 1907-14. 1915.1916. 1917. 1918. 1919.
Per cent_________  nono IX %  4X  6A  -(-MR-C. 10 l)z> IX

On Jan. 1 1918, 1 X %  and 4% special.
BONDS.—Of the 5s of 1901 ($12 000,000 auth. issue), one-slxtleth of 

imount Issued to be retired each year by sinking fund and canceled. In 
March 1910 *2 420.000 were retired as the result of the sale of the West
ern properties. Of the $8,917,900 bonds issued, $4,797,500 were retired 
----- —  * — >1 .m m  v. 82, p. 1443; V. 90, p. 852; V. 99, p. 273.

V. 106, p. 2225.
Bond Divs. 

Interest. Paid. 
$210,645 $622,906
215,980 _ 364,628

Balance.
Surplus.
$219,363

134,782
Offlco, Scranton

on or before April 1 1919.
EARNINGS.— Year ond. Feb. 28 1918.

Divs. Int. on Expenses 
Sub. Cos. Treas. Bonds. I.S.Co.

1917-18..$1,027.500 Cr$77,287 $51,873
1916-17.. 675.000 Cr 72,142 31,753

Pres., M . B. Fuller; Sec. & Treas., W. II. Barnard 
Pa. N. Y. office, 2 Rector St.— (V. 106, p. 2225.)

INTERNATIONAL 81LVER.— ORGANIZATION, &o.—Incorporated in 
Vov 1S98 under laws of N. J. and acquired silver-plating properties— see 
V. 67, p. 1160; also V. 68, p. 232. 334, 1024; V. 76, p. 100. Also has a largo 
sterling sliver output. See V. 68. p. 334, as to rights of capital stock, 
plants, &o. V. 67, p. 1160; V. 68, p. 1024, V. 71, p. 54o; V. 8-, p. 990.

STOCK, &o.—Com. stock Issued, 59,944.700, of which $9,259,338 In 
ireasury Jan. 1 1919; pref : $6,007,500, of which $578,912 In treasury.
PREF.— f '08. '09. TO. ’ l l .  T2. T3. T4. T5. '16. T7. .18. 1919.
DIVS. (% )l 4X  4X  7 X  8 10 9 7X  7 5X  6A  J  IX . IX

In Apr 1919 there remained accumulated dividends of 11)1%. ,
Also in Jau. 1903 scrip for unpaid divs. (21 X % ) then duo. $97<>,;64.
REPORT for year ond. Dec. 31 1919 in V. 108, p. 1058, 1168:

Net Deprec. Bond Int.
1918........... $353,717net$99,529 ’ $290,506
1917............ $1,287,120 $313,194 ... .............
1916............ 1,290,454 285,417
1915 ____  760.214 27S.279_

Pref. Du 
(7%)$422,002 
(7%) $422.002 
(5%) 301,430 
(7%) 422.002

Balance. 
def$ 419,324 

sur.$258,654- 
sur. 407,078 
dof. 234,985

$293,278 
290,529

________ ______  _______ 300,918 . .
Total profit and loss surplus Dec. 31 1918, $3,027,108. , . ,
Pres., Goo. H. Wilcox, Mortdon, Conn.; Treas., O. II. Yeamans, Meri

den, Conn.— (V. 106, P- 927, 1039, 1340; V. 108, p. 1038, 1168.)
INTERSTATE ELECTRIC CORPORATION.— (See Map.)—OK’  

GANIZATION.— Incorp. in Virginia on Jan. 28 1913 to acquiro eloctric 
light, gas, water and ice companies in tho U.S. Owns and operates utilities in 
Union City and Corry City, Pa., Groat Bond and Holsington, Kan., Tren
ton and Chilllcotho. Mo.. San Angelo. Ballinger, Wintors, Palestine and 
Laredo, Tex., also transmission lines In Texas, Missouri. Kansas aud Penn
sylvania. Compare V. 103, p. 941; V. 104, p. 2654.

CAPITALIZATION.—Stock auth., $1,000,000; common, in $100 shares, 
and $1,500,000 7% cum. pref., also In $100 shares. Issued Jan. 1916; out- 
»tan-Ung common, $1,000,000; prof., $1,077,100. First Lien 6% bonds 
authorized, $2,000,000; outstanding, $1,251,500. $25,000 having boen 
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 wholo but not In part on any Intorest date after March 
1 1916 at 102 and intorost. V. 103, p. 1795; V. 104, p. 1804

In April 1918 received from tho Virginia Stato Corporation Commission 
permission to incroaso tho auth. 7% cum. prof, stock from $1,000,000 to 
$1,500,000 (par $100).— V. 106, p. 1799. . nm

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 dividond, 1 X %.  on pref. stock March 1 1910; 
since to Mar. I 1919.7% p. a. ( IX  Q.-M .). Common div. No. 1, l% ,w aa 
paid July 1 1916; Jan. 1 1917, 1%; Aug.. 1%.

SUBSIDIARIES.—Controls the entlro stock in tho following companies.
whoso outstanding bonds not owned by Interstate Elec. Corp., April 1
‘ ' San'A ^ elo( (Tex!) Wator * Lt. Sc Pow. Co. (1st 6s. duo 1939, $429,500): 
Great Bend (Kan.) Water & Elec. Co. (1st 5s. duo 1923, $20,000'; Laredo 
(Tex.) Water Co. (1st 6s, duo 1920, $16,000; 1st cons. 6s, due 1932, $91,
000. and 8% notos, duo 1919, $10,000); Corry City (Pa.) Electric Light

Holsington (Kan.) EL & Ice Co., Peonlo’s Gas Sc Elec. Co., Chillicothr, 
M o., Ballinger Eloc. Lt. & Power Co., Ballinger Ico Co., Consumers Ico & 
Fuel Co., Winters Light & Power Co. and Palestine Ico Co.
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MISCELLANEOUS COMPANIES 

[For abbreviations, &c., see notes on first page]
island Oil & Transport Co stock, S30.000.000____________

10-year gold debs $5,000,000 pledged to secure 1st Hen notes
1st Lion Ooll gold notos. S3,000.000; call 105_________ c*N
2H-year 7% notes $1,500,000 call 110_______________N.c*

Island Refining Corp—7%&Partie 10-yrg bonds SO,000,000 
Jefferson & Clearfield Coal & Iron— Pref stock 5% non-cuin

Second mtge gold sinking fund drawn at 105__ Usm.zc*
Indiana County 1st II $2,500,000 auth sinking fund__ Gx

Jewel Tea Co—Common stock $12,000,000_____________
Pref stock 7% cum $4,000 000 call 125 & divs____________

Jones Bros Tea Co Inc (Grand Union Tea)— Common stk
Pref stock 7% cum call 110 2% s f  1920___________________

Jones & Laughlin Steel Co— Stock----------------------------------
1st M 530.000,000 g s f red 105 beginning 1914___ FC xo*

Kansas City Mo Gas Co— 1st M sink fund purcb to 105 , .z  
Kansas City Stock Yds Co of Maine— Com stk $2,500,000

Pref stock (a & d) 5% cum $9,000,000 auth_____________
Kansas (las & Electric Co— Pref (a &d) stock cum red 115 . 

First mortgage ($0,000,000) gold callable (text) ..G.xxxo*
(Julius) Kayser & Co—Common stock $6.750,000.................

First pref (a & d) 7% cum $3,000,000 redeemable at 120- 
Second pref (a & d) 7% cumulative $750,000 (see text)__

Date
Bonds

1917
1917
1918
1919
1890
1910

1909
1897

1910

Par 
Value

S10

Amount
Outstanding

500 &c 
500 &c 
10 0  &c 

100 
1,000 
1,000 

100 
100 
100  
100 
100  

1,000 
1,000 

100 
100  
100  

1,000 
100 
100  
100

$22,500,000
Pledged
3.000. 000
1.500.000 
see text
1.500.000

347.000
1.900.000

12.000,000
3.760.000

10,000,000
4.000. 000 

30.000.000 
20,258.000
3.161.000
2.500.000 
7,991.500
1.987.900
5.868.000 
6,595 000
1.912.900

100.000

R a te
%

6%
7%
7

7&partic 
5 In 1918 

5 g 
5 g

7
Dividend

5 g
6 R

5 in 1918 
5 In 1918 
7 per ann 

5 g 
9 In 1918 
7 In 1918 
7 In 1918

When
Payable

M & 8
M & S
F & A
J & D
J & J

Q—J 
Q—J 15 

Q—J s not rep 
M & N 
A & O 

Q—P 
Q—P 
Q—J 

M & S 
Q—J 
Q— F 
Q— F

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

New York
1927
Sept 1 1920 
Sept.l 1920 
April 15 1929 
Feb 15 T9 2)4 38 Wall St. New York 
■June 1 1926 | do do
July 1 1950 I do do
-----------------------Dividends not reported
Apr 1 T9. IH %  New York 
Apr 15 T9, 46 % do
Apr 1 1919 1 do
orted I________________________
May 1 1939 (New York and Chicago
April 1 1922 Guaranty TrustCo. N Y
Nov 1 1918 1 H ....................................... ..
Nov 1 T8  1M % 30 State St, Boston, Mas* 
Apr 1 1919 Checks mailed
Mch l 1922 Guaranty Trust Co, N Y
Apr 1 1919 2% Guaranty Tr Co, N Y 
May 1 1919 1 % do do
May 1 1919 do do

REPORT.— For cal. year 1917 shows 
Cal. Years— 1917. 1910.

Total Income_$669,662 $649,497
Net earn.,aft.taxos 2(31,815 261,822
Int. on underlying 

securities n o t
owned, &c_ 48,065 52,297

Miscellaneous____ 5.101

1917.
Int.on cos.6 % bds. $74,523 
Pref. divs. (7 % ).. 60,201 Common dividends

(1 % )................. 10,000

1916.
$62,452
54,894

$92,179Surplus_______$63,924
-----Year ending Oct. 31----------Year ending Nov. 30—

Subsidiary Cos. 1917. 1916. Increase. 1917. 1916. Increase.
Gross earnings___ $658,575 $601,533 $57,042 $661,058 $606,487 $54,571
Net after op. e x . . .$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. FItkin. M. I) Webster. Frank Y. 
Low and N. P. Zcch. Office, 141 Bway, N. Y. City.— (Y. 108, p. 883.)

ISLAND CREEK COAL C O — (V. 108, p. 385, 883, 1514.)
ISLAND OIL & TRANSPORT C O R P — ORGANIZATION .— (See 

Map) .— Incorporated in Virginia in 1907 to produco and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos), Columbia and 
Cuba, in April 1919 preparations wore stated in progress for pipo lino and 
shipping facilities, and the Island Refining Corporation was being organized 
as a subsidiary (all of its capital stock to bo owned by the co.) and the 
right to subscribe for $1,500,000 of its 7% and Participating 10-ycar gold 
bonds at 92 li was offered to the holders of the Island Oil & Transport 
Co. See Island Refining Co. below and V. 108, p. 1393.

NOTES.— An issue of $5,000,000 First I/en collateral 7% gold notes 
was offered late in 1917 by A. B. Leach & Co., N. Y .; also early in 1918 
$1,500,000 7% gold notes, duo Sept. 1 1920, sinking fund 5 cents per bbl 
sold. V. 107, p. 1388; V. 107, p. 1007, 1388; V. 108, p. 385, 1393

ISLAND REFINING CORPORATION.— ORGANIZATION—This company was being organized in April 1919 under the laws of Virginia as 
a subsidiary of the island Oil & Transport Corporation, which will own the 
entire $10,000,000 capital stock See statement abovo.

The now company proposes to construct (itself or through subsidiary 
companies), three refining plants with a combined capacity of 5,400,000

1 Cuban plants are to produce gasoline and fuel oil and'the plant in the 
ited States gasoline, gas oil and coke.— V. 108, p. 1393.

and 
United

BONDS 
Seven
interest aro entitled to participate in dividends' receiving a"pro 'rata''share 
of an annual distribution of 2 0 % of the net earnings (after deducting sink
ing fund.requirements) of each calendar year. The bonds, it is stated, 
will bo a direct first mortgage on tho American plant and by the pledge of 
all tho stock of the company owning the Mexican plant, and by not loss 
than two-Munis of the stock of tho company owning the Cuban plant.— V.

Tlie shareholders of the Island Oil & Transport Co. wero offered tho 
right to subscribe for the initial issue of $4,500,000 of these bonds in April 
1919 at 9 2 'O '0 > this issue was underwritten by a syndicate, lieadCd by 
A. B. Loach & Co., N. Y. City.—.V. 108, p. 1393.

JEFFERSON & CLEARFIELD COAL & IRON CO.— ORGANIZATION.
Organized under the laws or Pennsy lvanla In Mav 180ft See V o 

90S: V. 63. p. 115. Compare Buffalo^Rochester & Pittsburgh Ry ‘
STOCK.—'The 51.500.000 common and $300,000 of the $1,500,000 of 5% 

non-cum. pref. stoex Is owned by the Rochester & Pittsburgh Coal ,v Iron 
Co. (the common mostly pledged as seourlty for Its bonds- V 75 p 13571.

DIVS.— f 
•Common, % \ ^ l 1' aT S 5, 1S0& ?_‘ 914- T O W . J 1 7  MS, 1919.5% yearly. None None None N o n o___

- . 5 5 2)4
BONDS.- The final $62,000 1st M. 6s wero called for payment on Juno 1 

1918 at 1 0 5 .— V. 106. p. 2232. In July 1910 filed mtgo. for $2,500,000, 
covering about 10,000 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 1 9 1 7 , y . 106, p. 932; V. 107. p. 793. 
Cal. Yr.  ̂ Gross- n Net. Taxes. Pref. Divs. Int.,Ac. Surplus.
1917------$6,765,161 $2,386,025 *$518,100 (5)$75.000 $1,078,780 $714,745
1910___  3,089,402 583,635 29,727 (5 ) 75,000 404.217 74,692

* Includes In 1917 an ostlmato of tho excess profits tax duo Juno 1918. 
JEWEL TEA CO., INC.—ORGANIZATION.— Incorporated In N. Y. 

on Jan. 14 1916 to take over the Illinois co. of tho same name. Hells coffee, 
ea, baking powder, soap, « c .  Main offices and plants In Chicago and 

Hoboken. Large shipping station loasod In Hoboken, N. J.
PITAL.— Pref. stock $4,000,000: retired to Dec. 31 1918, $240,000s. Q.-J.; A p r l l l  1916 to April 1919, 1M% nuar. (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 inort- 
gaged; pref. stock cannot be increased without consent of % in interest in 
both classes of outstannirifr stock, taken separately Notes payable Dec. 31 
1918, $2 ,9 3 1 ,5 0 0  Curront surplus Dec. 31 1918, $1,835,820; capital 
surplus, $737,138.

REPORT.— For calendar year 1918, V. 108, p. 970:
1918. 1917 1910.

Total sales------------------ *15-598,496 $15,847,604 $12,892,506
Net earnings..................$1,126,382 $1,887,345 $1,532,061

Preferred,% i— 1897 to Aug. 1914, 5% yearly—

C A P!
Divs

Interest, &c....................  145,644 1231430
War, Sic., taxes-...........est. 35,000 205,564
Pref. dividends, 7% -----  266,895 275,800
Doubtful accounts-------  250,000

$428,843

52,388
275,110

1915.
$8,184,648Not
reported

sepa
rately.

Not earnings------------
Sales—  . ,  ,For 12 weeks ending March 22-----

$1,282,551 $1,204,534 $1,464,273
1919. 1918. increase.

$3,812,610 $3,541,023 $271,617
OFFICERS— Pres., F. V. Skiff; V.-Pres., W. If. Eulass; Sec. & Treas.,

W. A. Snyder.— (V. 107, p. 609. 1290. 138S, 1672, 2102, 2480; V. 108, 
p. 485, 687, 970, 1063.)

JONES BROTHERS TEA CO.. I NC.—ORGANIZATION.— Est. as a 
co-partnership In 1872. lu c o r p .  In N . Y. State In 1910 as Jones Bros. Co.: 
present namo adopted In 1916 (V. 103, p.2340). Owns in Brooklyu, N. Y.. I

a plant covering a full block for preparing and packing tea. coffee, spices, 
baking powder, soap, &c., also does Importing and jobbing business at 107 
front St., N. Y. Controls (a) Globe Grocery Stores, lac. operating 
140 stores in Pa„ N. Y., N. J. and Ohio; (6) Grand Union Tea Co. re
tailing tho company’s products only), through 191 stores la 197 cities- (c) Anchor Pottery, Trenton, N. J.

STOCK.— Pref. stock (see tabe above) offered by Merrill, Lyncn & Co. 
In Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con
sent of 7 5 % of the pref. stock: the pref. Is redeemable at 1 10 and after Jan. 1 
1919 S1 t0JL5*000° 3  yeafly sinklns fund of 2% . Notes payable. April 1 ,

DIVIDENDS.— Paid on pref. stock in full to date. Dividends o f U 
of 1% each were paid on common stock Oct. 15 1917 to Apr. 15 1919.

1919— March— 1918. 1919—3 Mos.— 1918.
Sales------------ -------------$1,324,609 $1,109,173 $3,624,195 $3,152,572

REPORT.— For year ending Dec. 31 1918 in V. 108, p. 1607.
Calendar Years— 1918. 1917.

Net profits_____S604.919 $636,146
Res.for wkg.cap. 150,000 150,000
Pref. divs. (7% )- 280,000 280,000

1918. 1917.
Com. divs. (1%) $150,000 $100,000 
Exc.prof.&inc.tax 73,678 57,030
Bal., sur. or def_def48,759 sur49,l 16

Pres.. Harry L. Jones, Brooklyn, N. Y .— (V. 107, p. 806, 1195, 1672] 
2012, 2380; V. 108, p. 273, 883, 1168, 1607, 1613.)

JONES & LAUGHLIN STEEL CO.—ORGANIZATION.— Incorp. In 
Penn. June 1902, succeeding tho limited partnership of Jones & Laughllns, 
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) 
aro secured by all the property owned or hereafter acquired aud further 
by pledge of stocks of subsidiaries owning coal mines, ore lands and railways. 
Net quick assets are always to amount to S8.000.000, while an equal 
amount of bonds are outstanding. Sinking fund equal to l-15th of bonds 
Issued. V. 93. p. 49; V. 92. D. 1503; V. 88. p. 1257

OFFICERS.— Pres., B. F. Jones Jr.; V.-P., W. L. King; V.-P. & Gen. 
Mgr., W. L. Jones; Sec., W. C. Moreland; Treas., James C. Watson, and 
Asst, to Pres., C. A. Fisher. Office, Pittsburgh, Pa.— (V.107,p .506, 2102.)

KANSAS CITY MISSOURI OAS CO.—Organized April 1897 In Mis
souri as a consolidation. Leased Nov. 10 1908 to Kansas City Gas Co., 
rental to cover interest on bonds, sink, fund, taxes and dividends on stock 
(payable Q.-M .). The 5% dividend rato 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  35 p. 1559. See V. 84. p. 1371. Capital stock, 
$5,000,000. Bond. Inn. is payable A. & O. at N. Y. office of Guaranty 
Trust Co. or M .&  N. in London. V. 65, p. 277; V. 67. p. 28. Control, 
V. 107, p. 400. Ratos in 1918, Y. 107, p. 185. Pres., J. O. James; 
V.-Pros.. A. Hurlburt: Sec.. R. Macmillan.— (V. 107, d . 185.

KANSAS CITY STOCK YARDS CO. OF MAINE.—ORGANIZA
TION.— Incorporated In Maine In Dec. 1912 and acquired per plan V. 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. & d .), 5% cum. non-voting $9,000,000. No mortgage 
oxoept with the consent of 66 2-3% of the pref. stock Div. on pref., 
Feb. 1913 to Nov. 1918. l>*%quar. On com., 5% . paid Nov. 1 1915: Feb. 
J, 217 to Nov. 1918, 1 !i% . The Missouri company has outstanding $1,334,
000 5% debenture bonds of 1910 due Feb. 1 1920, but callable since Feb.
1 1915 at 102H and lnt. ou 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 (IAS & ELECTRIC CO.— Incorp. in Dec. 1909 in W. Va. as a 
consolidation (V. 90. p. 852): also owns entire stock and bonds of Home 
Light, Heat & Power Co. of Pittsburg. Kan., &c. Owns electric gener
ating plant, aggregate capacity 21,155 k. w., Including new 18.000 k. w. 
plant at Wichita Gas customers, 17,292 Doc. 31 1917: electric customers, 
25,032- Company buys natural gas from Wichita and Kansas Natural 
Gas Co.s. See full data, V. 93. p. 170, and V. 97. p. 113. Co. supplies 
without competition electric light and power and natural gas to Wichita and 
Pittsburgh, and electric light and power to Independence, Newton, Arkan
sas City aud 16 other communities in Kansas. Population served esti
mated at 166,500.

STOCK.—Common auth. $4,000,000, of which there Is outstanding 
$3.000,000j all owned by Am. Power & Lt. Co., which see. Pref. stock, 
7% cum. red. 115, auth. $2,500,000; outstanding, $1,987,900: par, $100.

DIVIDENDS.—Quar.. 1 %%  on pref. stk. July 1910 to Apr. 1 1919. Incl.
BONDS (see table).— Redeemable in whole or in part for sk. fd at 105 

and lnt. up to Dec. 31 1917. at 104 In 1918, 103 In 1919, 102 in 1920 and 101 
and Int. in 1921. Reserved bonds issuable for not over 80% of cost of 
Impts., &c., provided earns, are twice total Interest charge on all bonds is
sued and to be issued and provided that not earnings exclusive of earnings 
of natural gas business of both Kansas Gas & Electric Co. and Horne Light, 
Heat & Power Co. shall be not loss than 1 V< times the interest charge. 
V. 92. p. 1439. In Aug. 1918 applied to the Kansas P. U. Commission for 
permission to issue $475,000 In bonds. V. 107. p. 806.

EARNINGS.— 12 Mos. to—  Gross. Net. Charges. Surplus.
Fob. 28 1919-------------------..$2,241,968 $743,697 $108,976 z$352,455
Feb. 28 1 9 1 8 -- .. . ................. 1,775,137 .498,418 293,862 204,556

x After allowing for other income received.
REPORT.— For calendar year 1917 In V. 106, p. 1898:
Cal. Years— Gross. Net. Int., Ac. Pf. (7%) Bal.,Sur.

1918.......................... $2,123,556 $709,134 x$401,800 $133,000 $174,634
1917 ........................... 1.767,642 487.360 275,321 133.000 79,039
1910 ...............- .......... 1,597.882 598,785 218.012 133,000 247,773

x Includes interest on bonds, $252,521 other interest, &c., $149,279.
Pres., H. P. Wright; Sec., Chas. II. Smith, Wichita, Kan.; Treas., Will

iam Reiser. N. Y. office, 71 B’way.— (V. 108, p. 385, 883.)
KAUFMANN DEPARTMENT STORES INC.— (V. 108, p. 584.)
(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-lncorporatlon (In 

N. Y.) June 31 1911. “ The largest manufacturers of silk gloves In the 
world" (output between 10,000,000 and 11,000.000 pairs yearly); also manu
facturing lisle and silk gloves, silk hosiery, silk and cotton-ribbed under
wear, dress nets and veiling. Plants at Brooklyn. Amsterdam, Sidney, 
Oneonta. Balnbridge, Walton, Cherry Valley. Rockville Center, Montlcello. 
Cobleskill, Hornell and Owcgo. N. Y.. and Sherbrook, Que. V. 95. p. 1405; 
V. 92, p. 1568; V. 107, p. 185. Annual sinking fund canceling first pref.
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M I S C E L L A N E O U S  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

K e l l y - S p r i n g f l e l d  T i r e  C o — C o m m o n  s t o c k  S 5 .0 2 9 .9 0 0 --------
P r o f  s t o c k  0 %  c u m  a u t h  3 3 ,9 0 0 ,3 0 0  c a l l  1 1 0  s f  2 % ------------------

K e l s e y  W h e e l  C o — C o m m o n  s t o c k  $  1 0 .0 0 0 ,0 0 0  ( V  1 0 5 .  p  7 5 )
P r e f  s t o c k  7 %  c u m  r e d e e m a b le  a t  1 2 5  a n d  d i v s _______________

K e n n e c o t t  C o o p e r  C o r p — S t o c k  3 . 0 0 0 .0 0 0  s h r s .  n o  p a r  v a l  
O n e - y r .  n o t e s  o f  1 9 1 9 ,  $ 1 2 ,0 0 0 ,0 0 0 .  p a id  $ 4 ,0 0 0 ,0 0 0  s a _ _  
B o n d s  B r a d e n  C o p p e r  M i n e s ,  & c .  s e e  t e x t  

K e y s t o n e  T e l e p h o n e  C o .  o f  P h l l a — 1 s t  M  g  r e d  1 0 8 C o l x c * r
E a s t e r n  T e l e p h o n e  &  T e l e g r a p h  C o  1 s t  M o r t g a g e ---------------------

K e y s t o n e  T i r e  &  R u b b e r  C o — S t o c k  a u t h  $ 1 ,9 9 8 , 9 0 0 -----------
( S  a )  K r e s g e  C o  ( N e w  M i c h  C o ) — C o m m o n  s t k  $ 1 0 ,0 0 0 ,0 0 0

P r e f  s t o c k  ( n e w )  7 %  c u m  f r o m  A p r  1 '1 6  p r e f  a  &  d -----------------
( S  H )  K r e s s  &  C o — C o m m o n  s t o c k  $ 1 2 ,0 0 0 , 0 0 0 ---------------------

P r o f  s t o c k  7 %  c u m  $ 5 , 0 0 0 ,0 0 0  a u t h . ;  s  f d  1 9 1 8  c a l l  a t  1 2 5 - .

D a te
B o n d s

1 9 1 9

1 9 0 5
1 9 0 2

P a r
V a lu e

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

$ 2 5
100
100
100

N o n e

1.000 &c 
1,000 

10 
100 
100 
100 
100

$ 1 ,9 0 7 ,2 0 0
3 ,4 0 7 ,1 0 0

1 0 .0 0 0 .0 0 0
2 . 9 0 9 .0 0 0  

2 .7 8 7 ,0 2 8 s b
1 2 .0 0 0 .0 0 0

6 .6 2 5 .0 0 0  
2 5 0 .0 0 0

1 ,7 2 3 ,7 3 5  
1 0 .0 0 0 ,0 0 0  

2 . 0 0 0 .0 0 0  
1 2 .0 0 0 .0 0 0

3 . 7 4 0 .0 0 0

16  In
6

1 8

7 in  1 9 1 8  
1 9 1 8  $ 4  

6

*B
12 in  ’ 18  
c je e  t e x t  

7
2  in  1 9 1 8  
7  In  1 9 1 8

W h e n
P a y a b l e

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

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

Q — F S e e  t e x t N e w  Y o r k
Q — J A p r  1 1 9 1 9 ,  114- d o

Q — F M a y !  1 9 1 9  I K N o w  Y o r k
Q — M S e e  t e x t

M c h  1 1 9 1 9 -2 0
N o w  Y o r k

J &  .1 J u ly  1 1 9 3 5 C o l u m b i a  T r u s t  C o .  N  Y
J  A  D D e c  I 1 9 2 2 S e c  T r  C o ,  C a m d e n ,  N  J

Q — J S e e  t e x t N o w  Y o r k
J A  J • a n  2  19  2 1 4 % , C h e c k s  m a i l e d

0 — 1 A p r  1 T 9  1 K % do
Q — M iv la y  1 1 9 1 9  $1

L a w y e r s T l t l e &  T r C o N Y ,Q — J A p r  1 1 9 1 9 ,  I K

s t o c k  a t  o r  u n d e r  1 2 0 ,  $ 1 5 0 ,0 0 0 .  T o t a l  f i r s t  p r e f .  s t o c k  a u t h . ,  $ 3 ,0 0 0 ,0 0 0  
r e t i r e d  t o  A p r i l  1 1 9 1 9 ,  $ 1 ,0 8 7 ,1 0 0 .  V .  9 2 ,  p .  5 6 8 ;  V .  1 0 5 , p .  2 2 7 0 .

D I V I D E N D S . — O n  c o m m o n ,  A p r i l  1 9 1 2  t o  J a n .  1 9 1 3 .  1 %  q u a r . :  A p r i l  
1 9 1 3  t o  O c t .  1 9 1 6 .  1 1 4 %  q u a r . :  J a n .  1 9 1 7 ,  1 1 4 %  a n d  1 %  e x t r a ;  A p r i l ,  J u l y  
a n d  O c t .  1 9 1 7 , 1 1 4 % ;  J a n .  1 9 1 8 , 2 %  a n d  1 %  e x t r a ;  A p r i l  1 9 1 8  t o  A p r i l  1 9 1 9 ,  
2 %  q u a r .  V .  1 0 6 ,  p .  2 2 7 7 .

R E P O R T — Y e a r  e n d i n g  A u g .  3 1  1 9 1 8 ,  V .  1 0 7 ,  p .  2 0 0 5 .  „
Y e a r  ’ 1 7 -1 8 .  Y e a r  ’ 1 6 - T 7 .  8  M o s .  ’ 1 6 .

P r o f i t s  ( a f t e r  d e p r e c i a t i o n ) ____________/  $ 1 , 5 8 5 , 6 3 1 /  $ 1 ,9 0 6 ,1 9 7  $ 1 ,4 6 7 ,6 5 7
F e d .  i n c o m e  a n d  e x c e s s  p r o f i t s  t a x e s )
R e d e m p t i o n  o f  p r e f e r r e d  s t o c k .
M i s c e l l a n e o u s  d e d u c t i o n s _______
F i r s t  p r e f e r r e d  d i v i d e n d s _______
S e c o n d  p r e f e r r e d  d i v i d e n d s --------
C o m m o n  d i v i d e n d s ________________

, $ 1 7 5 ,0 0 0
1 5 0 .0 0 0  1 5 0 ,0 0 0  1 0 0 ,0 0 0

4 ,9 0 6  3 9 ,2 9 9  2 0 ,8 0 8
1 3 4 ,0 4 7  ( 7 ) 1 4 1 , 3 9 4 ( 4  2 -3 )1 0 4 6 0 6

1 5 ,3 4 2  ( 7 ) 4 8 ,6 5 0  (4  2 - 3 ) 3 2 4 3 3
5 0 4 ,9 0 0  ( 7 1 4 ) 4 5 0 ,0 0 0  ( 3 ) 1 8 0 ,0 0 0

B a l a n c e ,  s u r p l u s . _______________________  $ 7 1 6 ,4 3 6  $ 9 0 1 ,8 5 4  $ 1 ,0 2 9 ,8 1 0
B a l a n c e  s h e e t  o f  A u g .  3 1  1 9 1 8  s h o w e d :  P r o f i t  a n d  lo s s ,  s u r p l u s ,  $ 4 ,4 1 0 . - ;  

5 8 3 ;  s p e c i a l  r e s e r v e  a c c o u n t ,  $ 5 0 0 ,0 0 0 ;  r e s e r v e  f o r  F e d e r a l  t a x e s ,  $ 7 5 0 ,0 0 0 ,  
a n d  f o r  c h a n g e  in  p r i c e s ,  $ 5 0 0 ,0 0 0 ;  s u r p l u s  a p p l i e d  in  r e d e m p t i o n  o f  p r e f .  
s t o c k ,  $ 1 ,1 0 0 ,0 0 0 ;  p a y - r o l l s ,  & c . ,  $ 1 ,7 6 0 ,7 2 5  ( a g a i n s t  $ 4 6 3 ,4 6 2  in  1 9 1 7 ) .

O F F I C E R S . — P r e s . ,  J u l i u s  K a y s e r ;  V . - P . ,  a n d  T r e a s . ,  E d w i n  S .  B a y e r ;  
V . - P .  a n d  O e n .  M g r . ,  W .  A .  S h a k m a n ;  S e c  a n d  A s s t .  T r e a s . ,  I . .  L e w i n s o h n :  
C o m p . ,  C .  M .  H e m i o n .  O f f i c e ,  3 5 3  F o u r t h  A v o . ,  N .  Y . — ( V .  1 0 7 , p .  2 0 0 5 . )

K E L L Y - S P R I N Q F I E L D .  M O T O R  T R U C K  C O . — ( V .  1 0 6 ,  p .  4 8 2 3 . )
K E L L Y - S P R I N Q F I E L D  T I R E  C O  — O r g a n i z a t i o n .— I n c o r p o r a t e d  In  

N  J .  A p r i l  1 5  1 8 9 9  a s  C o n s o l i d a t e d  R u b b e r  T i r e  C o . ;  n a m o  c h a n g e d  J a n .  2  
1 9 1 4 .  I n  M a r .  1 9 1 7  p u r c h a s e d  f o r  c a s h  t h e  N o r t h l a n d  R u b b e r  C o .  o f  B u f 
f a l o . — V .  1 0 4 ,  p .  9 5 5 .  M a n u f a c t u r e s  a u t o m o b i l e ,  m o t o r  t r u c k  a n d  c a r 
r ia g e  t i r e s  a t  A k r o n  a n d  W o o s t e r ,  O h i o ,  a n d  B u f f a l o ,  N .  Y .  C o n c e n t r a t i o n  
o f  w o r k s  a t  C u m b e r l a n d .  M d . .  w i l l  c o s t  a b o u t  $ 4 , 5 0 0 ,0 0 0 .  V .  1 0 5 ,  P .  2 9 3 .

S T O C K . — O n  N o v .  3 0  1 9 1 5  t h e  p a r  v a l u e  o f  t h e  c o m m o n  s n a r e s  w a s  
c h a n g e d  f r o m  $ 1 0 0  t o  $ 2 5  b y  i n c r e a s in g  t h e  n u m b e r  o f  s h a r e s  f o u r f o l d .  O f  
t h e  t o t a l  o f  $ 4 , 9 0 6 ,0 0 0  c o m m o n  t h e r e  h a d  b e e n  l i s t e d  o n  t h e  N .  Y .  S t o c k  
E x c h a n g e  o n  M a r c h  2 2  1 9 1 9 ,  $ 4 ,9 0 6 ,0 0 0  o f  $ 2 5  p a r ,  t h e  r e m a i n d e r  b e i n g  
s t i l l  o u t s t a n d i n g  in  $ 1 0 0  c e r t i f i c a t e s .  V .  1 0 1 ,  p .  2 0 7 5 .  F i r s t  p r e f .  h a s  a  
2 %  s in k i n g  f u n d  w h i c h  t o  D e c .  3 1  1 9 1 8  h a d  r e t i r e d  a n d  c a n c e h d  $ 3 5 1 .1 0 0  
o f  t h e  $ 3 ,7 5 8 ,2 0 0  f i r s t  p r e f .  t h e r e t o f o r e  I s s u e d ,  t h e  a u t h .  I s s u e  a l s o  b e i n g  
r e d u c e d  t o  $ 3 ,9 9 0 ,3 0 0 .  V .  1 0 6 ,  p .  1 1 3 0 .

T o  p r o v i d e  f o r  t h e  s t o c k  d i v i d e n d  p r o g r a m  a n d  a n y  o t h e r  c a p i t a l  r e 
q u i r e m e n t s  f r o m  t i m e  t o  t i m e ,  t h e  s h a r e h o ld e r s  v o t e d  o n  M a r c h  3 1  1 9 1 9  t o  
in c r e a s e  t h o  a u t h o r i z e d  c o m m o n  s t o c k  f r o m  $ 5 , 0 2 9 ,9 0 0  t o  $ 1 0 , 0 0 0 ,0 0 0 ,  p a r  
$ 2 5 .  T h e y  a ls o  v o t e d  t o  d e c r e a s o  t h o  a u t h o r i z e d  p r e f .  s t o c k  f r o m  $ 3 , 9 9 0 , 
3 0 0  t o  $ 3 , 9 0 0 , 3 0 0 .  V .  1 0 8 ,  p .  9 7 7 ,  1 3 9 3 .
C A S H  D I V S .  
C o m .  s t o c k . .  
6 %  1s t  p r e f . .  
7 %  2d  p r e f .  .

’ 9 9 .  ’ 0 0 . 1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7  t o  M a v '1 9
_____  7 1 4  1 5  1 6  ( 4 % Q - F )

6  A p r .  1 9 1 4  t o  A p r ’ 1 9 ,  6 %  p . a . ( l H %  Q . - J . )
„  . . .  . ________  . .  F r o m  J u l y  T 4  t o  J u l y  * 1 6 , 7 %  p . a .  s i n c e  r e t ir e d
O n  M a y  1 1 9 1 9  p a id  a  s t o c k  d i v i d e n d  o f  3 %  a l o n g  w i t h  t h o  r e g u l a r  q u a r .  

c a s h  d i v .  o f  $ 1 .  V .  1 0 8 ,  p .  1 3 9 3 .  ,
I n  v i e w  o f  ‘ ‘ t h e  la r g o  s u r p l u s  w h i c h  h a s  b e e n  a c c u m u l a t e d  a n d  t h o  in 

c r e a s i n g  e a r n i n g s , ”  t h e  b o a r d  a n n o u n c e d  in  M a r c h  1 9 1 9  t h a t  i t  “ p r o p o s e s  t o  
a u t h o r i z e  t h o  p a y m e n t ,  b e g i n n i n g  M a y  1 1 9 1 9 ,  o f  a  q u a r t e r l y  d i v i d e n d  o f  
3 %  o n  t h e  c o m m o n  s t o c k ,  p a y a b l e  in  c o m m o n  s t o c k  a t  p a r ,  $ 2 5  p e r  s h a r e ,  
in  a d d i t i o n  t o  t h o  r c g u l r a  q u a r t e r l y  c a s h  d i v i d e n d  o f  $1 p e r  s h a r e , ”  s o  l o n g  
a s  b u s in e s s  c o n d i t i o n s  j u s t i f y .  A t  t h e  s a m e  t i m e  p la n s  n e c e s s a r i l y  c u r 
t a i l e d  o w i n g  t o  t h o  w a r  w i l l ,  i t  is  s t a t e d ,  b o  a c t i v e l y  p r o s e c u t e d  in  o r d e r  t o  
p r o v i d e  t h o  m a n u f a c t u r i n g  f a c i l i t i e s  r e q u i r e d  f o r  t h o  c o n s t a n t l y  i n c r e a s in g  
d e m a n d .  Y .  1 0 8 , p .  9 7 7 .

N o t e s  p a y a b l e  ( D e c .  3 1  1 9 1 8 ) ,  $ 5 0 0 ,0 0 0 .
R E P O R T . — R e p o r t  f o r  f i s c a l  y e a r  e n d i n g  D e c .  3 1  1 9 1 8 .  V .  1 0 8 ,  p .  9 7 0 :  

C a le n d a r  G r o s s  T o ta l  N e t  I n t . , S k .  P r e f e r r e d  C o m m o n  B a la n c e ,  
Y e a r s —  E a r n in g s .  I n c o m e .  F u n a , & c .  D i v s .  D i e s .  S u r p lu s .

1 9 1 8 __________$ 7 ,1 8 7 ,8 3 4  $ 4 ,5 8 9 ,7 6 5 x 6 5 8 ,6 6 3  $ 2 0 5 ,9 5 9  $ 7 8 5 ,1 5 2  $ 2 ,9 3 9 ,9 9 2
1 9 1 7 ..................$ 4 , 3 2 3 ,9 5 5  $ 2 ,6 4 8 ,9 1 3  $ 7 5 ,1 6 4  $ 2 1 3 ,0 7 8  $ 7 8 5 ,1 5 2  $ 1 ,5 7 5 ,5 2 0
1 9 1 6    3 ,4 6 4 ,4 5 9  2 , 1 1 7 .3 1 4  9 6 ,7 6 4  2 1 5 .9 3 2  7 3 5 .3 1 6  1 ,0 6 9 ,3 0 2

x  I n c l u d e s  $ 4 3 4 ,1 2 4  f o r  1 9 1 7  F e d e r a l  t a x e s .
T h o  t o t a l  s u r p l u s  D e c .  3 1  1 9 1 8  w a s  $ 9 , 1 9 7 , 8 5 8 .  _  _  _
O F F I C E R S . — V a n  I I .  C a r t m e l l ,  P r e s . ;  S t e p h e n  P e a b o d y ,  V . - P . ;  I I .  B .  

D o l a p i e r r e ,  T r e a s . ,  a n d  F .  A .  S e a m a n ,  S e c .— ( V . 1 0 8 ,p . 7 8 7 ,  9 7 0 ,  9 7 7 ,  1 3 9 3 .)  
“ K f c L i E V  W H E E L  C O . .  I N C . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  In 
N .  Y .  o n  A u g .  2 3  1 9 1 6 ,  a n d  t o o k  o v e r  a s  o f  D e c  3 1  1 9 1 5  t h e  e n t i r e  a s s e ts  
a n d  b u s in e s s  o f  K e l s e y  "W h ee l C o .  o f  M i c h ,  a n d  H e r b e r t  M f g .  C o .  o f  M i c h . ,  
a s  g o i n g  c o n c e r n s ,  a n d  t h e  c a p i t a l  s t o c k  o f  K e l s e y  W h e e l  C o . ,  L t d . ,  o i  
C a n a d a  a n d  o f  t h e  K e l s e y  W h e e l  C o .  o f  T e n n .  O w n s  o n e  o f  t h o  la r g e s t  
a u t o m o b i l e  w h e e l  p l a n t s  In t h e  w o r l d .  V .  1 0 3 . p .  4 1 1 , 8 4 8 ;  V . 1 0 5 .  p .  7 5 .

S T O C K . — A u t h .  a n d  I s s u e d . * 1 0 .0 0 0 ,0 0 0  c o m .  a n d  $ 3 ,0 0 0 ,0 0 0  ( p a r  S 1 0 0 )  
7 %  c u m .  p r e f . ;  p r e f .  r e d e e m e d  t o  D e c .  3 1  1 9 1 8 ,  $ 9 1 ,0 0 0 .  P r e f .  i s  r e d e e m 
a b l e ,  a l l  o r  p a r t ,  a t  a n y  t i m e  o n  9 0  d a y s ’ n o t i c e ,  a t  $ 1 2 5  a n d  d i v s .  N o  
m o r t g a g o  o r  f u n d e d  d e b t .  S e e  s t o c k  o f f e r i n g ,  V .  1 0 3 , p .  4 1 1 .  D i v .  o n  
p r e f .  N o v .  1 1 9 1 6  t o  M a y  1 9 1 9 . 7 %  p e r  a n n u m  ( I K %  q u a r . ) .  N o t e  
p a y a b l e  a s  o f  D e c .  3 1  1 9 1 8 ,  $ 1 ,0 9 0 ,0 0 0 .  , , .

R E P O R T . — F o r  c a l .  y e a r  1 9 1 8  i n  V .  1 0 8 .  p .  1 5 0 9 ,  I n c l .  s u b .  c o s . ,  s h o w e d  
C a l.  N e t  T o ta l  N e t  D e p r e c . ,  F e d e r a l  P r e f e r r e d  B a la n c e ,

Y e a r s  S a le s .  I n c o m e .  I n i . ,  & c .  T a x e s .  D iv id e n d s .  S u r p lu s .
1 9 1 8 - . $ 1 0 , 3 3 6 , 3 1 5  $ 1 , 5 0 5 ,2 9 0  $ 4 5 3 ,5 1 1  $ 2 7 5 ,0 0 0  ( 7 % ) $ 2 0 4 , 7 5 0  $ 5 7 2 ,0 2 9
1 9 1 7 - - $ 1 1 ,3 2 1 ,3 5 6  1 ,7 2 2 .8 6 4  $ 3 7 7 ,6 0 9  $ 3 0 5 ,0 0 0  ( 7 % ) $ 2 1 0 , 0 C 0  8 3 0  2 5 5
1 9 1 6 - -  8 ,1 7 8 .9 2 1  1 ,1 0 7 .6 0 2  4 0 0 .6 8 2  .................. ( 1 K )  5 2 ,5 0 0  6 5 4 .4 2 0

P r e s . ,  J o h n  K e l s e y . — ( V .  1 0 6 ,  p .  5 0 4 ,  1 2 3 4 ,  1 4 5 9 ,  1 1 6 8  V .  1 0 8 ,  p .  1 5 0 9 . )
K E N N E C O T T  C O P P E R  C O R P O R A T I O N . — O R G A N I Z A T I O N . —  

I n c o r p .  o n  A p r i l  2 9  1 9 1 5  in  N .  Y .  w i t h  7 2 0 .0 0 0  s h a r e s  w i t h o u t  p a r  v a l u e ,  
a n d  t o o k  o v e r  t h e  K e n n e c o t t  a n d  B e a t s o n  p r o p e r t i e s  In  A l a s k a .  V . 1 0 0 . p. 1 9 2 2 .  O n  D e c .  1 4  1 9 1 5  t h e  n u m b e r  o f  s h a r e s  w a s  I n c r e a s e d  t o
3 . 0 0 0 ,0 0 0  f o r  t h e  p u r p o s e  o f  a c q u i r i n g  ( V .  1 0 1  , p .  1 7 1 7 ,  1 8 1 1 .  1 8 8 9 ,  2 0 7 6 ) '
(a )  T h e  s t o c k  a n d  c o n v e r t i b l e  b o n d s  o f  t h e  B r a d e n  C o p p e r  M i n e s  C o  
(m in e s  in  C h i l l ) ;  (6 )  4 0 4 ,5 0 4  s h a r e s  o f  t h e  c a p i t a l  s t o c k  o f  t h o  U t a h  C o p p e r  
G o . ;  ( c )  A l l  s t o c k  a n d  b o n d s  o f  C o p p o r  R i v o r  R R .  in  A l a s k a  ( V .  1 0 2  
p .  1 8 8 9 ) ,  a n d  1 3 ,0 0 0  s h a r e s  o f  t h e  c a p i t a l  s t o c k  o f  t h e  A la s k a  S 3 .  C o .  (d )  
T o  r e t i r e  t h e  $ 1 0 ,0 0 0 ,0 0 0  6 %  1 0 -y e a r  c o n v e r t i b l e  b o n d s  o f  t h e  K e n n e c o t t  
C o p p e r  C o r p o r a t i o n .  S e e  f u l l  s t a t e m e n t  t o  N .  V .  S t o c k  E x c h a n g e  In 
V .  1 0 2 ,  p .  8 0 5 .  C o . ’ s  s t a t u s  in  N o v .  1 9 1 7 ,  V .  1 0 5 ,  p .  2 0 0 2 .

O n  D e c .  31  1 9 1 7  o w n e d  ( a )  $ 1 2 ,8 2 8 ,4 5 5  o u t  o f  a  t o t a l  is s u e  o f  $ 1 2 ,9 5 3 ,5 3 0  
s t o c k  o f  B r a d e n  C o p p e r  M i n e s  C o .  T h e  l a s t - n a m e d  c o m p a n y  in  F e b  
1 9 1 6  s o l d  $ 1 5 ,0 0 0 ,0 0 0  F i r s t  C o l l ,  t r u s t  6 %  s in k i n g  T u n d  g o l d  b o n d s .  V .  1 0 2  
p .  6 2 4 ,  7 1 4 .  S e e  c a p t i o n  o f  B r a d e n  C o p p e r  M i n e s  C o .  (6 ) $ 2 ,3 8 5 ,4 1 3  o u t  
o f  $ < 1 ,5 0 0 ,0 0 0  s t o c k  o f  A l s a k a  S 3 .  C o .  ( r )  E n t i r e  $ 4 ,8 1 7 ,4 0 0  s t o c k  a n d  $ 2 3 . 
0 2 0 .0 0 0  f i r s t  m t g e .  5 s  o f  C o p p e r  R i v e r  A  N .  W .  I t y .  I d )  $ 4 . 8 4 5 .0 4 0  
s t o c k  o f  U t a h  C o p p e r  C o .  T o  M a y  1 9 1 8  h a d  p u r c h a s e d  $ 1 ,8 0 5 ,0 0 0  a d d i 
t i o n a l  s h a r e s  o f  U t a h  C o p p e r  C o . ,  m a k i n g  a b o u t  $ 6 ,1 5 0 ,0 4 0  In  a l l ,  o u t  o f  
$ 1 6 , 2 4 4 ,9 0 0 .  V .  1 0 4 .  p .  1 1 4 8 ;  V .  1 0 6 ,  p .  1 9 0 4 . w. i i sd vii.v.iuLtiBK&B.wttt

I n  J u l y  1 9 1 8  P r e s i d e n t  B i r c h  a c q u i r e d  a  m a j o r i t y  o f  t h e  2 .5 0 0 . 0 0 0  
s h a r e s  o f  s t o c k  ( o f  n o  p a r  v a l u e )  o f  M o t h e r  L o d e  C o a l i t i o n  A l i n e s  C o .  
in  c o n s i d e r a t i o n  o f  a n  a g r e e m e n t  t o  p r o v i d e  n o t  t o  e x c e e d  $ 1 ,0 0 0 ,0 0 0  
c a s h ,  $ 5 5 0 ,0 0 0  f o r  t h e  I m m e d i a t e  r e d e m p t i o n  o f  t h e  $ 5 0 0 ,0 0 0  b o n d s  o f  t h e  
M o t h e r  L o d o  M i n e s  C o .  a n d  t h e  r e m a i n d e r  f o r  o r g a n i z a t i o n ,  w o r k i n g  c a p i t a l  
a n d  n e c e s s a r y  i m p r o v e m e n t s .  A  1 -4 0 0  f o o t  t u n n e l  Is p r o p o s e d  c o n n e c t i n g  
t h e  M o t h e r  L o d e  w i t h  t h o  B o n a n z a  m i n e .  I n  A p r i l  1 9 1 9  t h e  i n j u n c t i o n  
o b t a i n e d  b y  a  M o t h e r  L o d o  s h a r e h o ld e r s  a g a i n s t  t h o  s a le  w a s  d i s m i s s e d .
V .  1 0 6 , p .  2 3 4 8 ;  V .  1 0 7 ,  p .  4 0 7 ,  2 1 0 2 ;  V .  1 0 8 ,  p .  1 3 9 3 .

T h e  M o t h e r  L o d e  p r o p e r t y  in  A l a s k a  a d j o i n s  t h o  B o n a n z a  m i n e s ,  a n d  It Is 
r e p o r t e d ,  w il l  e x c h a n g e  t h o  $ 5 ,2 3 0 ,0 0 0  s t o c k  o u t s t a n d i n g  a n d  $ 2 5 4 ,5 0 0  
c o n v e r t i b l e  6 %  g o l d  b o n d s  f o r  t h o  s e c u r i t i e s  o f  a  n o w  c o m p a n y ,  a l l i e d  w i t h  
o r  c o n t r o l l e d  b y  t h e  K e n n e c o t t .  V .  1 0 6 .  p .  1 9 0 4 .  ,  _  .

D I V I D E N D S . — A n  in i t ia l  d i v i d o n d  o f  $ 1  p e r  s h a r e  w a s  d e c l a r e d  In  F e b .
1 9 1 6 .  p a y a b l e  M a r c h  3 1 .  V .  1 0 2 , p .  5 2 6 ;  J u n o  1 9 1 6  t o  S e p t .  1 9 1 7 ,  $1  5 0  
q u a r .  ($ 6  y e a r l y ) ;  D e c .  1 9 1 7  t o  D e c .  1 9 1 8 , $ 1  q u a r .  I n  M a r c h  1 9 1 9  b e g a n  
p a y i n g  5 0  c e n t s  q u a r .  V .  1 0 8 , p .  1 0 6 3 , 1 3 9 3 .  L a t e  d i v i d e n d s  h a v e  b e e n  
o n e - h a l f  c a p i t a l  d i s t r i b u t i o n s .  I n  J u l y  1 9 1 7  p a i d  a  R e d  C r o s s  d i v .  o f  2 0  c t s .

N O T E S . — I n  F e b .  1 9 1 9  s o l d  t o  J .  P .  M o r g a n  a n d  a s s o c i a t e s  $ 1 2 , 0 0 0 , 0 0 0  
o n e - y e a r  6 %  n o t e s  d a t e d  M a r c h  l  1 9 1 9  a n d  d u o  M a r c h  1 1 9 2 0 . I t  is  
u n d e r s t o o d  t h a t  t h e  c o m p a n y  h a d  a b o u t  $ 8 ,0 0 0 ,0 0 0  c a s h  o n  h a n d  a n d  c o u l d  
e a s i l y  h a v e  t a k e n  c a r e  o f  t h e  la s t  $ 4 ,0 0 0 ,0 0 0  m a t u r i t y  o f  t h o  $ 1 6 ,0 0 0 ,0 0 0  o f  
n o t e s  i s s u e d  in  1 9 1 7 , b u t  t h o  c o n d i t i o n  o f  t h o  c o p p e r  m a r k e t  m a d e  t h o  
n o w  n o t e  I s s u e  d e s i r a b le  f o r  r e f u n d i n g  a s  a f o r e s a i d  a n d  t o  p r o v i d e  f o r  n o w  
c o n s t r u c t i o n  a n d  i m p r o v e m e n t s  a t  t h e  B r a d e n  p r o p e r t i e s  in  S o u t h  A m e r i c a ,  
a u t h o r i z e d  t h e  n e w  n o t e  is s u o .  V .  1 0 8 ,  p .  7 8 7 ;  V .  1 0 4 ,  p .  1 1 4 8 .

O u tp u t  ( / 6s . ) —  1 9 1 9 — M a r c h — 1 9 1 8 . , 1919— 3  M o s — 1 9 1 8 .
K e n n e c o t t ............... ....................1 5 ,8 5 2 ,0 0 0 /  5 ,7 7 2 .0 0 0 1  2 1 , 1 8 4 , 0 0 0 /  1 7 .6 3 0 ,0 0 0
B r a d e n ________________ ________/  \ 5 ,2 4 8 , 0 0 0 /  \ 1 6 , 2 0 2 ,0 0 0

R E P O R T . — F o r  y e a r  e n d in g  D e c .  3 1  1 9 1 7  ( V .  1 0 6 ,  p .  2 1 2 0 ) ,  s h o w e d :  
E a r n in g s .  G r o s s  N e t  I n t e r e s t  A  D e p r e c . ,  D i v s .  (S e e  B a la n c e ,

C a l .  E a r n i n g s .  I n c o m e .  T a x e s .  i% c. “ x "  b e lo w ) .  S u r p lu s .
Y e a r —  $  S  $  $  $  *

33,
52

X i n c i u a e s  in  i y w ,  / 0  ir u in  i n c o m e  w i u . o i i . u u u ; ,  a i m  v t .  ura 
d i s t r i b u t i o n s "  ( $ 5 , 6 7 4 , 0 5 6 ) ,  t h o  l a t t e r  p r o v i d e d  o u t  o f  d e p l e t i o n  a c c o u n t .

O F F I C E R S . — C h a i r m a n ,  W .  O .  P o t t e r ;  P r e s . ,  S t e p h e n  B i r c h ;  V . - P . .
W .  P .  H a m i l t o n ;  S e c . ,  C a r l  T .  U l r i c h ;  T r e a s . ,  E .  S .  P e g r a m .  N e w  Y o r k
o f f i c e .  1 2 0  B r o a d w a y .  ,  TT, , . TT „

D I R E C T O R S . — S t e p h e n  B i r c h ,  S a m u e l  J .  C l a r k e ,  C .  T .  U l r i c h ,  I I .  F .  
G u g g e n h e i m ,  E .  A .  G u g g e n h e i m ,  W i n .  P ie r s o n  H a m i l t o n ,  I I .  O .  H a v e m e y e r  
S e w a r d  P r o s s e r  a n d  W .  C .  P o t t e r ,  N .  Y . — ( V .  1 0 8 ,  p .  7 8 7 ,  8 8 3 ,  l o l 4 . )

K E Y S T O N E  S T E E L  &  W I R E  C O . — V .  1 0 7 ,  p .  4 0 7 ,  2 1 9 2 .
K E Y S T O N E  T E L E P H O N E  C O .  P H I L A D E L P H I A . — S e e  p a g e  2 1 6 .
K E Y S T O N E  T I R E  &  R U B B E R  CO.— O R G A N I Z A T I O N . — I n c o r p .  in  

N e w  Y o r k  S e p t .  2 6  1 9 1 1 .  E n g a g e d  in  b u s in e s s  o f  b u y i n g  a n d  s e l l i n g  a u t o 
m o b i l e  t i r e s  a n d  t u b e s .  H a s  n o  p l a n t ,  b u t  h o l d s  c o n t r a c t s  w i t h  t h o  G r y p 
h o n  R u b b e r  &  T i r e  C o r ] ) . ,  N .  Y .  C i t y ;  N a t i o n a l  R u b b e r  C o . ,  P o t t s t o w n .  
P a . ;  a n d  t h o  P e r f e c t i o n  R u b b e r  &  T i r o  C o . ,  F o r t  M a d i s o n ,  W i s . ,  f o r  t h e  
e n t i r e  o u t p u t  o f  s a id  f a c t o r i e s  o n  a  c o s t  p l u s  b a s i s .  T h e  c o n t r a c t s  w i t h  
t h e s e  c o m p a n i e s  t e r m i n a t e  in  1 9 2 3 ,  w i t h  r e n e w a l  p r i v i l e g e s .  A l s o  b u y s  
s u r p l u s  s t o c k  o f  t i r o  m a n u f a c t u r e r s .  S e e  f u l l  s t a t e m e n t  t o  N .  Y .  S t o c k  
E x c h a n g e  in  “ C h r o n i c l e ”  o f  A p r i l  2 6  1 9 1 9 .  „  , ,  ,  .

S T O C K . — C o m m o n ,  a u t h . ,  $ 1 ,9 9 8 ,9 0 0  ( p a r  $ 1 0 ) ;  o u t s t a n d i n g  M a r c h  1 
1 9 1 9 ,  $ 1 , 7 2 3 ,7 3 5 .  I n i t i a l  d i v .  o f  2 K  %  p a i d  o n  c o m .  s t o c k  in  O c t .  1 9 1 6 ;  in
1 9 1 7 ,  1 2 % ;  in  1 9 1 8 ,  1 2 %  a n d  1 5 %  in  s t o c k ;  in  1 9 1 9 ,  J a n . ,  3 % ;  A p r i l ,  3 % ;

M R E 9 V i f r sn — S a fe 's  in  1 9 1 8  a g g r e g a t e d  $ 6 , 1 7 2 ,2 9 1 ;  n e t  p r o f it s -  $ 8 9 9 ,2 8 4 .  
N e t  e a r n in g s  in  1 9 1 7 ,  $ 8 5 3 ,1 6 2 ;  in  1 9 1 6 ,  $ 1 9 1 ,8 0 9 ;  in  1 9 1 5 ,  $ 2 8 ,b 6 5 .

O F F I C E R S . — P r e s . ,  L .  W a l t e r  L i s s b e r g e r ;  V . - P r c s . ,  S y d n e y  B e r n h e i m ;  
S e c . ,  W a l t e r  L o w e n t h a l ;  T r e a s . ,  J o e l  J a c o b s .  O f f i c e ,  1 8 7 7  B w a y . ,  N .  Y .  
— ( V .  1 0 8 ,  p .  1 7 5 ,  6 8 7 ,  1 0 6 4 ,  1 5 1 5 . )

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

C A P I T A L  S T O C K . — A u t h o r i z e d  a n d  is s u e d  ( s e e  t a b l o  a b o v e )  a s  s t a t e d  
in  V .  1 0 1 ,  p .  1 5 5 5 ;  V .  1 0 2 . p .  3 4 9 .  7 1 5 .  8 0 4 .  In  M a r c h  1 9 1 7  v o t e d  t o  In 
c r e a s e  in  p a r  v a l u e  o f  t h e  s h a r o s  o f  c o m m o n  a n d  p r e f  s t o c k s  f r o m  $ 1 0  p e r  
s h a r e  t o  $ 1 0 0 .  V .  1 0 4 , p .  1 0 4 9 . B o t h  s t o c k s  w o r e  l i s t e d  o n  N .  Y .  S t o c k  
E x c h a n g e  in  M a y  1 9 1 8 .  „

D IV I D E N D S .— O n  n e w  p r e f . ,  1 K %  q u a r .  ( Q . - J . ) .  O n  n e w  c o m m o n .  
No. 1. 1 5 c .  ( 1 1 4 % ) .  J u l y  1 1 9 1 6  t o  J a n .  1 9 1 8 , 4 %  y e a r l y ;  J u l y .  2 > 4 %  s .  a .  .

R E P O R T . — F o r  y e a r  e n d .  D e c .  3 1  1 9 1 8  in  V .  1 0 8 , p .  8 7 6 .
1 9 1 8 . 1 9 1 7 .  I t) 1G • 1 9 1 5 .

S t o r e s ,  N o . ,  D e c .  3 1 ____ 1 7 0  _________ 1 5 7  1 3 0
S a le s  ................................. $ 3 6 ,3 0 9 ,5 1 3  $ 3 0 ,0 9 0 ,7 0 0  $ 2 6 ,3 9 6 ,5 4 4  $ 2 0 ,9 4 3 ,3 0 1
N e t  i n c o m e .................................. $ 2 ,9 5 0 ,9 9 9  $ 2 ,3 6 0 ,9 8 8  $ 1 ,8 0 9 ,1 2 6  $ 1 , 2 9 3 , 2 2 0
W a r  e x c .  p r o f .  St i n c .  t a x i  1 ,2 5 0 ,0 0 0  5 0 0 ,0 0 0  -------------- --------------
R e s .  f o r  c o n t i n g e n c i e s . . /  ______________  ____________ _
P r e f e r r e d  d i v i d e n d s ________ ( 7 ) 1 4 0 ,0 0 0  ( 7 ) 1 4 0 ,0 0 0  ( *  1 0 5 .0 0 0  7  1 2 6 .0 0 0
C o m m o n  d i v i d e n d s ________ ( 5 ) 5 0 0 ,0 0 0  ( 4 ) 4 0 0 ,0 0 0  ( 3 ) 3 0 0 ,0 0 0  ( 3 ) 3 0 0 ,0 0 0

B a l a n c e ,  s u r p l u s _________ $ 1 ,0 6 0 ,9 9 9  $ 1 , 3 2 0 ,9 8 8  $ 1 ,4 0 4 ,1 2 6  $ 8 6 7 ,2 2 0
T h r e e  M o n t h s  to  M a r c h  3 1 —  1 9 1 9 . 1 9 1 8 .

S a le s  ( V .  1 0 8 . p .  1 6 1 3 ) .................................................. ................. $ 8 ,3 8 8 ,8 3 5  $ 7 , 1 5 6 ,0 5 2
P r e s . ,  S .  S .  K r e s g e ;  V . - P . ,  C .  B .  V a n  D u s e n ;  2 d  V . - P .  &  T r e a s . ,  O  B .  

T u t t l e ,  a n d  3 d  V . - P .  &  S e c . ,  I t .  R .  W i l l i a m s .  O f f i c e ,  D e t r o i t ,  M i c h .  
— ( V .  1 0 8 ,  p .  1 7 5 ,  7 8 7 ,  8 7 6 ,  1 1 6 8 , 1 6 1 3 .)

( S .  H . )  K R E S S  &  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  In N .  Y .  In  
J u n e  1 9 1 6  t o  t a k e  o v e r  t h e  5 - 1 0 - 2 5 - c e n t  c h a i n  s t o r e  b u s !  e s s  o f  S .  I I .  K r e s s  
&  C o .  o f  N .  Y  a n d  S . I I .  K r e s s  A  C o .  o f  T e x .  In  J a n .  1 9 1 8  w a s  o p e r a t i n g  
1 3 7  r e t a i l  s t o r e s  a n d  7  m a l l  o r d e r .  V .  1 0 2 ,  p .  2 0 8 0  2 3 4 5 ;  V .  1 0 3 . p .  6 4 .  
F u l l  o f f i c i a l  s t a t e m e n t  t o  N .  Y .  S t o c k  E x c h a n g o  in  V .  1 0 4 ,  p .  2 1 4 3 .

S T O C K . — P r e f .  7 %  c u m . ,  a u t h . ,  $ 5 ,0 0 0 ,0 0 0 ;  $ 4 , 0 0 0 ,0 0 0  i s s u e d ;  r e t i r e d  
in  1 9 1 8 .  $ 2 6 0 ,0 0 0 .  C o m m o n ,  $ 1 2 ,0 0 0 ,0 0 0  a u t h .  T h o  p r e f .  w i l l  h a v e  n o  
v o t i n g  p o w e r  u n le s s  a n d  u n t i l  t w o  q u a r t e r  y  d i v i d e n d s  a r e  in  d e f a u l t .  M a y  
b o  r e d e e m e d ,  a l l  o r  p a r t ,  a t  a n y  t i m e  u p o n  9 0  d a y s ’ n o t i c o  a t  1 2 5  a n d  d i v s .  
A n n u a l  s i n k i n g  f u n d  t o  r o t i r o  p r o f ,  t o  b e g i n  in  1 9 1 8 , 3 %  o f  la r g e s t  a m o u n t  
i s s u e d .  N o  m o r t g a g o  p o s s i b l e  w i t h o u t  c o n s e n t  o f  7 5 %  o f  e a c h  c la s s  o f  
s t o c k .  V .  1 0 2 , p .  2 0 8 0 ;  V .  1 0 4 , p .  2 1 4 3 .  , „  ,

D i v i d e n d s .— O n  p r e f . ,  I K %  q_uar. O c t .  1 9 1 6  t o  A p r i l  1 1 9 1 9 .
O n  c o m m o n  s t o c k ,  A u g .  1 t o  M a y  1 1 9 1 9 ,  1 %  q u a r t e r l y .

1 9 1 9 — 3  M o s . — 1 9 1 8 .  1 9 1 8 — 12 M o s — .1 9 1 7 .
S a le s  ( V .  1 0 8 ,  p .  1 6 1 3 ) . . . $ 4 . 6 8 4 , 0 9 5  $ 3 ,9 4 0 ,3 2 1  $ 2 1 ,1 3 1 ,0 1 9  $ 1 7 , 6 0 7 , 3 9 0
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M I S C E L L A N E O U S  C O S — C A P I T A L I Z A T I O N  
lF o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n otq p  o n  f i r s t  p a g e ]

(La B e l lo  I r o n  W o r k s — C o m m o n  s t o c k  $ 1 0 ,0 0 0 ,0 0 0  a u t h _______
P r e f e r r e d  s t o c k  (a  &  d> 8 %  o u m  $ 1 0 ,0 0 0 ,0 0 0  a u t h o r i z e d . .
F i r s t  Sc K e f  M  $ 7 ,5 0 0 ,0 0 0  c a l l  1 0 5 ...................................... P e P . c *

L a c k a w a n n a  S t e e l— C o m m o n  s t o c k  $ 6 0 ,0 0 0 ,0 0 0  a u t h o r i z e d . .  
F i r s t  m o r t g a g e  g o l d  r e d e e m a b le  c o n v e r t i b l e  ( t e x t )  . . F . x o *  
I s t O o n  M  $ 3 5 ,0 0 0 ,0 0 0  g  r e d  1 0 5  a f t  M c h  ’ 1 5  o o n v  l l n . x c *  
L a c k  I r o n  &  S t e e l  C o  1 s t  M  a s s u m e d  In  1 9 1 7  b y  B e t h l e h e  
E l l s w o r t h  C o a l  C o  1s t  M  $ '2 ,0 0 0 ,0 0 0  g  $ 1 0 0 ,0 0 0  d u e  y l y U P i  
E l l s w o r t h  c o l l  p u r  m o n  s  f d  5 s  g u a r  ( p a r t  d u o  In  1 9 2 7 )  _ _ P .3
O a r  t r u s t s  d u e  $ 9 2 ,0 0 0  s - a  M  &  8  15  c a l l  ( a l l  o n l y )  1 0 2 ____i\

L a c l e d e  U a s  L i g h t — C o m m o n  s t o c k ,  $ 3 7 ,5 0 0 ,0 0 0  a u t h _________
P r e f e r r e d  s t o c k ,  5 %  c u m ,  $ 2 ,5 0 0 , 0 0 0 _____________________________
F ir s t  m o r t g a g e  g o l d ________________________________________ C e i x x c *
R e f u n d i n g  a n d  e x t e n s i o n  M  $ 2 0 ,0 0 0 ,0 0 0  g  B a a n d  \ \ S tx x o *
1 s t  M  C o l l  &  R e f  g  S o r  A  c o n v  c a l l _______________S S t x x x c * r *

L a k e  S u p e r i o r  C o r p o r a t i o n — S t o c k _______________________________
F ir s t  a n d  c o l l a t e r a l  t r u s t  m o r t g a g e  g o l d _________________________
I n c o m e  m o r t g a g e  $ 3 ,0 0 0 ,0 0 0  g o l d __________________________________

B o n d s ,  & c . ,  o f  C o n t r o l le d  C o m p a n ie s  H e ld  b y  P u b l i c  
A l g  S t e e l  1 s t  &  R e f  M  $ 3 0 ,0 0 0 ,0 0 0  g  g u  s f  r e d  1 0 5  . .  U s m .o *
O a n n e l t o n  C o a l  &  C o k e  1 s t  M  I n t  g u  s k  f d  5 c  p e r  t o n _____
A l g o m a  O  &  H  B a y  R y l S e e  t h o s e  c o s .  u n d e r  “ R R s . ”  
A l g o m a  E a s t  R y ________ /

*  F i r s t  a n d  l a s t  c o u p o n s  f o r  s e v e n  m o n t h s .

D a te
B o n d s

1 9 1 5

1565
1 9 1 0  

m  S t e e l  
1 9 0 1  
1 9 0 7  
1 9 1 9

P a r
V a lu e

$ 10 0

1 8 8 9
1 9 0 4
1 9 1 9

1 9 0 4
1 9 0 4

1 9 1 2
1 9 1 1

6 0 0  & c  
100 

1 ,0 0 0  
100  & c  
C o r p —

1 ,0 0 0  
1 ,0 0 0  

100 
100  

100  & c  
1 .0 0 0  

1 00  & c  
100 

1 ,0 0 0  
5 0 0  & c

$ & £

R a te
_ % _

1 2  l n l 9 1 8  
' 8  In  1 9 1 8

i 8 X  In 1 l 8 
5  g  
5  g

5  g  
5
5  g

7 %  1 9 1 8  
5 %  1 9 1 8

6  g  
5  g 
7 g

5  g  
U p  t o 5 %

5  g  
5

W h e n
P a y a b le

Q u a r  
Q — M  

J &  D  
Q - M  2 9  

&  O  
M & S
M  &  N  
J  &  J 
M  &  8 1 5  

Q — M  
J  &  D  

Q — F  
A  &  O  
F  &  A

J  &  D  
O c t  1

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

M c h  3 1  '1 9  3 %  
M c h  3 1  '1 9  2 %  
D o c  1 1 9 4 0  
M c h  3 1  ' 1 9 . 1  y 2 
A p r  1 1 9 2 3  
M c h  1 1 9 5 0

M a y  1 '1 9  t o  '2 5  
J a n  l  1 9 2 2  &  2 7  
M a r ’ l 9 - M a r  '2 9  
M s h l 5  1 9 ,  1 V  
M c h  1 5  '1 9  2 > ?  
M a y  1 * 1 9 1 9  
A p r  1 1 9 3 4  
J a n  1 1 9 2 9

J u n e  1 1 9 4 4  
O c t  1 1 9 2 4

A p r  1 1 9 9 2  
J u l y  1 1 9 5 0

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

C h e c k s  m a i l e d  
C h e c k s  m a i l e d  
N  Y ,  P h i l a ,  B o s t ,  C h i c  
C h e c k s  m a i l e d  
F a r m e r s ’ L  &  T r  C o .  N  Y  
U n i o n  T r u s t  C o ,  N  Y

P i t t s  U n i o n  T r u s t  C o  
F a r m e r s ’ L  &  T r  C o ,  N  V 
C o m m e r c i a l  T r  C o ,  P h i l a  
'B a n k e r s  T r u s t  C o ,  N e w  

Y o r k ,  a n d  S t  L o u i s  
U n i o n  B a n k  S t  L o u i s

N e w  Y o r k  a n d  S t  L o u i s

B a n k  o f  M o n t ,  N  Y ,  & c  
5 %  p a i d  O c t  1 1 9 1 8

Qpp fpwf
F i d e l i t y  T r u s t  C o .  P h U a

R E P O R T — F o r  y e a r s  e n d i n g  D e c .  3 1  1 9 1 8 ,  V .  1 0 8 ,  p .  9 7 0 :
C a l .  N o .  S a le s .  P r o f i t s .
Y r s .  S to r e s .  $  $
1 9 1 7 ---------- 1 4 4  2 1 ,1 6 0 ,1 1 1  * 1 ,1 5 8 ,7 1 7
1 9 1 7 ---------- 1 4 4  1 7 ,6 3 3 ,1 0 0  * 1 ,4 6 5 ,4 6 1
1 9 1 6 ---------- 1 3 0  1 5 ,0 5 9 ,6 8 3  1 ,3 5 4 ,0 9 2  ( 3 ^ ) 1 4 0 , 0 0 0
1 9 1 5 ................... 1 2 ,4 2 9 ,5 9 0  1 ,0 6 3 ,0 6 7

P r e f .  D i e s .  C o m . D i v s .  B a l . ,S u r .  
$  $  $  

7 % ) 2 6 4 , 8 2 8  ( 2 % ) 2 4 0 , 0 0 0  6 5 3 ,8 8 9
7 % ) 2 8 0 , 0 0 0     1 ,1 8 5 ,4 6 1

-------------------   1 ,2 1 4 ,0 9 2
_____ ___________         1 ,0 6 3 ,0 6 7

♦ A f t e r  p r o v i d i n g  f o r  F e d e r a l  e x c e s s  p r o f i t s  a n d  I n c o m e  t a x e s .
3  Mas. to March 3 1 —  1 9 1 9 . 1 9 1 8 .

S a le s  ( V .  1 0 8 , p .  1 6 1 3 ) ............. .......................................... .. . $ 4 , 6 8 4 , 0 9 5  $ 3 ,9 1 0 ,3 2 1
O F F I C E R S . — P r o s . ,  S .  I I .  K r e s s ,  N .  Y . — ( V .  1 0 8 ,  p .  1 7 5 , 9 7 0 ,  1 0 6 4 ,  1 6 1 3  

J r . ,  E d w i n  S . M a r s t o n ,  I I .  G .  D a l t o n  a n d  J o h n  H .  I l a i n m o i u l . — ( V .  1 0 7 , 
LA BELLE IRON W O R K S . — O R G A N I Z A T I O N . — I n c o r p .  in  W e s t  

V i r g in ia  in  1 8 7 5  (b u s in e s s  f o u n d e d  In  1 8 5 2 )  a n d  m a n u f a c t u r e s  p ig  i r o n ,  s t e e l
....................  ' s h e o t s ,  t u b e s  a n d  o t h e r  f i n i s h o d  s t e e l  p r o d u c t s .  M a i n

1 2 6  a c r o s .  A l s o  o w n s  5 9 0  a c r e s  o f  l a n d  o n  t h e
______ __  ___________________ ______O h i o  R i v e r ,  o p p o s i t e  S t o u b o n v l l l e ,  o n  w h i c h  a

b y - p r o d u c t  c o k e  p l a n t  o f  9 4  o v e n s  w a s  p l a c e d  In o p e r a t i o n .
S T O C K . — T h e  $ 1 0 ,0 0 0 ,0 0 0  p r e f .  s t o c k  w a s  d i s t r i b u t e d  in  O c t .  1 9 1 2  a s  a

1 0 0 %  d l v i d o n d  o n  c o m m o n  s t o c k  
D I V S .  S I N C E  1 9 1 2 —  1 9 1 3 .

O n  c o m m o n _______________%  2
O n  p r e f e r r e d ,  r e g u l a r  . .  %  8

d o  o n  a c c u m u l a t i o n s

V .  9 4 .  p .  1 5 6 9 .  1 7 6 8 : V .  9 5 ,  p .  1 0 4 2 .  
1 9 1 4 .  1 9 1 5 .  ’ 1 6 .  ’ 1 7 .  ’ 1 8 .  1 9 1 9 .

1 0  0  1 0  1 2  3
7  4  8  8  S  2

_______________________  .  ( a l l  p a i d  In  1 9 1 6 )  5  V 1 0 3 .p 2 0 8 2
F r o m  J u n o  1 9 1 7  t o  M a r c h  1 9 1 9  p a i d  1 %  a n d  2 %  e x t r a  o n  c o m m o n ,  q u a r .  
B O N D S . — O f  t h e  a u t h .  $ 7 ,5 0 0 ,0 0 0  F ir s t  &  R e f .  M t g e .  b o n d s  t u o w  a  f i r s t  

H e n ) ,  $ 3 ,5 0 0 ,0 0 0  h a v o  b e o n  is s u o d ,  b u t  in  D e c .  1 9 1 8  $ 1 ,0 0 0 ,0 0 0  o f  t h o s o  
h a d  b o o n  r o d o e m o d  a n d  c a n c e l e d  a n d  $ 2 3 ,0 0 0  h a d  b e o n  r e p u r c h a s e d  
a n d  w o r e  h o ld  In  t r e a s u r y .  S in k i n g  f u n d ,  b e g i n n i n g  1 9 1 6 ,  w i l l  r e t i r e  a t  l o a s t  
6 6  2 - 3 %  o f  n e w  Is s u e  b e f o r e  m a t u r i t y .  V .  1 0 1 ,  p .  2 0 7 5 ;  V .  1 0 2 ,  p .  6 0 7 .  

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 8  in  V .  1 0 8 .  p .  1 0 6 1 .  s h o w e d :  
1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

S 1 S 5 1 i : i 9 0  S<W 3 M »
1 2 6 ,9 5 1  1 4 5 ,6 5 4
8 0 0 ,0 0 0  1 , 2 0 0 ,0 0 0

& p _ _
P r o f i t s  f o r  y e a r —  
E x h a u s t  m in e r a l s ,  
I n t e r e s t  o n  b o n d s .  
I n v e n t o r y ,  r o s e r v o ,  & c .  
I ) i c s . &  p r o m .o n  b d s . , & c .
D e p r e c i a t i o n -----------------------
F o r  w a r  t a x e s ,  & c _ .

$ 4 6 6 ,3 9 1
2 0 9 ,1 6 6

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

$ 2 5 3 ,7 5 8
9 9 ,8 6 0

P r e f .  d i v s .  ( c a s h ) -----------( 8 % ) 7 9 3 , 2 3 2  ---------------
C o m m o n  d i v s .  ( c a s h ) . ( 1 2 ) 1 ,8 1  9 ,8 4 8  (1 2 )1 ,8 9 ,8 4 8  

B a l a n c o ,  s u r p l u s ----------- $ 6 0 2 , 3 3 7 ^  $ 1 ,4 1 3 ,8 4 8

5 ,3 3 0
9 5 0 ,0 0 0  7 5 0 ,0 0 0

4 ,3 3 0 ,2 6 2  5 , 1 8 9 , 3 0 2  .
- -  —  ( 8 ) 7 9 3 . 2 3 2  ( 1 3 )1 .2 8 9 ,0 0 2

‘ ( 1 ) 9 9 , 1 5 4

2 5 0 ,0 0 0  

( 4 ) 3 9 0 * 6 16

$ 2 8 1 ,2 5 8------------------------- --  ---  - ^  -----------------  $ 2 , 6 0 0 ,4 4 6
T o t a l  p r o f i t  a n d  lo s s ,  s u r p l u s ,  D o c .  3 1  1 9 1 8 ,  $ 1 0 ,1 2 2 ,9 4 8 ;  r o s e r v e s ,  

$ 1 0 , 5 8 0 , 6 7 8 .  ,  „
P r o s . ,  I t .  C .  K i r k ;  V . - P . ,  I I .  D .  W e s t f a l l :  S o c . ,  W .  B .  H ig g i n s -  V  - P  &  

T r o a s . ,  D .  A .  B u r t  O r f l c e .  W h c o l i n g  W  V a . .  a n d  S t e u b e n v i l l e . '  O . —  
( V .  1 0 5 ,  p .  9 1 4 ,  2 2 7 7 ;  V .  1 0 6 , p .  7 1 3 ,  1 1 3 0 ,  1 6 8 7 ,  2 3 4 8 ;  V .  1 0 8 ,  p .  1 0 6 1 . )

L A C K A W A N N A  S T E E L  C O . O  R O A N I Z  A X I O M .—  I n c o r p o r a t e d  in  
N e w  Y o r k  o n  F e b .  1 5  1 9 0 2 .  T h e  p r o p e r t i e s  ( s e c  V .  7 7 .  p .  3 4 ;  V .  7 4 .  p .  1 1 4 2  
V .  7 6 .  p .  1 6 1 . 4 3 7 ;  V .  8 0 .  p .  8 ] ;  P -,1 < 5 6 8 ; V .  8 4 .  p .  3 9 3 ,  5 1 0 .  6 8 9 .
a p p l i c a t i o n  t o  l i s t ,  V .  9 0 .  p .  9 8 5 )  a r e .  ( l )  P l a n t  s i t u a t e d  a t  L a c k a w a n n a ,  
n e a r  B u f f a l o ,  N .  Y . ,  t o  m a n u f a c t u r e  p la t e  a n d  a ll  c la s s e s  o f  s t r u c t u r a l  s t e ' I 
a n d  o t h e r  m a t e r i a l s ,  In  a d d i t i o n  t o  s t e e l  r a i l s  a n d  b i l l e t s ,  h a v i n g  a t  la s t  a d 
v i c e s  a  c a p a c i t y  o f  1 ,5 0 0 ,0 0 0  t o n s  o f  f i n i s h e d  p r o d u c t  p .  a . ;  ( 2 )  o r e  p r o p e r t i e s  
In  M in n e s o t a ,  M ic h i g a n ,  W i s c o n s in  a n d  N e w  V o r k ,  s t a t e d  t o  h a v e  5 0 ,0 0 0 ,0 0 0  
t o n s  o f  o r e  In  s i g h t :  (3 )  3 1 ,6 0 0  n o r e s  o f  b i t u m i n o u s  c o a l  la n d s  ( c o a l  r ig h t s  
a n d  In  f o o )  In  P e n n s y l v a n i a .  L e b a n o n  p r o p e r t y  w a s  s o l d  t o  B e t h le h e m  
S t o o l  C o .  o n  F o b .  1 1 9 1 7 , t h e  L a c k a w a n n a  I r o n  &  S t e o l  C o .  b o n d s ,  $ 1 , 7 7 5 , 
1 0 0 0  b e in g  a s s u m e d  b y  t h a t  c o m p a n y .  V .  1 0 6 , p .  1 1 3 9 , 1 1 4 0 , 1 6 9 1 . In  
1 9 0 6  a c q u i r e d  E l l s w o r t h  C o a l  C o . ,  o w n i n g  o v e r  1 6 ,0 0 0  a c r o s  o f  c o a l  l a n d .  
V .  8 3 ,  p .  1 5 9 3 ; V .  8 4 ,  P - 2 6 9 ,  3 9 3 ;  V .  1 0 0 , p .  8 1 5 .  G o v e r n m e n t  p r i c e  f i x i n g  
In  1 9 1 7 ,  s o o  V .  1 0 5 , p .  1 3 1 3 ; V .  1 0 6 .  p .  1 1 3 8 .  1

S T O C K . — O f  t h e  $ 6 0 ,0 0 0 ,0 0 0  o f  c o m m o n  s t o c k  a u t h o r i z e d ,  $ 1 5 . 
0 0 0 ,0 0 0  Is r e s e r v e d  t o  r e t i r e  c o n v e r t i b l e  b o n d s .  V .  7 6 ,  p .  8 6 9 .  P r e 
f e r r e d  s t o c k  a u t h o r i z e d  In  I* o b . 1 9 1 0  ( f o r  c o n v e r s i o n  o f  d e b e n t u r e s  s in c e  
r e d o e m o d ) .  $ 1 0 ,0 0 0 ,0 0 0 : n o n o  o u t s t a n d i n g  J a n .  1 1 9 1 8 .

D I V I D E N D S . —  | 1 ? 1 3 .  19 i ^ 1 5 - 1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9 .
O n  c o m m o n  ( % ) ------------- ,l 1 % .  N o n e  6 %  1 2 %  8 ) 4 %  1 ) 4  q u a r .
.  I n  1 9 1 8 , M a r c h ,  1 3 4 % :  J u n e ,  1 U %  a n d  2 ) 4 %  e x t r a ;  S e p t . ,  1 9 1 8  t o  
M a r c h  1 9 1 9 ,  e a c h  1 'A 7 o  ( n o  e x t r a ) .  V .  l ( ) 7 , p .2 1 9 3 ;  V .  1 0 6 , p .  2 2 3 3 ;  
V .  1 0 5 .  p .  2 0 9 8 .  =

B o n d s , -  r o e  1s t  t n t g e .  5 s  o f  1 9 0 3  a r e  c o n v e r t i b l e  I n t o  s t o u k ,  8  f o r  $ ,  
a t  h o l d o r ’ s  o p t i o n  u p  t o  A p r i l  I  1 0 1.5. V .  7 7 , p .  3 4 ; v .  7 6 .  p .  4 3 7 .

r u e  s t o c k h o l d e r s  o n  F e b .  1 5  1 J 1 0  a u t h o r i z e d ,  p e r  p la n  In V .  9 0 ,  p .  2 4 0 .  
9 8 5 .  a  m o r t g a g e  t o  s e c u r e  S3 1,0 0 0 .0 0 0  4 0 - y e a r  t lr s t  c o n s o l ,  m t g e .  g o l d  
b o n d s ,  o f  w h ic h  $ 15 ,0 0 0 ,0 0 0  w o r e  r e s e r v e d  t o  t a k e  u p  t h e  fir s t  m t g e .  b o n d s  
d u e  1 9 2 3  a n d  $ 1 0 ,0 0 0 ,0 0 0  f o r  a d d i t i o n a l  o r o p e r t v  a n d  I m p r o v e m e n t s .  
T h o  $ 1 0 ,0 0 0 ,0 0 0  f i r s t  c o n s o l .  M .  s e r ie s  A  b o n d s  Is s u e d  w o r o  m a d o  c o n v e r t i b l e  
i n t o  c o m m o n  s t o c k  a t  p a r  b e t w e e n M a r .  1 1 9 1 2  a n d  M a r .  1 1 9 2 2 .

T h e  E l l s w o r t h  C o l l i e r ie s  C o .  $ 6 , 0 0 0 ,0 0 0  s .  f .  p u r c h a s e  m o n e y  b o n d s  a r e  
g u a r . ,  p r l n .  a n d  I n t . ,  b y  t h o  L a c k a w a n n a  S t e e l  C o . ;  o u t s t a n d i n g ,  $ 2 , 7 4 0 
0 0 0 .  V .  8 4 .  p .  3 9 3 ,  5 1 0 ; V .  1 0 4 ,  p .  1 6 8 .  C a r  t r u s t s  o f  1 9 1 7  c o v e r  1 ,4 0 0  
s t e e l  e a r s .  V .  1 0 2 . p .  8 « 9 ;

I n  t h o  t h r e o  y e a r s  e n d e d  D e c .  3 1  1 9 1 8 , t h o  f u n d e d  d e b t  w a s  d e c r e a s e d  
f r o m  $ 3 2 ,1 1 4 ,5 0 0  t o  $ 2 2 ,8 0 3 ,0 0 0 ;  f l o a t i n g  d e b t  f r o m  $ 6 1 6 ,1 7 4  t o  $ 2 0 3 ,8 8 6  
a n d  t h o  p r o f i t  a n d  lo s s  s u r p l u s  in c r e a s e d  f r o m  $ 1 7 ,1 4 8 ,1 6 9  t o  $ 3 3 , 7 7 1 ,2 8 0 .

E A R N I N G S . — F o r  3  m o s .  e n d i n g  M a r c h  3 1  1 9 1 9 , V .  1 0 8 ,  p .  1 5 1 5 .
T h r e e  N e t ,  a f t e r  B o n a  I n t . ,  A p p r o p r i a -  B a la n c e ,  U n f i l l e d  O r -  

M o s .—  T a x e s .  ~ ! i o n s - S u r p lu s ,  d e r s M a r . .31 .
1 9 1 9 ............$ 1 ,9 9 7 ,9 9 1  * 2 7 2 ,3 2 5  $ 5 1 7 ,5 5 7  $ 1 ,2 0 7 ,1 0 9  1 2 4 ,5 7 0
1 9 1 8 ----------  3 , 0 4 0 ,5 2 2  2 7 7 ,4 1 8  4 7 5 ,8 2 1  2 ,2 7 7 ,2 8 2  7 0 8 ,1 9 9

R E P O R T . — Y e a r  1 9 1 8 , V .  1 0 8 ,  p .  1 2 6 7 ,  1 4 1 2  ( i n c l .  s u b . c o s . )
1 9 1 8 .

U n f i l l e d  o r d e r s  a t  e n d  o f
y e a r  (g r o s s  t o n s ) - - - _ - - o o o  3 1 4 ,9 4 8  

a le : ‘

1 9 1 7 .

7 3 1 ,5 2 6

1 9 1 6 .

8 1 1 ,1 2 6

1 9 1 5 .

8 1 2 ,6 8 0
G r o s s  s a le s  a n d  e a r n l n g s .| 8 3 ,4 3 8 ,1 3 5  $ 7 7 ,4  1 6 ,2 4 1  $ 5 3 .9 7 0 | 8 3 6  $ 2 7 ,7 9 2 ;9 3 5  
N e t  e a r n i n g s . ........................* 2 9 .8 3 3 .9 1 7  $ 1 6 ,0 9 0 ,8 5 8  $ 5 ,9 7 7 ,4 7 0
W a r  t a x e s ” . I I I ________ -, 1 0 .9 5 0 ,0 0 0  y 9 . 2 6 0 ;7 4 6
S i n k .  F u n d  o n  b o n d s  a n d
„  o x h a u s t ’ n  o f  m i n e r a l s .  2 5 5 ,5 4 9  4 1 2 ,6 0 3
D o p r e c .  &  a c e r .  r e n e w a ls  2 , 7 6 7 ,8 4 3  1 ,7 8 9 ,0 5 9
I n t . L a c k . S t . b d s . & d e b s .  9 2 3 ,5 5 9  1 ,2 8 5 ,3 5 7
I n t .  b o n d s  o f  s u b .  c o s . .  1 7 3 ,6 0 0  1 9 1 ,3 7 9
R e n t a l s  a n d  r o y a l t i e s . 8 , 5 4 3  
D i v s .  o n  c o m .  s t o c k .  ( 8 3 4 ) 2 , 9 8 3 , 2 8 7  x 3 , 1 5 8 ,7 7 7

3 6 8 ,7 3 0
1 ,6 5 3 ,8 4 7
1 ,4 4 5 ,1 9 4

3 0 3 ,3 1 7
1 0 1 ,5 3 6

3 , 1 5 2 ,3 3 8

3 1 3 ,1 1 5
1 ,2 1 0 ,5 2 8
1 ,6 3 3 ,2 8 3

3 0 9 ,9 0 0
1 0 1 ,5 3 6

B a l a n c o ,  s u r p l u s . . . . .  $ 5 ,3 6 5 ,0 6 7  $ 1 3 ,7 2 7 ,4 5 3  $ 9 , 0 6 5 ,8 9 7  $ 2 , 4 0 9 ,0 2 0  
x  T o t a l  d i v i d e n d s  p a id  in  y o i r  1 9 1 7 . 1 2 %  ( $ 4 , 2 1 1 , 6 8 5 ) .  b u t  3 %  I n c lu d e d  

in  a m o u n t  c h a r g e d  a g a i n s t  1 9 1 6  e a r n i n g s .  V .  1 0 6 , p .  1 1 3 9 . 6 0 5 .
y  R e s u l t s  in  1 9 1 7  a r e  h e r o  a d ju s t e d ,  t h e  a c t u a l  w a r  t a x e s  b e i n g  $ 7 7 9 ,2 5 4  

l o s s  t h a n  o r i g i n a l l y  a l l o w e d .  V .  1 0 8 ,  p .  8 8 3 .

O F F I C E R S . — C h a i r m a n ,  M o s e s  T a y l o r :  P r e s . ,  C .  H .  M c C u l l o u g h  J r . ;  
V . - P r e s . ,  C h a r l e s  R .  R o b i n s o n  a n d  G e o r g e  F .  D o w n s ;  A s s t ,  t o  P r e s . ,  A r t h u r  
J .  S in g e r :  T r e a s . ,  J .  P .  H i g g i n s o n ;  S e c . ,  F .  F .  G r a h a m ;  C o m p . ,  W .  H .  
D u p k a .  P r i n c i p a l  o f f i c e  a n d  w o r k s ,  L a c k a w a n n a ,  N .  Y .  N o w  Y o r k  
o f f i c o ,  2  R e c t o r  S t .  •

D I R E C T O R S . — J .  J .  A l b r i g h t ,  C .  L e d y a r d  B l a i r ,  P .  S  .G u i n n e s s  
A d r i a n  I s e l i n ,  G e o .  W .  B u r l e i g h ,  O g d e n  L .  M i l l s ,  J o h n  J .  M i t c h e l l ,  B e e k -  
m a n  W i n t h r o p ,  M o s e s  T a y l o r ,  C o r n e l i u s  V a n d e r b i l t ,  C .  I I .  M c C u l l o u g h  
J r . .  E d w i n  S .  M a r s t o n ,  H .  G .  D a l t o n  a n d  J o h n  H .  H a m m o n d . — ( V .  1 0 7 ,  
P . L 85 , 1 4 8 4 ,  2 1 8 0 ;  V .  1 0 8 , p .  8 8 3 ,  1 2 5 7 ,  1 5 1 5 . )

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

S T O C K ,  & c . — T h e  s h a r e h o l d e r s  v o t e d  S o p t .  1 0  1 9 1 8  t o  a u t h o r i z e :  
( 1 )  A n  I n c r e a s e  o f  t h o  [ a u t h o r iz e d ]  c o m m o n  s t o c k  f r o m  1 7 5 ,0 0 0  s h a r e s  o f  
$ 1 0 0  e a c h  ( $ 1 0 ,7 0 0 ,0 0 0  o u t s t a n d i n g )  t o  8 3 7 ,5 0 0 ,0 0 0  ( t h e  5 %  c u m .  p r e f .  
r e m a i n i n g  u n c h a n g e d  a t  2 5 ,0 0 0  s h a r e s ) . ( 2 . )  A n  i n c r e a s e  in  t h e  a u t h o r i z e d
b o n d e d  d e b t  f r o m  $ 2 0 ,0 0 0 ,0 0 0  t o  a n  a m o u n t  n o t  i n  e x c e s s  o f  t h e  c a p i t a l  
s t o c k ,  a s  f r o m  t i m e  t o  t i m e  a u t h o r i z e d ,  b y  t h o  i s s u e  o f  b o n d s  s e c u r e d  b y  
a  n e w  m o r t g a g e .  V .  1 0 7 ,  p .  2 9 5 ,  1 1 0 4 .

L A T E  D I V S . —  f '0 0 - ’ 0 4 .  ’ 0 5 - '0 8 .  ’ 0 9 .  ’ 1 0 . ’ l l .  ’ 1 2 - ’ 1 6 .  ’ 1 7 .  ’ 1 8 .  1 9 1 9 .
O o m .  ( % ) ........................( 4  y ' l y .  5  y ’ l y .  6  6 ) 4  7  7  y ’ l y .  7  7  1 %
E x t r a ....................................[ ..........................................................l O s t k ...................... 1 0  ____________

B O N D S . — S e e  a p p l i c a t i o n  t o  S t o c k  E x c h a n g e  In  V  4 9 .  r> (3 57 . 
R e f u n d i n g  a n d  E x t e n s i o n  5 s  o f  1 9 0 4  ( $ 2 0 ,0 0 0 ,0 0 0  a u t h .  i s s u e ) .  S e e  

V .  7 8 ,  p .  1 2 7 3 ,  1 3 9 5 : V .  7 9 ,  p .  1 6 1 1 ; V .  8 0 ,  p .  4 7 0 ;  V .  8 3 ,  p .  1 1 6 9 ;  V .  9 1 ,  p .  
1 3 3 1 ;  V .  9 2 ,  p .  6 6 6 ;  V .  9 3 ,  p .  1 1 9 5 .

T h o  F i r s t  M t g e .  C o l l a t e r a l  &  R e f u n d i n g  b o n d 3  o f  1 9 1 9  ( V .  1 0 8 ,  p .  2 7 3 )  
m u s t  a t  n o  t i m e  e x c e e d  t h e  a u t h .  is s u e  o f  c a p i t a l  s t o c k  a s  f r o m  t i m e  
f i x e d  ; t h e y  a r e  i s s u a b le  in  s e r ie s  w i t h  s u c h  m a t u r i t i e s ,  i n t e r e s t  r a t e s  a n d  
r e d e m p t i o n  a n d  c o n v e r s i o n  r ig h t s  a s  m a y  b e  d e t e r m i n e d  f o r  e a c h  s e r ie s .

T h e  $ 5 , 0 0 0 ,0 0 0  S e r ie s  A  1 0 - y e a r  7 %  b o n d s  s o l d  in  J a n .  1 9 1 9  t o  p r o v i d e  
f o r  r e t i r e m e n t  o f  s a m e  a m o u n t  o f  d e b e n t u r e s  d u e  F e b .  1 1 9 1 9  a r e  c a l l a b l e  
a t  a n y  t i m e  a t  1 0 2  a n d  i n t . ,  p r i o r  t o  J a n .  1 1 9 2 2 ,  a n d  a t  1 01  a n d  i n t .  t h e r e 
a f t e r ,  a n d  a r e  c o n v e r t i b l e  a t  t h e i r  f a c e  v a l u e s  o n  o r  a f t e r  M a y  1 1 9 1 9 ,  a t  
h o l d e r ’s  o p t i o n ,  u n t i l  1 5  d a y s  p r i o r  t o  m a t u r i t y  o r  r e d e m p t i o n  d a t e ,  i n t o  
e i t h e r  ( a )  c o m m o n  s t o c k ,  p a r  f o r  p a r ,  in t e r e s t  a n d  d i v i d e n d s ,  i f  a n y ,  t o  b e  
a d ju s t e d ;  o r  (6 )  i n t o  S e r ie s  “ B ”  3 0 - y e a r  5 %  b o n d s  is s u e d  u n d e r  t h e  s a m e  
m o r t g a g e ,  t h e  l a t t e r  a t  a  5 3 4  %  i n c o m e  b a s is  ( e q u a l  t o  a  p r i c e  o f  9 2 . 7 9 %  o n  
A p r i l  3 0  1 9 2 0  a n d  9 3 . 9 8 %  D e c .  1 5  1 9 2 8 ) ,  a n y  d i f f e r e n c e  d u o  o n  t h e  c o n 
v e r s i o n  t o  b o  p a i d  b y  t h e  c o m p a n y  in  c a s h .

I n  M a r c h  1 9 1 9  a  f u r t h e r  $ 1 1 ,0 0 0 ,0 0 0  S e r ie s  A ,  in  a l l  r e s p e c t s  s im i l a r  t o  
t h o  a b o v e  w e r e  s o l d  ( V .  1 0 S . p .  1 2 7 8 ) ,  c h i e f l y  t o  r e p l a c e  t h e  8 1 0 ,0 0 0 ,0 0 0  1 s t  
M .  b o n d s ,  d u e  M a y  1 1 9 1 9 ,  w h e r e u p o n  t h e  $ 1 0 ,0 0 0 ,0 0 0  R e f .  &  E x t e n .  
M .  b o n d s  o f  1 9 0 4 ,  r e s e r v e d  t o  r e t i r o  t h e  l a t t e r ,  w i l l ,  a s  p a r t  o f  a  t h e n  
( $ 2 0 ,0 0 0 ,0 0 0 )  f i r s t  m t g e .  is s u e  c o v e r i n g  t h e  e n t i r e  p r o p e r t y ,  b e  p l e d g e d  a s  
p a r t  s e c u r i t y  f o r  t h o  n e w  b o n d s .  V .  1 0 8 , p .  9 7 7 .

A d d i t i o n a l  a m o u n t s  o f  t h e  n e w  b o n d s  m a y  b e  is s u e d  a s  f o l l o w s :  ( 1 )  t o  
r e f u n d  a  l i k e  a m o u n t  o f  R e f u n d i n g  &  E x t e n s i o n  M t g e .  b o n d s ,  d u e  A n r i l  1 
1 9 3 4 , $ 1 0 , 0 0 0 ,0 0 0 ;  ( 2 )  f o r  g e n e r a l  c o r p o r a t e  p u r p o s e s ,  $ 3 ,0 0 0 ,0 0 0 ;  ( 3 )  f o r  
p e r m a n e n t  i m p r o v e m e n t s ,  & c . ,  o r  n e w  p r o p e r t y  f o r  n o t  e x c e e d i n g  8 0 %  o f  
c a s h  c o s t ,  p r o v i d e d  n e t  e a r n in g s  a r e  n o t  l e s s  t h a n  1 %  t i m e s  t h e  a n n u a l  
i n t e r e s t  c h a r g e  o n  a l l  b o n d s  i n c l u d i n g  t h o s e  a p p l i e d  f o r ;  o r  ( 4 )  in s t e a d  o f  
t h e  c o m p a n y  m a y ,  a t  i t s  o p t i o n ,  is s u e  b o n d s  a t  7 5 %  o f  c o s t  w h e n  n e t  e a r n 
in g s  a r e  n o t  lo s s  t h a n  1 34  t i m e s  i n t e r e s t  c h a r g e s .

R E P O R T . — F o r  c a l .  y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  8 7 5 :Year—  Cross. Net Inter-.si. Pf.‘b%).Com (7%̂ .Bai.,Sur.
1 9 1 8 _______ $ 4 ,9 1 6 ,6 1 1  $ 1 , 8 5 4 ,4 9 8  $ 1 ,2 4 4 ,3 8 1  $ 1 2 5 ,0 0 0  $ 7 4 9 ,0 0 0 * 3 2 6 3 ,8 8 3
1 9 1 7 .............$ 4 ,8 0 0 ,2 6  4 $ 2 ,2 4 7 ,7 1 5  $ 1 ,2 0 1 ,5 3 4  $ 1 2 5 ,0 0 0  $ 7 4 9 ,0 0 0  $ 1 6 9 ,1 8 1
1 9 1 6  .............  4 .5 0 9 ,4 2 4  2 . 1 3 6 ,6 9 5  1 , 1 6 2 .5 0 0  1 2 5 ,0 0 0  7 4 9 ,0 0 0  4 5 0 ,1 9 5

*  D e f i c i t .
A ls o  In J a n .  1 9 1 7  p a id  1 0 %  ( $ 1 .0 7 0 .0 0 0 )  f r o m  t o t a l  s u r p l u s  o n  c o r n ,  s h a r e s .  
P r e s . ,  C h a s .  L .  H o l m a n ;  S e c .  &  T r e a s . ,  W .  H .  W h i t t o n . — ( V .  1 0 7 ,  p .  1 8 5 ,  

2 9 5 ,  8 0 6 ,  1 1 0 1 , 1 4 8 4 ; V .  1 0 8 , p .  2 7 3 ,  7 8 7 ,  8 7 5 ,  9 7 5 ,  1 2 7 8 . )

L A K E  S U P E R I O R  C O R P O R A T I O N  ( T H E ) . — O R G A N I Z A T I O N . — I n 
c o r p o r a t e d  In  N . J . o n  M  i v  19 l*»i)4 a s  s u c c e s s o r ,  o e r  p la n  V .  7 7 ,  o .  1 2 0 6 .  a n d  
V .  7 8 ,  p .  1 7 8 4 , 9 0 9 ,  o f  C o n s o l .  L a k e  S u p e r i o r  C o .  C o n t r o l s  A l g o m a  S t e e l  
C o r p . ,  S a u l t  S t e .  M a r i e ,  C a n a d a ,  a n d  a f f i l i a t e d  c o m p a n i e s .  V .  1 0 7 , p .  
9 0 2 .  C o m p a r e  V .  1 0 3 , p .  2 0 7 5 ;  V .  7 7 ,  p .  7 7 1 .  P e a c e  c o n d i t i o n s ,  V .  1 0 7 ,  
p .  2 3 8 0 .

T h e  p la n t s  I n c lu d e :  O p e n - h e a r t h  s t e e l  w o r k s  a n d  r a i l  m i l l :  4  b l a s t  f u r n a c e s  
o f  a b o u t  9 5 0  t o n s  d a i l y  c a p a c i t y ;  8  5 J - t o n  o p e n - h e a r t h  f u r n a c e s  a n d  3  7 5 - t o n  
f u r n a c e s  w it h  a  3 0 0 - t o u  m ix e r  a n d  a  d u p l e x  p la n t  c o n s i s t i n g  o f  o n e  1 5 0 - t o n  
m ix e r ,  a ll  r e p r e s e n t i n g  a  c a p a c i t y  o f  5 0 .0 0 0  t o n s  in g o t s  p e r  m o n t h ;  
M a g p i e  i r o n  o r e  m i n e ;  5 7 9  m i l e s  o f  r a i l r o a d ;  f r e i g h t  s t e a m s h i p s ;  m a c h i n e  
s h o p s ,  f o r g o ,  i r o n  a n d  b r a s s  f o u n d r y ,  c a r  b u i l d i n g  s h o p s ,  w a t e r - w o r k s  a n d  
e l e c t r i c - l i g h t  p l a n t .  S e e  a l s o  V .  7 9 .  p .  1 0 2 6 ; V .  8 1 ,  p .  9 7 7 ;  V .  8 3 ,  p .  1 0 9 6 ; 
V .  8 8 ,  p .  1 0 0 1 ; V .  9 0 ,  p .  1 1 0 5 ; V .  9 3 ,  p .  1 1 9 5 ; V .  9 9 ,  p .  1 1 3 4 .  . A l s o  o w n s  
6 , 0 0 0  a c r e s  o f  W .  V a .  c o a l  l a n d s  a c q u i r e d  in  1 9 1 0 .  V .  9 1 ,  p .  8 6 8 .  5 0  n e w
c o k e  o v e n s  w e r e  b e i n g  c o m p l e t e d  in  M a y  1 9 1 8 ,  m a k i n g  1 6 0  in  a l l .

I n  J a n .  1 9 0 9  t h e  F le m i n g  s y n d i c a t e  a c q u i r e d  c o n t r o l  a n .*  u n d e ,  1.0 0 k e x 
t e n s i v e  I m p r o v e m e n t s .  ( S e e  V .  8 7 ,  p .  9 3 8 ;  V .  8 8 ,  p .  2 3 4 ,  1 0 8 5 : V .  8 9 .  p .  9 1 6 )  

T h e  s t o c k h o l d e r s  M a y  6  1 9 1 0  a p p r o v e d  a  p la n  ( V .  9 0 ,  p .  1 1 0 5 . 1 2 9 9 )  f o r  
f in a n c i n g  t h e  c o m p l e t i o n  o f  t h e  A l g o m a  C e n t r a l  *  H u d s o n  B a y  R y . .  t h e n  9 0  
r a llo s  In l e n g t h ,  t o  a  c o n n e c t i o n  w it h  t h e  C a n a d i a n  N o r t h e r n  R y . ;  u n d e r  
t h e  p la n  $ 1 0 ,0 8 0 . 0 0 0 5 0 - y e a r  5 %  l s t m t g .  r e d e e m a b l e  g o l d  b o n d s  h a v e  b e e n  
I s s u e d  a t  $ 3 0 ,0 0 0  p e r  m i l e .  g u a r ,  b y  t h e  L a k e  S u p e r i o r  C o r p o r a t i o n ,  a n d  
$ 3 ,0 0 0 ,0 0 0  o f  t h e  $ 1 0 ,0 0 0 ,0 0 0  1 s t  m t g e .  Sc c o l l a t e r a l  t r u s t  5 s  is s u e d  b y  t h e  
la t t e r  w e r e  c a n c e l e d ,  r e d u c i n g  t h e  a m o u n t  o u t s t a n d i n g  t o  $ 7 , 0 0 0 , 0 0 0 .  T h o  
I n t e r o s t  d u e  D o c .  1 1 9 1 4  o n  t h e  b o n d s  « f  t h e  A l g o m a  C e n t r a l  &  H u d s o n  
B a y  R y .  C o .  w a s  d e f a u l t e d ,  a n d  In 1 9 1 6 -1 7  a  p la n  o f  r e o r g a n i z a t i o n  f o r  t h e  
r a i l w a y s  w a s  c o n s u m m a t e d .  S e e  t h e  r a i l w a y  c a p t i o n  a n d  V .  1 0 2 ,  p .  8 8 5 ,  
1 0 5 8 ;  V .  1 0 3 , p .  2 0 7 6 ;  V .  1 0 5 ,  p .  7 5 ;  V .  1 0 8 , p .  3 7 2 .

L a k o  S u p o r l o r  C o a l  C o .  a n d  C a n n e l t o n  C o a l  &  C o k e  C o .  o w n  e x t e n s i v e  
c o a l  p r o p e r t i e s  in  W e s t  V a .  V .  9 6 ,  p .1 4 9 3 ;  V .  1 0 1 ,p .  9 2 1 ;  V .  1 0 7 ,  p . 9 0 3 ,  2 1 9 1

B O N D S . — A s  t o  1 s t  m o r t g a g e  a n d  c o l l ,  t r u s t  5 s  o f  1 9 0 4  ( r e d u c e d  t o  $ 7 , “
X1 0 ,0 0 0 ,  a n d  f u r t h e r  r e d u c e d  t o  $ 5 , 2 9 4 , 0 0 0 ) ,  s e e  C o n s o l i d a t e d  L a k e  i u n e '  

r l o r  C o . ,  V .  7 7  p .  7 7 1 ,  1 2 9 0 ;  V .  7 8 .  p .  1 7 8 4 ,  1 9 0 0 : V .  8 8 .  p  1 0 6 5 :  V .  9 0 .  0
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M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c  , s e e  n o t e s  o n  f i r s t  p a g e ]

D a te
B o n d s

P a r
V a l u e

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

R a t e
%

W h e n
P a y a b l e

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

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

Lake Torpedo Boat Co—Common a u t h  $ 2 . 8 0 0 , 0 0 0 ----------------
1s t  p r o f  7 %  c u m  a u t h  $ 1 ,0 0 0 ,0 0 0  f u l l  v o t i n g  p o w e r  ( p & d )

— $ 10
10
10

100
N o n e

5 0
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0  

1 ,0 0 0  & c  
2 0 ,0 0 0  

5 0  
5 0

1 ,0 0 0  
100  
100 
100  

5 0  & c  
6 0  Aco 

1 ,0 0 0

n g  $ 6 ,3 1

$ 2 , 1 9 5 ,0 0 0
6 3 2 .9 2 0

1 .2 0 0 ,0 0 0
6 ,0 0 0 .0 0 0

1 0 0 ,0 0 0 s h r s
2 9 ,1 7 3 .9 5 0

3 . 9 0 6 . 0 0 0
3 .9 2 4 .0 0 0
2 . 9 8 5 .0 0 0

1 5 .1 6 5 .0 0 0  
3 4 0 ,0 0 0

9 ,7 7 8 ,4 3 5
9 .2 1 0 .0 0 0  

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

N o n o A p r '1 9
2 2 .5 1 4 .0 0 0  
1 4 ,6 6 5 .1 0 0  
1 5 .0 5 9 .6 0 0  
2 0 ,0 0 0 ,0 0 0

0 ,0 0 0  in  t r e

7  in  1 9 1 6 J u n e 3 0 '1 7 ,3 > $  % B r i d g e p o r t ,  C o n n

Lanston Monotype Machine C o — S t o c k  $ 1 0 ,0 0 0 ,0 0 0  a u t h .
Lee Rubber & Tire Corp— S t o c k  a u t h  1 5 0 ,0 0 0  s h a r e s -----------
Lehigh C o a l  &  N a v i g a t i o n — S t o c k  a u t h o r i z e d  $ 2 9 , 2 4 3 , 4 0 0 - 

G e n e r a l  m o r t g a g e  g o l d  ( c l o s e d ) -----------------------------------------F P .x c & r
F u n d  a n d  I m p  m t g e ,  g  (S e r  A  5 2 ,8 0 5 ,0 0 0 )  ( c l o s e d ) P I P . x c  
C o l l a t  t r u s t  p o w e r  b o n d s  $ 3 , 0 0 0 , 0 0 0  r e d  1 0 2 M —  G u P .x o *
C o n s o l  M  $ 4 0 , 0 0 0 , 0 0 0 , g ,  s  f  r e d  t e x t _____________ P e P . k c * r *
U n s e c u r e d  s e r ia l  n o t a s  d u e  8 1 0 0 ,0 0 0  y e a r l y ---------------------------------

Lehigh V a l l e y  C o a l  S a le s  C o — S t o c k  a u t h  $ 1 0 ,0 0 0 , 0 0 0 --------------
L e h ig h  &  W i l k e s - B a r r e  C o  al— S t o c k  $ 1 0 ,0 0 0 ,0 0 0  a u t h o r i z e d .

C o n s o l  M  g o l d  m a t u r i n g  $ 2 ,5 0 0 ,0 0 0  e v e r y  5  y e a r 3 . _ P e P . c *  
Liggett &  Myers C o — C o m m o n  s t o c k  $ 2 1 ,4 9 6 ,4 0 0 -----------------------

1 8 8 4
* 1 8 9 8

1 9 1 1
1 9 1 4
1 9 1 6

1 9 1 6

S e e  t e x t

8  in  1 9 1 8  
4 H  g  
4  g  
4  IS 
4 H  g  
4

S e e  t e x t
1 3  in  ’ 1 8  

4  K
S e e  t e x t

Q — M

0 — F  2 8  
Q u  Ac S a  
J  &  J  
J  &  D  
J  &  J  
J  &  J  

Q — J  
J  &  D  
J  &  D  

Q — M

F e b  2 8  T 9  I H  
D e c  1 T 6 , 7 5 c  
F e b  2 8  T 9  2 %  
M a y  1 1 9 2 4  
J u l y  1 1 9 4 8  
D e o  1 1 9 2 1  
J a n  1 1954 
T o  J u l y  1 1 9 2 2  
A p r  1 1 9 1 9  4 %  
D e c  2 8  T 8  6 H  
J u n o  1 9 2 0 -3 5  
M c h  1 1 9 1 9  3 %

C h e c k s  m a i l e d  
N e w  Y o r k  
O f f i c e ,  P h i l a d e l p h i a  

d o  d o  
d o  d o  
d o  d o  

N o w  Y o r k  Ac P h i l a  
O f f i c e ,  P h i l a d e l p h i a .  P a  
C h e c k s  m a i l e d  
C h o c k s  m a i l e d  
L i b e r t y  N a t  B a n k .  N  Y  
C h e c k s  f r o m  C e n t  T r  C o

P r e f e r r e d  s t o c k  (a  &  d )  7 %  c u m u l a t i v e  $ 2 2 ,7 5 9 , 9 0 0 -------------
G o l d  b o n d s  ( n o t  m o r t g a g e )  $ 1 5 ,5 0 7 ,8 0 0  a u t h — G . x c * & r *  

d o  d o  d o  d o  1 5 ,0 5 9 ,6 0 0  a u t h — G . x c ’ Asr*
T h r e e - y e a r  G o l d  N o t e s  $ 2 0 ,0 0 0 ,0 0 0  c a l l a b l e  ( t o x t ) _ _  G . c *

y  A s  o f  D e c .  1 1 9 1 8 ,  i n c l u d i n g  $ 1 ,4 5 7 ,0 0 0  in  s i n k i n g  f u n d  b u t

l o l l
1 9 1 1
1 9 1 8

e x c l u d i

7  in  1 9 1 8  
7  g  
6  g
6  g

a s u r y .

Q — J
A  As O  
F  As A  
J  &  D

A p r  1 1 9 1 9  1 3A  
O c t  1 1 9 4 4  
A u g  1 1 9 5 1
D e c  1 1 9 2 1

d o  d o  
G u a r a n t y  T r u s t  C o ,  N  Y  

d o  d o
N e w  Y o r k

1 1 0 5 ;  V .  0 2 ,  p .  5 2 0 ,  a n d  b e l o w .  F i r s t  d i v i d e n d  o n  ln e o m e s ,  5 % ,  O o t .  1 
1 S 0 6 : 1 0 0 7  t o  1 W )9 . n o n e ;  1 0 1 0 .  2 H % .  1 9 1 1 .  2 ^ % ;  1 9 1 2  a n d  1 9 1 3 .  5 % ;  
1 9 1 4 ,  1 9 1 5  a n d  1 9 1 6 ,  n o n e ;  1 9 1 7 .  5 % ;  O c t .  1 9 1 8 .  5 % .  V .  1 0 5 . p .  8 2 4 .

A l g o m a  S t e e l  C o r p o r a t i o n ’ s  .$ 1 5 ,0 0 0 ,0 0 0  c o m m o n  a n d  $ 1 0 ,0 0 0 ,0 0 0  7 %  
c u m u l a t i v e  p r e f e r r e d  s t o c k  Is  a l l  o w n e d  b y  t h e  L a k e  S u p e r i o r  C o r p o r a t i o n ,  
w h i c h  g u a r a n t e e s  a s  t o  p r l n .  a n d  I n t .  t h e  F i r s t  &  K e f .  M .  5 s  o f  1 9 1 2 .
S 3 0 .0 0 0 .0 0 0  a u t h o r i z e d .  V .  1 0 3 ,  p .  2 0 7 6 .  T h e  S t e e l  C o r p o r a t i o n  is s u e d  
I t s  p u r c h a s e  m o n e y  b o n d s  f o r  $ 5 ,8 0 0 ,0 0 0  t o  s e c u r e  L .  S .  C o r p .  1 s t  5 s .  T h e s e  
p u r c h a s o  m o n e y  b o n d s  r a n k  p r i o r  t o  1s t  &  K e f .  b o n d s  a s  t o  c e r t a i n  o f  t h e  
p r o p e r t i e s ;  $ 5 ,8 0 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  t h e  L a k e  S u p .  C o r p .  1 s t  5 s .  
C a l l a b l e  a t  1 0 5 . C u m .  s k .  f d .  o f  1 %  y ’ l y  o n  b o n d s  o u t .  V .  9 4 .  p .  1 2 5 3 , 
1 3 8 7 ,  1 5 6 9 . 1 6 9 7 ;  V .  9 5 .  p .  4 2 1 ,  1 7 4 7 ;  V .  9 7 ,  p .  1 1 1 8 ; V .  1 0 1 , p .  9 2 0 ;  V .  1 0 4 ,  
p .  6 6 5 .  R e p o r t .  V .  1 0 5 ,  p .  9 9 4 ;  V .  1 0 6 , p .  1 7 9 9 .  V .  1 0 7 , p .  9 0 2 .

T h e  A l g o m a  S t e e l  C o r p o r a t i o n  In  y r .  1 9 1 7 -1 8  p a i d  t o  L a k o  S u p e r i o r  C o r p .  
7 %  d i v i d e n d  ( $ 7 0 6 ,0 0 0 )  o n  p r e f .  s t o c k  f o r  y e a r  e n d e d  J u n e  3 0  1 9 1 4 . S e e  
r e p o r t ,  V .  1 0 7 , p .  9 0 4 ,  1 3 8 8 .  V .  1 0 5 ,  p .  9 9 4 ;  V .  9 9 ,  p .  1 2 1 6 ,  8 1 8 ;  V .  9 8 ,  
p .  6 1 2 ,  7 6 4 ;  V .  9 9 ,  p .  1 3 7 0 ,  1 5 9 9 ; V .  1 0 0 ,  p .  1 1 6 9 ; V .  1 0 3 , p .  8 4 0 .

F o r  A l g o m a  C e n t r a l  &  H u d s o n  B a y  U y .  a n d  A l g o m a  E a s t e r n  I t y . ,  s e e  
R R .  D e p t ,  a n d  V .  1 0 5 ,  P - 9 9 4 .  C a n n o l t o n  C o a l  &  C o k o ,  V .  9 3 ,  p .  8 0 4 .

N i n e  M o n t h s  S ta t e m e n t  in  “ C h r o n i c l e ”  o f  A p r i l  2 6  1 9 1 9 , s h o w e d  t h a t  
A l g o m a  S t e e l  C o r p .  d u r i n g  t h e  9  m o n t h s  e n d i n g  M a r .  3 1  1 9 1 9  p r o d u c e d  
2 9 0 ,3 3 4  t o n s  o f  f i n i s h e d  s t e e l ,  a g a i n s t  2 1 1 ,4 5 2  t o n s  in  1 9 1 8 . T h o  r e p o r t  
s t a t e s  t h a t  “ t h o  n e t  e a r n in g s  o f  t h e  S t e e l  C o r p .  f o r  t h e  9  m o s .  e n d i n g  M a r .  3 1  
1 9 1 9  s h o w  a  s u b s t a n t i a l  i n c r c a s o  o v e r  t h o  c o r r e s p o n d i n g  9  m o s .  o f  t h o  la s t  
f i s c a l  y e a r . ”

R E P O R T . — - F o r  y e a r  e n d i n g  J u n e  3 0  1 9 1 8 ,  in  V .  1 0 7 ,  p .  8 0 6 ,  9 0 2 ,  1 3 8 8 .  
T h e  d e f i c i t  in  1 9 1 5 -1 7  w a s  a b s o r b e d  b y  t o t a l  s u r p l u s .
E a r n i n g s  I n t . & D i v s .  O th er  G e n e r a l  1 st M t g e . I n t .  ( 5 % ) o n  B a la n c e ,  

L .S . C o r p .  S u b .  C o s .  I n c o m e .  E x p . , A c  B o n d  I n t .  I n c .B a s .  S u r . o r D e j .  
1 9 1 7 - 1 8 ............... $ 9 9 5 ,0 0 0  $ 5 3 ,7 5 9  $ 8 1 ,7 8 5  $ 2 6 4 ,7 0 0  $ 1 5 0 ,0 0 0 x s u r .$ 5 5 2 ,2 7 4
1 9 1 6 -  1 7 . 3 3 0 ,0 0 0  1 2 3 ,8 3 4  4 2 ,3 9 1  2 6 7 ,4 2 8  1 5 0 ,0 0 0  d e f .  5 ,9 8 6
1 9 1 5 -  1 6 _ 2 9 0 ,0 0 0  4 5 ,7 6 0  7 2 .9 8 5  2 7 7 .3 2 0   d o f .  1 4 .5 4 5
v  E a r n s .  N e t  E a r n s .  I n t . ,  A c . ,  S k . E d . ,  D c p r e c 'n ,  D i v . A c .P d .  B a la n c e ,  
S u b .C o s .  S a b .C o s .  S u b .C o s .  A c .  A c . ,  R e s .  L .S .C o r p  S u r . o r D e f .
1 9 1 7 -  1 8 . $ 6 , 5 5 1 ,4 9 5  $ 1 ,3 1 5 ,0 4 1  $ 2 7 8 , 1 8 7 z $ 4 ,0 0 8 ,9 1 2  $ 7 0 5 ,0 0 0  s u r .$ 2 4 4 ,3 5 5
1 9 1 6 -  1 7 .  5 , 3 2 3 ,0 0 5  1 ,4 1 9 ,0 7 1  7 3 1 ,5 2 1  2 ,7 4 3 ,1 5 5  ...................s u r .  4 2 9 ,2 5 7
1 9 1 5 - 1 6 .  3 ,5 0 3 ,4 7 1  1 , 5 1 3 .5 3 9  8 7 3 .8 5 3  4 2 5 .5 9 5  ...................s u r .  6 9 0 ,4 8 4

x  D e d u c t  f o r  r e s o r v e s ;  D c p r e c ’ n  o n  i n v e s t m e n t ,  $ 1 5 0 ,0 0 0 ;  l o s s  o n  S t .  
M a r y ’s  T r a c .  C o . ,  $ 3 4 9 ,1 9 4 ;  a d d  p r e v i o u s  s u r p l u s ,  $ 4 ,5 4 0 ;  t o t a l  p r o f i t  a n d  
lo s s  s u r p l u s  J u n o  3 0  1 9 1 8 ,  $ 5 7 ,6 2 0 .

y  E x c l u d i n g  A l g o m a  C e n t r a l  &  H u d s o n  B a y  R y . ,  w i t h  d e f i c i t  o f  $ 3 1 2 ,8 8 7  
f o r  t h o  y e a r  1 9 1 7 -1 8  a f t e r  d e d u c t i n g  r a i l w a y  a n d  t e r m ,  b o n d  i n t .  V .  
1 0 8 ,  p .  3 7 2 .

z  I n c l u d e s  $ 1 ,0 0 0 ,0 0 0  r e s e r v e d  a g a i n s t  a b n o r m a l  c o s t  o f  n e w  p l a n t .
D I R E C T O R S . — J .  F r a t e r  T a y l o r ,  C h a i r m a n :  W .  H .  C u n n i n g h a m  

( P r e s . ) ,  P h i l a . ;  J a m e s  H a w s o n ,  S a u lt  S t o .  M a r i e ,  O n t  ; W .  C .  F r a n z ,  H e r 
b e r t  C o p p e l l  ( V . - P s . ) ,  N .  Y . ;  F r e d 'l c  M c O w e n ,  P h i l a . ;  R .  H o m o  S m i t h ,  
T o r o n t o ;  J .  S .  D a l e ,  N .  Y . ;  A l o x .  T a y l o r ,  S e c .  ( o f f i c o ,  1 4 2 8  T r a d e r s ’ B a n k  
B l d g . ,  T o r o n t o ) ;  H a r v e y  I .  U n d e r h i l l ,  S o u t h  O r a n g o ,  N .  J . ;  S y d n e y  M a s o n  
a n d  H o r a c e  C .  C o l e m a n ,  P h i l a ;  T h o m a s  D .  W o o d ,  B r y n  M a w r ,  P a . ,  a n d  
W a l t e r  K .  W h i g h a m ,  L o n d o n .  O f f i c e ,  S a u l t  S t o .  M a r i e ,  O n t .— ( V .  1 0 7 , p .  
1 8 5 .  5 0 6 .  8 0 6 ,  9 0 2 .  1 0 0 7 .  1 3 8 8 .  1 7 5 0 , 1 9 2 3 ,  2 3 8 0 ;  V .  1 0 8 ,  p .  2 7 3 ,  3 8 5 ,  5 8 4

L A K E  T O R P E D O  B O A T  C O . — O R G A N I Z A T I O N . — I n c o r p .  J a n .  1 3  
1 9 1 4  in  M a i n e  a n d  b u i l d s  s u b m a r in e s  u n d e r  t h e  L a k e  p a t e n t s ,  w i t h  y a r d s  
a t  B r i d g e p o r t .  C o n n .  C a p a c i t y  2 4  b o a t s  y e a r l y .  V .  1 0 1 ,  p .  8 5 0 .

D I V I D E N D S . — 1 s t  p r e f . ,  1 9 1 4  a n d  1 9 1 5 ,  7 % ;  1 9 1 6 .  J a n .  2 .  7 % .  I n  
F e b .  1 9 1 6  c h a n g e d  1 s t  p r e f .  p a y m e n t s  f r o m  a n n u a l l y  t o  s e m i - a n n u a l l y .  
J u n e  1 9 1 6  t o  J u n e  1 9 1 7 , 3 H %  s e m i - a n n u a l l y ;  D o c .  1 9 1 7 ,  n o n e  p a i d ;  s i n c e  
t o  M a y  1 9 1 8 ,  n o n e .  V .  1 0 6 ,  p .  2 1 2 5 .

D I R E C T O R S . — H e r b e r t  S .  M i l l o r  ( P r e s . ) ,  S i m o n  L a k o  ( V . - P . ) ,  F r a n k  
M i l l e r  ( T r c a s . ) ;  C .  E .  A d a m s  ( S e c . ) .  O f f i c e ,  B r i d g e p o r t . — ( V . 1 0 6 ,p . 2 1 2 5 )

i .V N S I O I N  M O N O  I Y P E  M A C H I N E  C O .— O R G A N I Z A T I O N  .— I n c o r 
p o r a t e d  In V ir g in ia  In 1 8 9 2 . M a n u f a c t u r e s  f o r  s a le  o r  r e n t a l  a u t o m a t i c  m n -  
c M n e «  f r  c o m r t o s im r  a n d  c a s t i n g  t v D e . C o n t r o ls  L a n s t o n  M o n o t y p e  
C o r p o r a t i o n  o f  L o n d o n .  V .  7 8 ,  p .  2 4 4 0 ;  V .  8 4 ,  p .  9 9 4 .  I n  1 9 1 7 - 1 8  h a d  
m u n i t i o n  c o n t r a c t s .  V .  1 0 6 ,  p .  2 2 2 6 ;  V .  1 0 7 ,  p . 1 4 8 4 . .

S t o c k h o l d e r s  o n  O c t .  2 8  1 9 0 9  a u t h o r i z e d  a n  I n c r e a s e  In  the stock f r o m  
$ 5 ,0 0 0 ,0 0 0  t o  $ 6 ,0 0 0 ,0 0 0  a n d  in  p a r  v a l u e  f r o m  $ 2 0  to $ 1 0 0 .  V. 9 0 .  p. 1 1 0 5 8  

L A T E  / '0 9 .  ’ 1 0 -T .3 .  T 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7  t o  F e b .  1 9 1 9 .
D I vs.—% | 1 ,4  6  y l y  3  0  4 4  6  y l y  ( 1 4  O - F l —  s e e  b e lo w

T h e  d l v .  o f  1 4 %  M a y  3 1  1 9 1 8  w a s  p a i d  in  6 %  d i v .  c t f s .  d u e  M a y  3 1  
1 9 1 9 ,  b u t  c a l l a b l e  a t  p a r  a n d  i n t . ;  I n t .  M .  &  N .  3 1 .  S e e  V .  1 0 6 ,  p .  2 1 2 5 .

R E P O R T . — F o r  y e a r s  e n d in g  F o b .  2 8  1 9 1 8 ,  V .  1 0 6 , p .  2 2 2 6 .
1 9 1 7 -1 8 .  1 9 1 6 -1 7 .1  1 9 1 7 -1 8 .  1 9 1 6 -1 7 .

N e t  p r o f i t s _______$ 5 0 2 ,0 3 3  $ 8 2 2 ,5 1 9 ]  D i v i d e n d s  _ . _ ( 6 ) $ 3 6 0 , 0 0 0 ( 6 ) 5 .3 6 0 0 0 0
D e p r e c i a t i o n   ................. _ _  6 2 , 7 7 7 1 H a l . ,  s u r p l u s _____ $ 1 4 2 ,0 3 3  $ 3 9 9 ,7 4 1

O f f i c e  a n d  f a c t o r y ,  2 4 t h  a n d  L o c u s t  S t s . ,  P h i l a  — ( V .  1 0 7 , p .  1 4 8 4 . )
L E E  R U B B E R  &  T I R E  C O R P O R A T I O N — S e e  F e b .  1 9 1 8  is s u e .
L  . ' i H i t l  u ;  \t_ A  N A  V lU A  l i O N . — O w n s  c a n a l  f r o m  U o a l p o r t  t o  E a s t o n  

6  m ile s  a n d  le a s e s  D e la w a r e  D iv is io n  C a n a l ,  6 0  m il e s .  A l s o  o w n s  
L e h ig h  *  S u s q u e h a n n a  H R . ,  P h i l l l p s b u r g ,  N .  J . ,  t o  U n i o n  J u n o t l o n ,  P a .  
1 0 4  m ile s ,  w it h  b r a n c h e s .  5 8  m ile s ,  a n d  le a s e s  f o r  9 9 9  y e a r s  N e s q u e h o n ln g  
V a l le y  R R  . 17 m ite s ; T r e s k o w  R R . ,  7  m i l e s ;  o t h e r  l i n e s ,  1 7  m ile s ;  t o t a l ,  2 0 6  
in lie s ,  o f  w h 'e h  1 1 5  m ile s  d o u b l e  t r a c k ;  b u t  a ll  t h e s e  r o a d s  a r e  le a s e d  f o r  
9<) » v c -  >■" '* 7 1  t o  C e n t r a l  o f  N . J .  R R . .  r e n t a l  b e i n g  3 3  1 - 3 %  o f  g r o s s  
r e c e i p t s ,  w i t h  a  m i n i m u m  r e n t a l  o f  $ 1 ,4 1 4 ,4 0 0 ,  a n d  m a x i m u m  o f  $ 2 ,0 4 3 ,0 0 0  
p lu s  7 %  o n  i m p r o v e m e n t s  m a d e  s in c o  D e c .  3 l  1 8 8 2 . D e la w a r e  D i v i s i o n  C a n a l  
le a s e d  f o r  9 9  y e a r s  f r o m  1 8 6 6 . I n  1 9 0 4  m a j o r i t y  o f  c a p i t a l  s t o c k  o f  L e h ig h  &  
N o w  E n g l a n d  1 { R .  w a s  a c q u i r e d .  V .  7 8 .  p .  1 7 8 5 ; V .  7 9 ,  p .  2 6 4 6 ;  V .  9 7 .  p .  
6 6 8 . 1 5 8 7 ; V . 1 0 0 , p .  7 3 1 .

A s  t o  d e c i s i o n  In O c t .  1 9 1 5  In  a n t i - t r u s t  s u i t  b y  U .  S .  D l s t .  C o u r t  ( s u b 
je c t  t o  a p p e a l ) ,  s e e  V .  1 0 1 . p .  1 4 7 3  R e b a t e  s u i t  M a r c h  1 9 1 6  a p p e a l e d  In 
A p r i l  1 9 1 6  b e f o r e  t h e  U .  S .  C i r c u i t  C o u r t .  V .  1 0 2 ,  p .  1 0 6 3 . 1 3 5 0 .  1 4 4 0 .

I n  1 9 1 7  t h o  c o m p a n y  s o l d  i t s  s t o c k  i n t o r e s t  In  t h o  L e h ig h  N a v .  E l e c t r i c  
C o . ,  o w n i n g  a  la r g o  p o w e r  p la n t  1 0  m il e s  w e s t  o f  M a u c h  C h u n k ,  P a . ,  a n d  
u s in g  t h o  c o a l  d u s t  f r o m  t h e  m in e s ,  t o  t h o  L e h ig h  P o w e r  S e c u r i t i e s  C o r p o r a 
t i o n ,  f o r  $ 1 ,5 0 0 ,0 0 0  c a s h  a n d  6 1 ,0 0 0  s h a r e s  o f  t h o  l a s t - n a m e d  c o m p a n y ’ s
3 0 5 .0 0 0  s h a r e s  o f  c a p i t a l  s t o c k  ( V .  1 0 5 , p .  4 9 8 ) ,  5 0 - y e a r  c o n t r a c t s  b e in g  
m a d e  t o  fu r n is h  c o a l  f o r  t h e  p l a n t  a n d  t o  r e c e i v e  t h o  e l e c t r i c i t y  n e e d e d  t o  
o p e r a t e  t h o  m in e s .  V .  9 6 ,  p .  1 3 6 7 ; V .  1 0 0 ,  p .  6 4 5 ,  7 3 1 .

S T O C K . — S h a r e h o ld e r s  o f  r e c o r d  O c t .  3 1  1 9 1 7  w e r o  a l l o w e d  t o  s u b s c r i b e  
a t  p a r  f o r  $ 2 , 6 5 5 , 7 5 0  1 0 %  o f  n e w  s t o c k .  V .  1 0 5 , p .  1 7 1 3 .

D I V S . —  1 9 0 0 . 1 9 0 1 .  1 9 0 2 .  1 9 0 3 .  1 9 0 1 .  1 9 0 5 - 0 8 .  1 9 0 9 . 1 9 1 0 - 1 8 . 1 9 1 9  
P e r  c e n t .  . 5 4  6  5  6  7 8  y e a r l y  9  8  y e a r l y  2

A ls u  1 5 %  In  s c r ip  M a r c h  1 1 9 1 0 .  V .  9 0 ,  p .  5 5 ;  V .  9 2 .  p .  2 6 5 .

B O N D S .  — G e n .  m t g e .  o f  1 8 8 4  c o v e r e d  7 .4 6 0  a c r e s  c o a l  la n d ,  4 8  m ile s  c a n a l  
a n d  1 6 1  m ile s  r a i l r o a d .  F o r  m t g e .  o f  1 8 0 8 .  s e e  V .  6 7 .  p .  1 2 5 : V .  7 0 ,  p .  4 2 8 .  
V .  8 1 .  p .  7 2 0 ;  V  8 4 ,  p .  1 0 6 .  W i t h  C e n t r a l  R R .  o f  N .  J .  g u a r .  5 1 .0 6 2 .0 0 0  
L e h ig h  &  H u d s o n  R i v e r  R y .  g e n .  5 s ,  p r l n .  a n d  I n t .  V .  6 7 .  p .  7 8 8 .

T h e  c o l l ,  t r u s t  4 4 %  p o w e r  b o n d s ,  d a t e d  D o c .  1 1 9 1 1 ,  a r e  s e c u r e d  b y  
d e p o s i t  o f  $ 1 ,0 0 0 ,0 0 0  L e h i g h  C o a l  &  N a v .  C o .  c o n s o l .  4 4 s  a n d  $ 3 , 0 0 0 ,0 0 0  
L o h .  N a v .  E L  C o . . s c r .  A .  1 s t  g o l d  6s .  V .  9 5 .  p .  1 6 7 1 : V .  9 8 .  p .  6 8 5 .

L e h ig h  N a v i g a t i o n  E l e c t r i c  C o .  $ 9 5 0 ,0 0 0  1 s t  S e r .  B  b o n d s  a r e  g u a r a n t e e d  
a s  t o  i n t e r e s t  p a y m e n t s  b y  L e h ig h  C o a l  &  N a v .  C o . ,  t h is  in t e r e s t  b o l u g

Sa y a b l o  a t  t h o  f o l l o w i n g  a n n u a l  r a t e s :  J u l y  1 9 1 7  a n d  J a n .  1 9 1 8 ,  4 % ;
u l y  1 9 1 8  a n d  J a n .  1 9 1 9 , 4 4 % :  t h e r e a f t e r ,  5 %  p e r  a n n u m .  T h o  m o r t g a g e  

h a s  b e e n  c l o s e d ,  t h e  L e h ig h  C o a l  &  N a v .  C o .  r e t a i n i n g  t h e  $ 3 ,0 0 0 ,0 0 0  s e r ie s  
A  b o n d s ,  b u t  g i v i n g  a n  o p t i o n  o n  t h e m  t i l l  1 9 2 1  t o  L e h ig h  B o w e r  S e c u r i t i e s  
C o . ,  w h i c h  a ls o  i n d e m n i f i e s  c o .  in  Its  g u a r a n t e e  o f  in t o r o s t  o n  S o r le s  B  b o n d s  
a b o v o .  V .  1 0 5 . p .  7 2 0 ;  V .  9 9 ,  p .  1 6 7 7 , 1 5 3 2 ; V .  1 0 1 . I). 6 9 7 .

T h e  C o n s o l ,  m t g e .  4  4 s  ( $ 4 0 ,0 0 0 ,0 0 0  a u t h .  I s s u e )  w e r o  s e c u r e d  b y  a b o u t
1 2 .7 3 4  a c r e s  o f  a n t h r a c i t e  la n d s  in  C a r b o u  a n d  S c h u y l k i l l  c o u n t i e s ,  P a . ,  a n d  
c a n a l  a n d  r a i l r o a d  p r o p e r t i e s ,  a n d  a l l  e x c e p t  1 0 0  s h a r e s  o f  L e h ig h  &  N o w  
E n g l a n d  R R .  s t o c k  a n d  s t o c k s  a n d  b o n d s  o f  o t h e r  a f f i l i a t e d  c o m p a n i e s .  O f  
t h e  $ 1 8 ,0 0 0 ,0 0 0  S o r le s  A ,  $ 1 4 ,0 0 0 ,0 0 0  w o r o  s o l d  t o  r o t i r o  $ 1 0 ,0 5 4 ,3 3 3  p r io r  
l i e n  b o n d s  a n d  s e c u r e d  g o l d  n o t e s  o u t s t a n d i n g ,  a n d  f o r  g e n e r a l  p u r p o s e s ,  
a n d  $ 4 ,0 0 0 ,0 0 0  h e ld  in  t r e a s u r y  o r  p le d g e d  a s  c o l l a t e r a l  f o r  b o n d s .  $ 3 ,3 9 0 , 
0 0 0  S o r le s  B  is s u e d  in  1 9 1 7  a n d  t a k e n  i n t o  t r e a s u r y  a s  r e i i n b u r s o m o n t  f o r  
i m p r o v e m e n t s  m a d e  In  y e a r s  1 9 1 4 , 1 9 1 5  a n d  1 9 1 6 .  O f  t h o  b o n d s  u n 
i s s u e d ,  s u f f i c i e n t  w e r o  r e s e r v e d  t o  r o t i r o  $ 7 ,8 7 4 ,0 0 0  p r i o r  b o n d s  m a t u r 
in g  a f t e r  J u l y  1 1 9 1 4  a n d  t h o  b a l a n c e  u n d o r  r e s t r i c t i o n s  f o r  f u t u r o  
p u r p o s e s .  R e d e e m a b l e  o n  a n y  J u l y  1 a t  1 0 2 4  a n d  i n t e r e s t  b y  s in k i n g  
f u n d  o f  5  c e n t s  p o r  t o n  o f  p e a  a n d  la r g e r  c o a l  m in e d  a n d  s h i p p e d .  C a l l a b l e  
a t  1 0 2 4  a n d  i n t .  u n t i l  J u l y  1 1 9 2 1 ; t h e r e a f t e r  a t  1 0 5 .  T o  D e c .  1 9 1 8  $ 5 1 0 , 
0 0 0  h a d  b e e n  r e t i r e d  b y  s in k i n g  a n d  o t h e r  f u n d s  a n d  a d d i t i o n a l  $ 1 , 6 7 5 ,0 0 0  
w e r e  I s s u e d ,  m a k i n g  $ 1 5 ,1 6 5 ,0 0 0  o u t ,  a n d  $ 5 , 7 1 5 ,0 0 0  in  t r e a s u r y  p l e d g e d  
o r  u n p l e d g e d ,  b e i n g  $ 2 ,3 2 5 ,0 0 0  S o r le s  A  a n d  $ 3 , 3 9 0 ,0 0 0  S e r ie s  B .  V .  1 0 3 ,  
p .  3 2 4 ;  V .  1 0 4 ,  p .  1 1 4 9 , 2 4 5 6 ;  V .  1 0 7 , p .  5 0 6 .

A N N U A L  R E P O R T . — F o r  1 9 1 8 , in  V .  1 0 8 , p .  1 3 8 9 :
G r o s s  1 9 1 8 . G r o s s  1 9 1 7 .  J V e (J 9 1 8 .

C o a l . . ..........................................$ 2 1 ,9 3 5 ,9 3 8  $ 1 8 ,0 1 2 ,7 6 0  $ 1 ,7 8 7 ,0 3 5
C a n a l s _______________________  2 7 2 ,6 4 1  1 6 1 ,4 7 6  lo s s  5 2 ,1 9 6
R a i l r o a d  r e n t a ls  r e c e i v e d  2 , 2 8 9 ,0 5 7  2 ,2 7 0 ,3 7 4  f
I n v e s t m e n t s _______________  9 8 0 ,8 7 2  9 7 0 ,7 6 3 ]  3 , 5 0 1 ,4 9 3
M i s c e l l a n e o u s _____________  3 5 9 ,0 3 8  4 2 6 ,5 2 1  (

N e t  1 9 1 7 . 
$ 2 , 2 1 4 ,5 2 0  
l o s s  6 3 ,3 4 3

3 ,5 1 4 ,9 3 4

$ 2 5 ,8 3 7 ,5 4 6  $ 2 1 ,8 4 1 ,8 9 4  $ 5 ,2 3 6 ,3 3 1
D e d u c t — G e n e r a l  a d m i n i s t r a t i v e  e x p e n s e s ___________  $ 2 7 3 ,5 2 3

T a x e s ,  g e n e r a l _____________________________________________  9 6 3 ,7 5 0
I n t e r e s t  o n  f u n d e d  d e b t ________________________________  1 ,1 7 1 ,1 7 7
O t h e r  in t e r e s t ,  & c ________________________________________  2 2 ,7 9 3
D i v i d e n d s  (8 % ) ____________________________________________ 2 , 3 3 3 ,6 7 2

$ 5 ,6 9 6 ,1 1 1
$ 1 9 0 ,3 5 4

9 4 7 ,1 0 3
1 , 1 8 6 ,8 8 2

9 ,3 7 2
2 ,1 2 4 ,6 3 6

B a l a n c e ,  s u r p l u s _________________________________________  $ 4 7 1 ,4 1 7  $ 1 ,2 7 3 ,7 6 4
P r e s . ,  S .  D .  W a r r l n e r ;  V . - P s . , * E d w l n  L u d l o w  a n d  I I .  F .  B a k e r ;  S o c .  &  

T r c a s . ,  H .  I I .  P e a s o .  O f f i c e ,  137  C h e s t n u t  S t . ,  P h i l a .— ( V .  1 0 8 ,  p .  1 3 8 9 . )

L E H I G H  V A L L E Y  C O A L  S A L E S  C O ,— I n c o r p o r a t e d  In  N e w  J e r s e y  
J a n .  2 2  1 9 1 2 .  P u r c h a s e s  f r o m  t h e  L e h ig h  V o l l e y  C o a l  C o .  c o a l  m i n e d ,  p u r 
c h a s e d  o r  o t h e r w i s e  a c q u i r e d  b y  t h e  L e h .  V a l .  C o a l  C o .  a n d  a f f i l i a t e d  c o m 
p a n ie s .  a n d  s h ip s  a n d  m a r k e t s  t h e  s a m e  u n d e r  c o n t r a c t .  T h e  l o w e r  F e d e r a l  
C o u r t  o n  D o c  2 1  1 9 1 4  d is m is s e d  t h e  O o v t .  s u i t  a g a i n s t  t h o  c o m p a n y  a n d  the 
L e h ig h  V a l l e y  RR., & c . .  f o r  a l l e g e d  v i o l a t i o n  o f  t h e  a n t i - t r u s t  la w  a n d  the 
c o m m o d i t i e s  c l a u s e  o f  t h e  I n t e r - S t a t e  C o m m e r c e  l a w .  V .  9 9 ,  p .  1 9 1 4 :  V ,  
9 8 ,  p .  9 1 6 .  S t o c k  a u t h . ,  $ 1 0 ,0 0 0 ,0 0 0  ( p a r  $ 5 0 ) ,  o f  w h i c h  $ 9 , 7 7 8 ,4 3 5  h a s  
b e e n  I s s u e d .  2 5 %  s t o c k  a l l o t m e n t  w a s  is s t ie d  J a n .  1 7  1 9 1 4  a n d  a  3 0 %  
s t o c k  a l l o t m e n t  o n  J u l y  1 4  1 9 1 7  b o i n g  p a i d  f o r  o u t  o f  s p e c i a l  d i v i d e n d s  
d e c l a r e d  f o r  s a m e  a m o u n t s .  V .  1 0 4 ,  p .  2 2 3 8 ;  V .  9 4 ,  p .  1 2 3 ,  2 8 2 ;  V .  9 7 .  
p .  1 4 2 9 .

D I V S .  ( % ) —  1 9 1 3 .  1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  1 9 1 9 .
R e g u l a r ..............................  1 0  1 0  1 0  1 0  1 3  1 6  4 ,  4
E x t r a  (s e e  a b o v e ) _____ _  2 5  . .  3 0  1 0  L .  L .  b d s .  -------

F r o m  O c t .  1 9 1 7  t o  A p r i l  1 9 1 9  p a i d  $ 2  ( 4 % )  q u a r .  ( 1 6 %  p .  a . ) ;  M a y  1 9 1 8  
p a i d  a n  e x t r a  o f  a p p r o x .  $ 5  ( 1 0 % )  in  4 %  L i b .  b o n d s .  V .  1 0 0 , p .  1 9 0 4 .

O F F I C E R S . — P r e s . ,  G e o .  N .  W i l s o n ;  V . - P .  &  G o n .  S a le s  A g t . ,  W .  R .  
E v a n s ;  S e c .  &  T r c a s . ,  VV. J .  B u r t o n . — ( V .  1 0 6 ,  p .  1 9 0 1 ;  V .  1 0 8 ,  p .  6 8 7 . )

L E H I G H  &  W I L K E S - B A R R E  C O A L  C O — O R G A N I Z A T I O N . — O r g .  in  
P e n n s y l v a n i a  J a n .  1 8 7 4 .  O w n s  In  f o e  a n d  le a s e s  p r o p e r t y  l o c a t e d  in  
C a r b o n .  L u z e r n e  a n d  S c h u y l k i l l  c o u n t i e s .  P a .  S t o c k  a u t h o r i z e d .  $ 1 0 . 
0 0 0 .0 0 0 .  I s s u e d , $ 9 ,2 1 0 ,0 0 0 .  o f  w h ic h  C e n t r a l  I t R . o f  N . J . o n  D e c ,  3 1  1 9 1 8  
o w n e d  $ 8 , 4 8 9 ,4 0 0 ,  $ 7 , 8 5 0 ,0 0 0  b e i n g  p l e d g e d  u n d e r  Its  G o n e r a i  M o r t g a g e .  
T o n n a g e  m in e d  f o r  y e a r  1 9 1 8 ,  4 . 3 5 3 ,3 2 8  t o n s ,  p u r c h a s e d  2 3 ,6 8 0  t o n s ,  
s o l d  4 .3 8 8 ,2 2 1  t o n s .  T h o  d e c i s i o n  o f  U .  S .  D i s t .  C o u r t  In  O c t .  1 9 1 5  
o r d e r i n g  C e n t r a l  R R .  o f  N .  J .  t o  d i s p o s e  o f  I ts  h o l d i n g s  w a s  s t i l l  p e n d i n g  in  
A p r i l  1 9 1 9  In  U .  S .  S u p r e m o  C o u r t — s e e  t h a t  c o m p a n y .  V .  1 0 3 , p .  1 2 1 5 ; 
V .  1 0 5 , p .  2 4 6 0 .  R e a d i n g  a n t i - t r u s t  c a s e ,  s e o  V .  1 0 3 , p .  1 1 2 2 .

B O N D S . — O f  t h e  c o n s o l ,  m t g o .  s e r ia l  g o l d  4 s  ( $ 2 0 ,0 0 0 ,0 0 0  a u t h .  I s s u o ) ,  
$ 2 ,5 0 0 ,0 0 0  m a t u r e  e v e r y  5  y e a r s  b e g i n n in g  J u n o  1 1 9 1 5 ; a m o u n t  o f  b o n d s  
o u t s t a n d i n g ,  $ 8 , 1 8 6 , 0 0 0 ,  w i t h  a n  a d d i t i o n a l  $ 6 , 3 1 0 ,0 0 0  p u r c h a s e d  a n d  h eld - 
in  t r e a s u r y .

D I V I D E N D S . — D i v i d e n d s  o f  6 V i %  h a v e  b o o n  p a i d  e a c h  J .  &  D .  f r o m  
1 9 0 9  t o  D e c .  1 9 1 8 ,  b o t h  I n c lu s iv e .

R E P O R T . — F o r  1 2  m o s .  e n d e d  D e c .  3 1  1 9 1 8 : G r o s s  r e c e i p t s ,  $ 2 3 , 6 1 9 , 
2 1 5 ;  n e t ,  $ 5 ,0 5 7 ,8 4 5 ;  I n t . ,  d i v s .  ( 1 3 % ,  $ 1 ,1 9 7 , 3 0 0 ) ,  t a x e s .  & c „  $ 3 ,2 8 5 ,8 6 5 ;  
b a l . ,  s u r p l u s ,  $ 1 ,7 7 1 ,9 8 0 .  F o r  18 m o s .  e n d e d  D e c .  3 1  1 9 1 7 ,  g r o s s ,  $ 2 9 , 
5 2 2 ,2 3 4 ;  b a l .  a f t e r  d i v i d e n d s ,  $ 3 ,6 3 5 ,9 5 0 .

P r e s . ,  C h a r l e s  F .  H u b e r ;  S e c .  &  T r c a s . ,  O .  O .  W a t e r m a n .  O f f i c e s ,  
W i l k e s - B a r r e ,  P a . ,  a n d  1 4 3  L i b e r t y  S t . .  N . Y . — ( V .1 0 4 ,  p .3 G 0 ; V .1 0 6 ,  p .  2 3 3 9 .)

L I G G E T T  &  M Y E R S  C O .— O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  
J e r s e y  N o v .  2 4  1 9 1 1  a n d  u n d e r  o r d e r  o f  U .  S .  C ir c u i t  C o u r t  d a t e d  N o v .  1 6  
1 9 1 1  t o o k  o v e r  u n d e r  p la n  o f  d i s i n t e g r a t i o n  o f  A m e r i c a n  T o b a c c o  C o .  ( V .  9 3 ,
o .  1 1 2 2 - 2 4 ) ,  o e r t a ln  o f  I ts  p l u g ,  s m o k i n g ,  c i g a r e t t e  a n d  l i t t l e  e l g a r  f a c t o r i e s .  
V .  9 3 ,  p .  1 5 3 7 ; V .  9 4 ,  p .  2 8 2 ;  V .  1 0 0 , p .  8 9 6 ;  V .  1 0 7 ,  p .  2 0 1 2 .

S T O C K . — T o  p r o v i d e  a d d i t i o n a l  w o r k i n g  c a p i t a l ,  s h a r e h o ld e r s  o f  r e c o r d  
S e p t .  1 0  1 9 1 7  w e r e  a l l o w e d  u n t i l  S e p t .  2 5  t o  s u b s c r i b e  a n d  p a y  f o r  a t  p a r  
$ 7 , 3 7 6 ,1 0 0  7 %  c u m u l a t i v e  p r e f .  s t o c k  t o  t h o  e x t e n t  o f  o n e  s h a r e  f o r  e a c h  
f i v e  s h a r e s  h e l d ,  w h e t h e r  c o m m o n  o r  p r e f .  V .  1 0 5 , p .  6 1 1 ,  8 2 4 .  1 1 0 8 .

W a r  c o n d i t i o n s  h a v i n g  I n c r e a s e d  t h o  c o s t  o f  a l l  t h o  c o m p a n y  s  m a t e r ia l s  
a n d  s u p p l i e s  o v e r  2 0 0 % ,  m a k i n g  n e c e s s a r y  b a n k  l o a n s ,  I h o  s h a r e h o ld e r s  
v o t e d  J u n o  1 8  1 9 1 8  t o  p r o v i d e  a g a i n s t  a n y  u n f o r e s e e n  e m e r g e n c y  b y  
a u t h o r i z i n g  a n  is s u e  o f  $ 2 1 ,4 9 6 ,4 0 0  c o m m o n  s t o c k  B  w i t h  t h o  s a m e  r ig h t  t o  
d i v i d e n d s  a n d  u p o n  l i q u i d a t i o n  a s  t h o  e x i s t i n g  c o m m o n  s t o c k .  P r o s .  D u l a  
o n  M a y  1 6  1 9 1 8  s t a t e d  “ S h o u ld  i t  b e c o m e  n c c c s s a r y J it o S is s u o  m o r e  s t o c k
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A pr . 1919.] IN D U S T R IA L  S T O C K S  A N D  B O N D S 1 7 1
IISCELLANEOUS GO IPANIES  

[For abbreviations, Ac., see notes on first page

LoosoAViics Biscuit Co—1st pref (p & d) 7% oum red 120- 
Secoud pref (a & d) 7% cum 52,000.000 conv into common
Common stock_____________________________________

Lorillard (P) Co—Common stock $30.311.200__
Pref stock (a & d) 7% cum 511,307,600____________
Gold bonds (not mortgage) 510,933,500 autb G.xc*&r*

do do do do 10,017,450 auth G.xo’ &r*
Lou.Qas&Elec.Co.—Pref.stock6 % cum $15,000,000 red 115 
Loulsv Q&E Co (of Ky)—Loulsv. L'tlng Co 1st M gold.xc* 

L. Q. & Klee of Ky 1st & Iiof M g call (see text) HQxxxc* 
Do Gon M bonds $3,334,000 pledged for Bond Sec not03 
Do Bond secured notes $3,750,000 g call (see text)Qxxx*"

Lukens Steel Co—Common stock $16,393,800_________  '
McCrory Stores Corp—Common authorized 35,000.000

Prof stock 7% cum authorized $1,250.000________ __ ""
Mackay C. mpanles (The)—Common shares 560,000.OOiTautb 

Pref ( at : /o cum 550,000,000 auth red 106____

Dale
Bonds

Par
Value

1911
1911
1903
1918
1918
1918

$10 0  
100 
100 
100  
100 

50 &o 
60 &o 

100 
1 ,0 0 0  

600 &c
100 &c 

50 
100 
100 
100 
100

Amount

Pledged

1,178,900
41,380,400
50,000,000

not more than 25% of the amount authorized at this mooting will bo Issued 
at one time and at least threo months' notice will be given stockholders of 
the payment date. Nono offered to Apr. 1919. See V. 106, p. 2125, 2653. 

DIVIDENDS % )— (Dec. 1912. 1913 to Mch. I 1919.
On com m on...........................................\ 3% 12% (3% Q.-M.)
Common, extra in Apr.(V. 108, p;1064) l - . -  4% extra ann. in April.

BONDS.—The rights of the 7s are prior to those of tho 5s. No mortgage 
without making these bonds a prior claim. See V. 94, p. 282.

NOTES.—The $20,000,000 Three-Year 6 % gold notes were sold in 
Nov. 1918 (V. 107, p. 2012) to reduco current indebtedness, duo to increased 
amount and cost of inventory. They are callable at company’s option on 
any interost date after 30 days’ notice, either as wholo or in part, at 102% 
and int. for notes with two years or more to run from tho dato fixed for 
redemption; at 101 and int. for notes with ono year or moro but loss than 
two years to run; at 1 0 1 % and int. for notes witli less than ono year to run. 
As long as any of the notes aro outstanding tho company will not (a) mort
gage or pledge any of its real or personal property, except U. S. Government 
obligations.

On Sept. 30 1918 tho quick assets (inter-company itoms excludod) ex
ceeded $69,700,000; current laibllitios, about $21,200,000.

REPORT.— Yoar 1918, V. 108, p. 876, showed:
Net Bond Pref. Dios. Common Balance,

Profits. Int., Ac. (7%) Dividends. Surplus.
1918_____$10,050,222 $1,896,214 $1,575,980 (16%)$3,439,424 $3,138,604
1917........... 9,184,783 1,821,084 1,201,634 (16%)3,439,424 2,722 662
1916 ......  8,410.314 1.872,759 1,076.886 (16%) 3.439,424 2,072,705
1915 ___  8.633.449 1,833,173 1,076,868 (10%) 3,439,424 2,233,986

OFFICERS.— Pros., C. O. Dula; V.-P. & Treas., T. T. Anderson-
V.-P ’s, W. \V. Flowers, E. B. McDonald, C. W. Toms and II. A. Walker’ 
Sec., E. II. Thurston; Asst. Sec., W. S. Tisdol and E. C. Bronn Office’ 
4241 Folsom Avo., St. Louis; branch, 212 Fifth Avo., N. Y —-(V 108 o ’ 
2125, 2653; V. 107, p. 1923, 2012, 2102; V. 108, p. 876, 1064 1393 ) 

LIMA LOCOMOTIVE WORKS, INC. (VA.)— V. 106. p. 194, 1348 
LOOSE-WILES BISCUIT CO.— ORGANIZATION.— Incorp. in N Y. 

May 4 1912. Operates large factories n Boston, Chicago. St. Louis, Kan
sas City, Minneapolis, Omaha and Dallas. Now Long Island CItv fv Y 
factory in full operation since about Sept. 1914. V. 06, d . 65 35‘6: V os'
p. 1009. 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%. Yr0t ^  trus.t2°®L- Jacob L. Looso, William Salomon and Joseph S. Looso. V. 104, p. 1903. V. 94, p. 1 7 6 8 .

Notes payaDle (Dec. 31 1918), $1,850,000. V. 106, p. 1684. 
DIVIDENDS.—On first prof.. 114% quar. July 1912 to Apr. 1 1919 On

VJ m .  ?W ?V 5-ioS l.K 'iioT e w reb- 191S-
t o j a .  T. 108, f  1,272.

Y ea r - Income. Dividend. Surplus’.
1918--..............- ............ .......... *»}. Q53,222 $344,050
1917 ..................... $2,062,361 *1,522,404 ~
1916 ............. .. 1.057.994 . 903,700

*$709,17
1,178,354

559,650

Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

7 In 1918 Q—J 
Q—F Apr 1 ’19 114% 

Feb 1 ’15 154%
Checks mailed 

do________
____
See text 

7 m 1918 
7 g 
5 g

See text 
5 g
V

„ 7 <? See text

Q—J 
Q—J

A & O 
F & A 

Q— M
A & O 
J & D
M & S 
M & S 
See text

Apr 1 1919 3% 
Apr 1 1919 1J4 
Oct 1 1944 
Aug 1 1951 
Mar 1 '19.1M% 
Apr 11953 
June 1 1923 
Sept 1 1920 
Sept 1 1920 
Apr 15 1919 1%

New York Trust Co. N Y 
do

Guaranty Trust Co. N Y 
do do 

Louisville, Ky •
Fid & Col Tr Co. Loulsv 
New York and Chicago
N Y and Chicago

6 in '1918 
4

Q—J 
Q—J

Apr 1 ’l'9 114 
Apr 1 ’19 1 H
Apr 1 ’19 1%

New York
N Y , Canada and London 

do do

and M - 5-year 7s of Louisville Gas & Elec. Co. o 
f ivbMnc. rl!rl t„liieni ° n,2:u properties owned (subject only to Louisville Lighting 5s) and also the Pipe Line property through tho deposit with the 
trustee of $3,000,000 1st M. bohds and $2,000,000 stock of the PipeLlne 

i ,  The Initial $10,500,000 was sold In Juno 1918 to provide for retirement 
of $10,413,000 1st Ref. M . 6s of 1913, due July 1 1918. Tho new Issue Is

Kansas City, Mo.—

344,059
*Aftor providing for war taxes—In 1 9 1 7 , $300,000.^^
Pros., J. L. Looso; Treas., .1. II. Wiles. Offico Ka 

(V. 106, p. 1684; V. 108, p. 883, 1272.) ’
(P.) LORILLARD CO.—ORGANIZATION.—Incorporated in New Jcr- 

191 l^ o o k  over/ muicr *Plan ô r̂d?slnte^aOoi?*ofU Ainerloan ^robaM^Co^ 
factories.' 1T ? m ’p°.C1348; U° C,*ar

8 TOOK. -Of the stock, $461,600 Is lssuablo In exchange for the S403 900
K e T t L ^ i n f f ^ o K ; 1̂  & \a* th° ratC 01

The shareholders voted Mar. 12 1918 (V. iqr d . 825 1131 1236 1348) 
to increase tho authorized common stock from $15 155 600 (all outstanding) 
to $30,311,200, one-fifth of the now stock, or $3“0 3 llOObelngdUtofbut^l 
Apr. 10 as a 20% stock div\ to common stockholders Iii liou^f tho usual
?:tra dividend in cash payable annually on Apr. l (in 1917 6% and In 1916 

% ). Common g w e ir o ld ^  *  wjswd Aug. 9  1918 woro%perraltcod to 
subscribe for 33 ' m,°t^0'a.comraon stock at par until Aug. 29,feus increasing the amount outstanding to $24,248,900. Seo circular. 
V. 107, p. 608, 610- _____

COM. DlVir— / 10K12, l 9.13- 1914. 1915. 1916.1917. 1918. 1919.
gPKhlar........................  6 10 >•* 10 l U j ,  12 12 3 ,3E xtra .._____________ t - - -  5 3 5 6 20stk —

Paid regularly In cash 3% quar., April 1940  to April 1919, inclusive. 
BONDS. —rue rbjtota of too 7s are prior to those of the 5s. No mortgage 

without providing for these bonds as prior claims. See V. 94, p. 283.
REPORT.— Report for the cal. year 1918. |n v . 108. p. 970, showod:

Gol. Net Bond "igJ'&Exc. Pf.Divs. Common Balance,
Year. Income. Int. Ac. I rof. Taxes. (7% ). Dividends. Surplus 

$ ____ 9 $__  $ $ *

as war tax above tho estimated $1,100,000. Total p. & 1. surplus Doc. 31 
1918, $7,164,877. ,

OFFICERS--Pros., T. J. Maloney; Sec. and Treas., W. B. Rhett. 
Offico, Jersoy City, N. J.— (V. 107, p. 506, 610; V. 108, p. 884. 970.)

LOUISVILLE G A S  & ELECTRIC CO.— ORGANIZATION.— Incor
porated In Delaware Feb. 17 1913 Operates and controls all of the gas, 
eloctrlc-llgbt (Including suburbs) .power and steam-heat properties In the 
jjty. Owns all except 35121,400 of the $10,324,300 common stock of Louis. 
Gas & El. Co. of Ky. Also owns the entire stock (oxcept directors' quali
fying shares) and bonds of Kentucky Plpo Line Co., owning pipo lino 
tor natural gas from the WartlYa.-Ky .state  lino to Louisville, about 
209 miles, capacity 12,000,090 cu. ft. dally. Also controls through stock 
ownership Kentucky Ooko Co. Oontrollod bv Standard Gas & Eloc. Go. 
IB conjunction with Mississippi Val. Gas & Elec. Go. V. 97, p. 54, 179, 
526, 1507; V. 105. p. 1714. City suit, V. 107, p. 1007

STOCK.— Auth.. *8,000,000 common and $15,000,000 6% cum. prof, 
(rod. at i 16); outstaujllug, common $0,448,900; pref. $40,907,000. Par $400: 
V. 97, p. 520. Div. on prof.. 144% quar., Dec. 191.3 to and Incl. Dec. 1914. 
In 1915, 444%. leaving total accumulated dividends, 144%. From Mar. 
1910 to Mar. 1919,144% quar. (0% p. a.). V. 101, p. 2148; V. 100, p. 1441.

p. 1101. Outstanding amount was increased to $12,519 000
Of the remaining bonds. $1,195,000 aro reserved to retire the Louisville 

Lighting Os, 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 tho 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 
r f l 8  Jil<iC' ° 0 ’ ° f K y ' purchased 31,824,000 to Oct. 20 1918. V. 106, p.
n  B/Rnd,s ?c,u-ro<? 7% n o t c 7 of 1917 ($3,750,000 auth. issue) or Louisville U -*  E - Go. (of Ky.), wore redeemable all or part before Sept. 1 1918, at 101 
and int., before Sopt. 1 1919, at 10044 and int., and thereafter at 100 and 
int., upon 30 days notice, to bo secured at all times by deposit of General 
Mtge. 6 % bonds in a principal amount of 133 1-3% of the par value of 
no&ef  V ’ 103- P- 1039, 1131, 1235; V. 108, p. 273.EARNINGS.— For year ended Aug. 31 1918: Gross, $3,067,885; net, 
™ r ‘ « os and maint. (excl. deprec’n), $1,646,603; annual bond Interest, 
$936,080; annual int. on Bond Secured notes, $190,960; bal., sur., $519,563! 
1 be annual interest charges as here shown aro computed on the total securi- 

$228,000 Bond Secured notes offered in January 
1919 (making $2,728,000 outstanding). The actual interets charges for 
17 ’Vi0?: ended Aug. 31 amounted to $878,531, thus leaving after payment 
of all fixed charges an actual balance of $768,073 available for dividends, depreciation, amortization. &c.

OFFICERS.— Pres., Arthur S. Huey; V.-P. & Gen. Mgr., Donald Mac
Donald; Sec. & Treas., T. B. Wilson.— (V. 107, p. 185, 1007, 1104, 1750;V . JLUo, p. w/o.J

LUKENS STEEL CO.. COATESVILLE. PA— ORGANIZATION—  Incorp. In Penna. In 1917 to acquire all the capital stock and ultimately, 
the ontlre property. See., o f Lukens Iron & Steel Go. (established In 1810) 
rreo and clear except for current accounts (V. 92. p. 1314). Specialize* 
In marine and locomotive boiler plates. Capacity about 450,000 tons per 
annum. V. 103, p. 2433; V. 105, p. 2369; V. 108, p. 884. Owns entire 
capital stock of Allegheny Ore & Iron Co., with iron mines in Virginia and 
blast furnaces (75,000 tons annual capacity).

In April 1919 327,976 shares of common stock, par valuo $50 ($16,398 - 
800) have been issued, including $500,000 in treasury.

Pros., A. F. Huston, Coatesville, Pa.— (V. 107, p. 1388, 2480; V. 108, p. 884.)
McCRORY STORES CORP— ORGANIZATION— Incorporated In Mav 1915 in Del., successor or J. G. McOrory Go. Owns and operates a 

chain of 150 o 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 retirod $71,100 pref. Par. $100. Surplus of $250.odo 
must bo maintained prior to payments of com. di vs., nono to exceed 4 % until 
surplus Is $500,000. Preferred has preference as to divs. and assets at 110. 
a“ d provision Is made for redemption after Jan. 1 1917 at price not exceed
ing 110 and divs. V. 100, p. 1756. Dividends paid on prof, stock, 1 quar. to and incl. Apr. 1 1919.

Tho company Itself In Doc. 1918 had no bonded debt, but 16 of the pieces of store — --------- ■— ----------------------- ■ -------- -- - -

properties being then leased back to the company for 20 years. V.101.P.135. 
Bills payable, Dec. 31 1918, $821,435.

REPORT— For year ending Doc. 31 1918, V. 108, p. 1268, 1393:
Sales and Net Profits, Ezcept Interest on Debt Retired by Financing in 1915.

.  1917’ 191<5- 1915- 1914.No. of stores------  164 Not stated 137 115 113
................ --$9,607,250 $7,831,509 $6,787,117 $5,613,987 $4,929,184

Not profits. *347,114 $321,747 $422,148 *152,196 *104,558
Prof. divs. (7%), $84,740; prof, stock sk. fd., $38,392; bal., sur.. $223,982.
Sales— 1919—2 Months— 1918. Increase.

Two months to Feb. 28...................$1,367,037 $1,068,741 $300,296
„  OFFICERS—  Pros., J. G. McCrory; V.-Pra<i., J. H. McCullough; P. A. 
Prior, Van O. McCrory; Treas., F. D. Jolly: 8oc., B. H. Stenzel. N. Y. 
office, 621 B’way. Merrill, Lynch & Co., N. Y ., are interested.— (V. 107 
P- 185, 700, 1196, 1072, 2102, 2480; V. 108, p. 273 , 884, 1169, 1268, 1393.)

Mac AN DREWS & FORBES CO— (V. it>6, p. 713, 2014; T. 107, p. 
2380; V. 108. p. 1268, 1278.) ’ p

MACKAY COMPANIES (THE)— ORGANIZATION— A voluntary 
association formed under trust deed of Dec. 19 1903 and managed by teu 
trustoes, elected annually. Present trustees are: Clarence IT. Mackay 
W. W. Cook, George G. Ward, Edward O. Platt, George OlanDerton’ 
M. W. Blackmar (New York), Sir Edmund B. Osier (Toronto), Sir Vin
cent Meredith (Montreal), Sir Thomas Skinner (London, England) and 
Right Hon. Lord Shaughnessy, K.O.V.O. (Montreal). Owns entire 
825.000,000 stock of Commercial Cable Co. and the entire capital or the 
Postal Telegraph system: also capital stock In other cable, telegraph and 
telephone companies In United States, Canada and EuroDe. See V. 84 d. 
448: V. 85, p. 407; V 86. p. 476; V. 89. o. 848. Rights of stock. V.84.p.870. 
Government valuation in 1918, V. 106, p. 1465, 1581. Wages, Y. 105. 
p. 2762.

President Mackay Feb. 15 1919 wrote in substance: "Your land line 
system, together with the lines or all other telegraph and telephone com
panies, were ostensibly taken over on Aug. 1 1918 by the U. S. Government. 
Practically no change has been made in the management, offices, personnel 
income or outgo. Tho net earnings of your land line system for the year 
ended Juno 30 1918 were $4,230,825. Mr. Burleson fixed the annual com
pensation of your land lino system at $1,680,000, and now comes the U S 
Court and says that Mr. Burleson had no authority to fix tho compensation 
at all. Comparo V. 107, p. 2013. In the same way tho actual interference 
with your ocean system has not materialized. V. 108, p. 782, 273.

On March 27 1919, however, tho Postmaster-General summarily took the 
Postal Telegraph Cable Co.’s property out of tho hands of ‘President 
Mackay. Increased rates, V. 108, p. 1392.

DIVIDENDS— (1905. 1936. 
On common____%\ 2 3 1907-10. 1910-16. 

4 yearly 5 yearly
1917.
5X

1918.
6

1919
1 ^ ,
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Date
Bonds

Magnolia Petroleum Co—Stock $60,000,000---------- - - - -C o
1st M $10,000,000 sink fund call par..................Col.zzc*

M a n h a t t a n  S h i r t  Co—Common stock $6,000,000------------
Pref stock (a & d) 7% cum red 120----------------------------------

Manufacturers Light & Heat—Stock $25.000.00u------- -
Mortgage due part yearly Oct 1 (red)— ---- --------CbPix

Mark Mfg Co— Seo Steel & Tube Co of America 
Marl In-Rock well Corp—Common stock 81.136 shares . . .  

Convertible sinking fund notes callable 105 convertible. -
Massachusetts Gas Companies— Common stock--------------- -

Preferred (a & d) 4% cum $25,000,000...------- - - - - - -O B
Sinking fund gold bonds redeemable at 105-------OB.zc*«r
Debentures gold red 105---------------------- ----------------- OB.z

Mathieson Alkali— Common stock $6,500.000--------------
Preferred (a & d) stock cum 7% $3,500,000-----------------

Maxwell Motor Co, Inc—Common stock $13,000,000.. —  
1st pref (a & d) 7% cum red 105. $1 3 ,4 7 1 ,5 0 0 .-..------
Second preferred (a & d) 6 % non-cumulatlvo,$11.000,000 
1st pref dividend certificates, call at par---------------------Var

1912

1907

1917

1909
1911

1918

Par
Value

$1 0 0
1 ,0 0 0

100
100
50

1 .0 0 0

None
1 ,0 0 0

100
100

1 ,0 0 0
1 ,0 0 0

60
100
100
100
100

Amount
Outstanding

$44,003,600
9.508.000
5.000. 000
1.600.000 

23.000.000
900.000

68,145 shr. s
765.000

25.000. 000
25.000. 000 

4.665.000
4.000. 000 
5,885,700 
3.169.600

12,805,158
13,336.642
10,127.468

700,173

Rate
%

6
6  g

See text
7

10 lnl917 
6

See text 
6See text 

4 in 1917 
444 g

6 InV oii
7

See text
7 In 1917 

7 
6

When
Payable

Q—J 5 
& J 

Q—M* 
Q—J 
Q—J 

A & O

M & S 
Q— F 

& D 
& J 

J & D 
Q—J 

Q-J 15

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 5 T9 2 % By check 
Jan 1 1937 ISee text 'Checks mallod
Apr 1 19 l%%\ do 
Apr 15 1919 2% Checks mailed 
To Oct 1 1920 Plttsb. Colonial Trust Co

Q—J
Seml-an.

See toxt 
Mar 1 1919 
May 1 T9 IH %  
Dec 1 T8  2% 
Jan 1 1929 
Deo 1 1931 
Jan 2 T9. 144 
Apr 1 T9, l 3A  
July2 '17 244% 

Seo toxt 
July 2 '17 144% 
Var. 1920

Bankors Tr Co, N Y 
do do

Old Colony Tr Co. Boston 
do do

Boston, Mass 
Old Colony Tr Co, Bost

Now York 
Checks mailed 
New York

782 •
Op.Exp. Balance. 

Dividends. Taxes, Ac. Surplus 
$2,388,677 $301,121 $5,697

(5^)2,425,198 89,059 5,108
(5) 2.069.020 56,800 57.446

REPORT.—Year ending Feb. 1 1919, In V. 108, p 
Year end.- Income from Pref. Divs. Common 

Feb. 1— Investments. (4% ).
1918-19______$4,695,497 $2,000,000
1917-18.........  4,519,365 2,000,000
1916-17.......... 4,683,265 2,000,000   „  „(The policy of the Mackay Companies Is to obtain from the subordinate 
companies only enough money to meet the divs. of the Mackay Company 
shares, 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. 408, 50G, 
806, 2012, 2293, 2380, 2480; V. 108, p. 83, 273, 787, 1278.)

MAGMA COPPER CO.— (V. 106, p. 1799; V. 107, p. 1196, 1582, 2380! 
V. 108, p. 273, 782, 787.)

MAGNOLIA PETROLEUM CO.—ORGANIZATION.— Incorporated 
Apr. 24 ' l l  In Texas. Owns and controls oil wells in Texas, 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 Ilealdton, Okla . and 
Electra, Tex. In Dec. 1918 commenced construction of an 8-mch od pipo 
line from Ranger to Corsicana, Tex., 120 miles. V. 107, p. 2380.

Stock.— 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. 16 to Feb. 1 
(see V. 106, p. 302, 194; V. 104, p. 76). In Jan. 1918 Standard OD Co. o f 
N. Y. acquired about $19,800,000 of the stock, without voting power, 
Tho 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 In 
Jan. 1915 a stock dlv. of 25% cash dividends: In 1915. 4% : 1916. 6 %:
1917, 0% ; 1918, Jan. and April, 144% each; July 1918 to Aprd 1919, paid 
quar. 144% and a special div. of 44 of 1 %.

BONDS.—First mtge. 6 % gold bonds, authorized. $10,000,000: out
standing Jan. 1 1919, $9,508,000; canceled by sinking fund to Dec. 31
1918, $492,000.

REPORT.— Balanco sheet Dec. 31 1918, V. 108, p. 1278:
1918. 1917. 1916.

Total profits-................$32,538,173 $18,825,980 $14,316,198
Deprec’n and depletion. 13,921,782 *6,(575,065 2,888,893
Bond, &c., interest___  971,248 1,974,265 7 §5.t>53
Other deductions______ 2,773,407 748,157 820,898
Dividends (6 % )............. 2,729,465 1,320,000 1,200,000

plant; (/) Mayo plant for manufacture of radiators for automobiles and_____ 1___ 1_in Dentl V Mow Vnrlf nit.V’ (fll (/Oil—

Richmond Radiator Co., Phlla. V. 107, p. 909. Full official statement as 
to status under peace conditions, V. 107, p. 1845.

NOTES.— The 2-year 6 % unsecured notes dated March 1 1917 wore 
made convertible at any time at option of holder into stock $ 1 1 0  of notes 
for one share of stock and callable all or part at 105 with sinking fund of 
$225,000 semi-annually. Seo V. 104, p. 867, 768, 1390, 1595. Of the 6 % 
notes, $765,000 were outstanding on Oct. 22 1918, tho balanco, $735,000, 
retired through oper. of sinking fund and by conversion into capital stock.

STOCK.—Common, 81,136 sliaros, no par value., viz.: Oct. 22 1918, 
outstanding, 68,145; reserved for conversion of notes, 11,991 shares. No 
divs. on com. to Oct. 1918. Voting trust was extended in March 191/ till 
boyond March 14 1922. Voting trustees, O. B. Willeox, A. F. Rockwell 
and G. Hermann Kinnlcutt. V. 107, p. 1383. All of the $3,500,000 pref. 
stock was paid off at par and divs. in Dec. 1916 and Jan. 1917. V. 104, p. 
76, 260. Common stock listed on N. Y. Stock Exchange in Sopt. 1J18. 
Full statement, V. 107, p. 1383.

DIVIDEND.— A dividend of $ 6  was declared in Nov. last, payable $1 
each Nov. and Dec. 11 1918, and Jan., Feb., March and April 11 1919, 
respectively.

EARNINGS.—For cal. year 1917 and 6 mos. of 1918, V. 107, p. 1383: 
Sales. Net Inc. Oth.Inc. War Tax.P.&L.Ch. Net Prof

Year 1917--$12,525,296 $2,226,540 $12,884 $700,000 $564,921 $974,503 
6  mas.1918- 13,252,301 2,989,088 35.208 (7) ............. 3,024,298

OFFICERS.— Chairman, A. F. Rockwell; Pres., Edgar Park; V.-Pros., 
T. O. Fogol; Treas., II. R. Tobey; Sec., Albert Newcombo. N. Y . offifio, 
347 Madison Avo.— (V. 107, p. 295, 909, 1104, 1383, 1747, 1842, 2293, 
V. 108, p. 84, 977, 1169.)

MASSACH USETTS O AS COMPANIES.— ORG ANIZATION -— A vol
untary association formed in Oct. 1902, per plan In V.74. p. 1311. Boston 
Consol. Gas Co. operates gas generating plants at Everott. Commercial 
Point. Calf Pasture Allston. &c. Gas Is sold and distributed for con-

1915.
$3,928,188

1,248,157
551,706
453,696
861,118

Balance, surplus_____$12,142,271 $8,108,493 $8,620,753 $813,o il
* After crediting $451,616 unused reserves. Liability has not been set 

up for war excess profits and income taxes for 1917. Undivided profits 
Dec. 31 1918, $31,463,522 (boforo provision for 1918 Federal taxes), against 
$19,009,804 Dec. 31 1917; capital surplus, $60,278,618, an increaso over 
1917 of $19,132,398. duo to a revaluation of certain oil-producing leaseholds 
made tinder Federal tax law.

OFFICERS.— Pres., John Sealy, Galveston; V.-Pres. & Gen. Mgr., E. R. 
Brown, Dallas; Sec., Courtenay Marshall, Beaumont; Treas., W. C. 
Procter, Dallas.— (V. 107, p. 2380; V. 108, p. 1278.)

MANHATTAN ELECTRICAL SUPPLY CO.— (V. 106, p. 2455. 2564.) 
V. 107, p. 610; V. 108, p. 585.)

MANHATTAN SHIRT CO.— ORGANIZATION.— Incorporated In 
New York June 15 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirts, collars, underwear, shirtings, &c. Application 
to list showing properties owned, rights of stock, &c., V. 100. p. 405.

STOCK.—Total prof, stock Issued $3,000,000; amount redeomed to 
Dec. 1918, $1,400,000. Pref. is redeemable (also in liquidation) as a wholo 
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. y. 405. 
Divs. on pref., 1M% quar. Oct. I 1912 to April 1 1919, incl. On com. K 
of 1% paid Juno 1 1915 to June 1 1916, both incl. since to March 1 1919 
1% quar. In Dec. 1918 an extra of 2% paid in 444% Liberty bonds 
V. 107, p. 1924.

REPORT.— Report for year ending Nov. 30 1918, in V. 108, p. 265 
showed total net income, $1,026,045; reserve for incomo and excess profits 
taxes, $365,000; pref. divs. (7% ), $112,000; com. divs. (6 % ), $300,000' 
bal., sur., $249,043. In 1916-17 net income was $964,126; 1915-16
^^Pres^Lewis Levi; Treas., Jacob Samuels; Sec., Louis B. Tim. Office 
Madison Avo. & 38th St., N. Y .— (V. 106, p. 292, 605; V. 108, p. 265.)

(THE) MANUFACTURERS LIGHT & HEAT CO., PITTSBURGH.— 
ORGANIZATION.— Incorporated in Pa on Nov. 28 1899; re-lncorporated 
April 21 1903. Leased Dec. 31 1917 336,578 acres or gas and oil lands 
In I’ enna., W. Va., Ohio and Kan., or which 118,140 were operated and 
218,438 unoperated. V. 8 8 , p. 503; V. 90. p. 1428; V 92. p. 524; V. 91. 
p . 1633, 217. In 1918, through tho Vonturo Oil Co., acquired interest in a 
considerable amount of prospective oil property in Mill County, &c., j 
Rates. 1916, V. 104, p. 168. V. 107, p. 1388.

LATE D IV S./’07 t o ’10. ’ l l .  '12. ’ 13. '14. '15. '16. 1917. ’ 18, 1919
P e rc e n t______1 None M 3 644 744 8  8  8 &2ex 8  2,2, ,—

BONDS.—Total bonded debt on Dec. 31 1918, $900,000, due Oct. 1
1919. $442,000; 1920, $458,000.

REPORT.—Cal. year 1918, V. 108, p. 971. , „  .
Cal. Cross Cross Bond, Depre- Dividends Balance
Year— Earnings. Income. Int.&c. elation.Ac. % — Paid. Surplus
1918___$9,693,573 $3,591,199 $60,710 $1,287,536 (8)$t,840,000$402,953
1917___ 9,122.218 3,517,504 69,200 1,126,582 (10)2,300,000 21,722
1916--- 7,592,225 3,123,515 79,348 715,149 (8 ) 1.840,000 489.018
1915--- 6,463,113 2,816,771 93.111 721,675 (8 ) 1,840,000 161.935

OFFICERS.—Pros., John E. Gill. Franklin, Pa.; Sec. and Asst. Treas.
H. E. Seibert: Treas., G. VV. Ratcllffe. Pittsburgh: V.-P.. L. A. Meyran 
J. I. Buchanan, Plttsb.— (V. 107, p. 506, 1388, 1924; V. 108, p. 971.)

MARCONI WIRELESS TELEGRAPH CO. OF AMERICA.— (V. 107 
p. 408, 2013, 2102, 2193; V. 108, p. 274, 1064, 1169.)

A1ARLIN-ROCKWELL CORP.— ORGANIZATION.— Incorp. in Now 
York Dec. 8  1915 as Marlin Arms Corp. Name changed as above March
1917. Property includos (V. 107, p. 1383, 1104): (a) Marlin plant at Now 
Haven, Conn.; (6) Norwich, Conn., plant, formerly owned by Hopkins & 
Allon Arms Co., acquired during 1918; (c) Hamden plant at New Haven;
(d) Philadelphia plant for manufacture of roller bearings, formorly of 
Standard Roller Bearing Co.; (e) Plainvillo, Conn., ball and roller bearing

the previous year.  ̂ — - - ---- ,------- .. ■ .of tho $15,124,600 stock of Boston Consol. Gas Co. (no bonds issued), also 
the $25,000,000 capital stock of tho New England Fuel & l ransportation 
C o., $575,000 East Boston Gas C o., entire $560,000 capital stock of Newton 
& Watertown Gas Light Co., &c. V. 106, p. 1575, 1690; V. 108, p. 274.
WCitlz’ens’ Gas Ught Co. of Quincy. Mass., was acqulrod in 1906. Slldlng- 
scalo gas law. see V. 101. p. 1208; 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 cents, and in Oct. 1918 to $1. v . iu / ,
^ Effective Ju’nef30^1917, the Now England Fuel & Transportation Co. (of 
Mass.), whose capital stock Is all owned by tho Massachusetts Gas Cos., 
took over all tho property of the Now England Gas & Coke Co., Boston

V7l05. p. 2189, 2003, 612; V. 104, p. 2122; V. 99, p. 1455; V. 93, P -232.
The New England Mfg. Co., the munition co., 47>4 % of whose $250,000 

stock Is owned by Mass. Gas Cos., Just prior to Oct. 1 1916 completed pay
ing for its plant out of profits and from Nov. 1916 to Fob. 1917 paid four 
monthly dividends aggregating 256%. V . 104, p. 1049. This company s 
affairs in April 1919 were in tho process of liquidation, duo to tho cessation 
of hostilities. •

DIVS.—11907 to 1910.’ 11&’ 12 1913. *14. '15. ’ 16 '17. ’ 18. 1919.
On com .% / 3 yearly 4 yearly. 444. 5 6  5 text. 7 1H.1 A .

$1,250,000 set aside for 5% com. divs. Aug. 1916 to May 1 9 1 7 ; but in 
Juno 1917 $1,750,000, increasing rate for 1917-18 to 7% yoarly. V. 104, 
p. 2644. Rod Cross, 44 of 1% July 16 1917.

BONDS.—The $6,000,000 4 44s of 1909 have a sinking fund of $120,000 
por annum for first 5 years and $180,000 thereafter. No mortgage or pledgo 
of assets can be made without equally securing the bonds, V. 8 8 , p 
104, 161. Debentures, seo V. 93, p. 1671: V. 94, p. 283.

In Dec. 1917 Boston Consol. Gas Co. paid dividend of 1 44 Vo, ^Sulnst * Vo 
in Sept, (and East Boston Gas Co. nil, against 2 44% hi Sopt. 1917).

REPORT.— For calendar year 1918, V. 108, p. 1509:
Period Total Int.,Ac., Preferred Common Balance.

Covered— Income. Charges. Dividends. Dividends. Surplus.
Yr.toDec.31’18.3,330,496 770,293 (4%) 1,000,000 (7%)1,166,667 393,536
°  Derf.31° 1917* 1,702,634 345,258 (2%) 500,000 - - - - - -  - - - .-.r.r. ?J7,77,f!Yr.toJune30’17.3,784,330 557,088 (4% 1,000,000 7 $ ) H 7 5.«00 352.243 
Yr.toJune30’16.2,902,922 520,194 (4%) 1,000,000 (5%) 1,250,000 132.728

OFFICERS.— Pres., James L. Richards; Treas., E. M. Richards; Sec.,
A. S. Bull. Office, Minot Bldg., Boston. Old Colony Trust Co., Transfer 
Agent and Registrar.

TRUSTEES.— Robt. Wlnsor, Chairman, Charles F. Adams 2d, Walter
O. Baylies, Samuel Carr, Joseph B. Russell, Fredorlc E. Snow, Edwin S. 
Webster James L. Richards, Charles S. Davis, Henry B. Endlcott.—- 
(V. 106, p. 825, 1575, 1691; V. 107, p. 408, 909, 1388, 1672, 1750; V. 108, 
p. 274, 1515.)

MATHIESON ALKALI WORKS.— (See pago 216).
MAXWELL MOTOR CO.. INC.—ORGANIZATION.— Incorp. In 

Delaware Dec. 31 1912 as successor after foreclosure (plan V. 95. p. 1 0 4 4 , 
1336. 1626) of U. S. Motor Co. V. 90, p. 1177, 1494, 1618. 1682. state
ment Sopt. 1910, V. 91. p. 8 6 8 ; V .97, p. 1111. Output capacity was in 
1910 Increased to over 8,000 aufcoraobilas por month, v . 95, P* JoJo, V. 
96, p. 1559. Seo application to list, V. 100, p. 52. On Sopt. 11917 took 
a 5-year lease of plant of Chalmers Motor Corp. (which see).

War orders in 1917-18, V. 108, p. 185, 808; V. 105, p. 2460.
STOCK.— First pref. Is entitled to 7% cumulative divs. from Jan. 1 

1913 and subject to redemption at 105, with annual cash sinking fund begin
ning In 1915 equal to 1 % of the first prof., payable out of the net profits 
boforo paying any dividends on tho stock. V. 101, P- 1555. 2148.

First Pref. stock auth., $14,050,000; issued to July 31 1918, $13,915,142, 
canceled by sinking fund from Aug. 1 1915 to Aug. 1 1918, $o78,o00, out
standing Sopt. 1 1918, $13,336,642.
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M ISCELLANEOUS COM PAN IES  
[For abbreviations, &c., see notes on first page]

MayDepartment Stores Co— Common stock $15,000,000 
Pret (a & d) 7% cum redeem 125 (text) $8,250,000 
May Bldg 1st M leasehold serial M gold red text 

Mercantile Stores Corporation (as of Dec. 30 1918)— 
Collat notes, 24 series, Int prior to mat only If earned Ba 

Mergenthnler Linotype—Stock autnonzed $15,000,00(1 
Mexican Petroleum Co., Ltd.— Common stock, $48.000'()00"
• Pret (a & d) 8 % non-cum $12,000.000.......... . . uuu,uuu-

Underlylng bonds, see text

Date
Ilonas

1913
1914

Par
Value

$1 0 0  
100 

500 &c

100
100
100

Amount
Outstanding

$15,000,000 
6,765 000 
1,640.000

22,040,936
12.800.000
39.342,400
1 2 .0 0 0 ,0 0 0

Rate
%

See text 
7 In 1918 

6  g

12)41917 
See text 

8

When
Payable

I—M 
3—J M & S

Q—M

Last Dividend • Places Where Interest and 
and Maturity Dividends are Payable

Mch 1 '19 \ M% 
Apr 1 ’ 19, l k %  
Mar 2 ’20-’3T
Dec 1 1919 
Mar 31 T9 2A  

See text Apr 1 1919 2%

Checks mailed 
do

Cleveland and Chicago

Tribune Building, N Y 
Los Angeles, Cal.
Los Angeles, Cal

Voting trust, with Charles H. Sabin, Harry Bronner and James O. Bradyas voting trustees, expired Jan! 2 191$ 
DIVIDENDS.— 1915.

On first pref. stock, cash___314
Accum.war'ts since retir’d . 14 A
In 6 % 1st prof. div. certlf's____

On second preferred________ _____
On common

V. 105, p. 2369; V. 100, p. 62. 
1916. 1917. 1918.

7 7 Jan.. 1*A%
toxt .......  ...............
- - - -  -7 1 7  Apr.,JuIy&Oct, l x/i

1 A  4)4 none
2 A  __ 7)4 doIn Aug. 1918 declared payment In full of all outstanding dividend war

rants, 14 A  % on first prer. stock. Over 00% of these warrants were con
verted Into first pref. stock; tho remainder, $128,720, were paid on Sept. 1 
19!6. V 103. p. 497, 582. 669. In 1918, paid in Jan. \*4% cash; In 
April, July and Oct., 13A %  in first pref. div. 2-year certifs., but callable at 
time at par and int.; interest 6 % p. a., payable A. & O. V. 106, p. 719.

In Nov. 1918 tho directors decided not to declare at present the quarterly 
divldond on tho first pref. shares usually paid in January. Tho transition 
from a war to a peace basis, it was thought, required the husbanding of 
tho company’s cash resources. V. 107, p. 2013.

Tho directors In Aug. 1917 decided to pass the dividend on the second 
prof, and common stocks "In ordor to conserve the company's cash assets 
and to provide a larger working Inventory of raw materials and because of 
the present uncertainty of the excess profits tax which has not v e t  hn«n 
determined by Congress.”  V. 105, p. 720, 1427, 2369. y e

REPORT.— In full for year ending July 31 1918, In V. 107. p 1832 1844- July 31 Years—  1917-18. 1916-17. 1915-16 1 1Q14 ik
Net, after taxes, &c.........$2,437,114 $5,342,728 $57531 034 82 9 9 7 0 5 0
O th e r  i n c o m e _____________  7 2 6 .2 2 0  672 176 o o i ’SVS395,857 222,090

Gross Incom o-------------$3,163,334
Depreciation, &c_______  $871,133
Sinking fund-----------------  133,366
Inventories reduced......... ..........
First pref. dividends._(7%)953,762
Second pref. dividends....................  (6)607’650
Common dividends-------  ---------(10)1,277’800Adjustment of taxes___  580,392

do “ Other invest’t” . .  75,000

$5$407 9 O8  $2,560,040
1 9 q’?k?  $?82-2§6 $256,726
1 3 9 ,1 5 1  137.641 130,000

2 0 0 ,0 0 0  2 0 0 ,0 0 0
x2,750,013 (2)4)306,988(7) 9767427

Balance, surplus---------  $549,681. . . . .  , . . . .  $2,506,669 $2,338,982 $1,666,326x Includes the accumulated divs. on first Drcf stock 7,1a nan  
$1,619,940 were conveyed into first pref. sfock f n d V l l s j l o ’S  °n ̂  

OFFICERS.—Chairman, Walter E. Flanders Detroit-* w  i
yard Mitchell; V.-P., Carll f  uckor, N. Y .; T w ’ w m  A n t a i  netVrn^ 
Comp., John Flint; Sec., L. W. Linaweaver "fr V head m eters 
B roadw ay.-(V . 107, p. 909, 1007, 1388b 1832, 2013;- V^108?p 16130

Vo76 i S & B S
a n a s ? .  dT a rar s ?  w n .  w -  4  c » i r  A k ™ -  °  -

„ ° 4 ™ . S k ̂ , r, X " f S L S ^  .*»«. '•»*«•
rearly to

and 1929. $140,000 In 1930 and 1931~aiid‘  ’ftoon n o 'te  / a l l
Bonds red. at 103 on any int. day b^inMng M m . T i 918 MV 9 7  n ‘
£  98. P j 9 9 3 ’3 1 % % 'T 5 0 0 O0n0 % » aOT 4 "  3 "  1 9 1 9 . $ 1 5 0  0 0 0 7 , ftotes* p a y a b lo  J a n . 3 1  I 9 1 J ,  5 5 0 0 ,0 0 0 , p r o f i t  a n d  lo s s  s u r p lu s , $ 1 0 ,7 8 8 ,3 7 2 .

oommon StOCK.........7 «M  5 k
From March 1917 to Mch. 1 1919  paid 1 * %  quar. (1% pe& per ann.).
REPORT.—For year ending Jan. 3 1  1910  v 108  n  1987 « h n w « 'd !Years— Net Sales. Tot.Income. Ttu.DtorAr i  f S m  

n'°  ,7 °  9R1 *R 4 9 0  1^ .240P580$477788i:)A o00 9 1 ^ &
’269,637 499,538 a750,000 1.758.77 

T5Tk_i « -  oa’anasn? 2  187 r>A<? 112,707 612.531 b412,500 2,107.3211915-16- 23,309.802 2 .̂187,065 456,523 534,187 b412,500 783,855
In^ndudtog^l.eOO.OOOF^ora1 taxes,’ A c., Tn i o i S - l o / a S t  $S50!000 

V P108‘ ’p^l387n)^ ' M ay‘ Y ' ° fflCe’ 1 5  Broad St-— (V. 106. p. 1691;

o ® ? A * V r o & a ,S ^ 5 2 l l>.?U V „?Nv NYw 3 2 R?3<ii.T1Y- s
supervises the 2 3 r®tallstoresnarned below .owning their entire share capital 
acquired with the other ^ e b ja t  receiver’s sale Jan. 14 1915 (V. 100. p. 32). 
Also acquired (a) tho $8,000,000 stock of tho now II B Claflln Cornoratinn th now wholesale concern (sold in 1917  v  l M n
P e e r e s s  « .
Oullum Cloutier Mercantile Co., Anaconda A^ont all notes of series
iW & W
per*plan^0? Dec . ^ 8  1918*( V ?  i  07Vp ̂ W O )1 ̂ whlc^v^^om lula^d8̂  put^t^e 
several properties on a permanent basis by exchanging Collateral mites of 
the sovcral series for stock and bonds (A  each)ofanew comoanyinamounts 
togother aggregating tho valuation of tho assets pledged to said series bv 
the collateral ^ j t  apeement ofl9 14  A s t S g  notlholderelV deSsI^  
Ing their notes with the Bankers Trust Co. of N. y ! as depositary In Anril
been deda^ed on°erative.th° n° tCS had beon deb08lted- but the plkn had Sot 

The Mercantile Stores Co. Inc. was incorporated In Delaware in Jan 19 1 Q 
with $6 ,4 0 0 ,0 0 0  of auth. capital stock in $100 shares, and in case thojplan 
goes through will issue also for exchange under the plan $5,400,000 5% 15- 
year debenture bonds dated Dec. 31 1918. Bankers Trust Co. of N? Y 
trustee. Minimum sinking fund. 66 2-3% i t  the net earnings of each fiscal 
year after deducting interest, setting up necessary reserves,^cc. It is con- 
tompiated to retire tho bonds either through call for tenders, purchase at 
public or private sale below par or by lot at par to extent of unused balance.

j 7 J?ecuT ,V on U n .ull7  in the management a five-year voting trust for tho stock will be created, and the five men now composing the board of trustees have consented to serve as tho members thereof. trustees
s v S & H A k  STOCK—TRUSTEES.— The entire stock (1,000 shares, no P®t) la held by the following trustees for benefit of holders of now collateral
Sf2SliiJ^S.es V lexa-ndeJ-’ Pees. Nat. Bank of Commerce, N. Y.; Ernest A.

Cornt Bxcbai>ge Nat Bank. Chicago; John W. T Nlchola 
r fn ^ n 0®*’ Hooper & Co., N. Y.; Philip Stockton, Pres. Old Colony Trust Co.. Boston, and nenry W . Howe, of Lawrence <fe Co.. Boston and N. Y .

ATBRAL NOTES, Hndor the H. B. Claflln Co. plan of 1914*
<W f t nt,a, 1 £ a l lo nthe indebtedness then existing assented to adjustment, the debts of the H. B. Claflln Co. and Its endorsements for the 

?5 < v . r,fdUoCed •*> ab,°ut $38,700,000. were exchanged for 
l ® & 5 a?h.?nd Y5? ) *n «>e,3-year collateral trust notes below described.

1 escrlI)tlon ° f  Mercantile Stores Corporation Notes.—Threo-yoar collat- 
trust notes In registered form, dated December 1 1914. to “ bear 

lrlg per fannum. interest payable, however,
QQ ny,Q7 \̂y siiriM Sr0 miev SUCu notes be,nR lssued ln 24 separate series (V. 99. p. 972), Series No. 1 for about $ 8  000 000 delivered tn the

3 rf <1 'ihrSh ° h 6 BA G,a5 In C o"  and each ot tbe Other 23 series1 n notes of the 23 companies, Series 2 for
™ Bn ^ n £ n M 2 t M ’.*S.e r le s ,3  for 8 5 ot  J - Bacon & Sons notes. 

nrdthn n w51*i?g of ?  maJ°r‘ fcy In number and amount
2l»!^!w !0 l?,tera n o t e s o fa lo f  tbe senes then outstanding, the tmstees extended maturity of all series for two years, to Dec. 1 1919. v .

>r,? f!,x‘ng tho su7ns ajt which capital stock o f the respective properties pledged to secure the collat. notes should be valued, in issuing the smirities 
° {  ‘ b ,0 co^Pany therc was used as a basis the situation o f  theS e r t i l f  

Ies.s any cash thereafter distributed to the holders of outstanding collat. notes. The trustees and directors after a careful in- 
nfSiiShtInf1fv,«d»?Ud 6 ‘ be fair and conservative “going concern" values 
sum o ? $ 1 0  800 OOO68’ f  l6d th° agffrcgato amount o f the assets to be the

.Jbo following valuations for the properties were then adopted, and on 
the basis o f these the holders of the notes of the several series are entitled 
to the following percentage of the total new securities each, stock and 
bonds), reckoned on the original face amount of tho notes as hero shown- 
Valuation of Collateral— Original Face of Notes and Percentage on Same Now 

to be Represented by New Securities (Stock and Bonds in Equal Amounts)
SO lssuable and sums paid in cash inserted by Editor.] ’ 

Collateral No. Notes, *Princ'l Paid -----Now Offered___rl/ij* 9ft *1 o /xj i / y.. , .Valuation. Ser.
$366,593

511,646
523,986
559,744

Original Amt. to Dec.30 T8 . P. Ct.

196,681 
1,431,869 

Freo asset

n S la« i? ’ 1X’, y  $6.713,244 $2;8bT,2742 Batten Bkin 814,950 195,588
3 Bacon,Louisv 1,985,674 -----
4 Bedford, Br. 1,072,078
5 Castner.Nash 564,747
6  Connell,Butte 1.000,942
7 Defender.NY 1,206.856

‘ 1,541,7238  Fair. Cincinn ____ _
9 Hen'sy.Butto 1,612,331

- - - - -  10 Jones, Kan O 521,545
522,166 11 Joslin, Denver 586.240 
157,731 12 Kline.Alt’na 1,275,617 
802,540 13 Lion, Toledo 1,744,636
a 14 L& G . Read. 1,161.313 

602,411 15 MacD,Seattle 1,642,510 
282,522 16 McAlpin.Cin 843,820 
354,705 17 Montg’y Fair 1,095,573 
294,440 18 Peoples.Tac’a 1,647,812 
245,201 19 Root. Ter. II 1,168,625 

a 20 Springs, GrR 1,053,714
426,874 21 Watkins___  1,107,972
196,707 22 Watt,Norfolk 1,092,907 
384,047 23 White.Au’sta 1,473 031 
120,996 24 White h’e.Spo 846 874 

2,819,141 Free assets.. ’

666,104
289,461
135,539
289,272
860,609
370,013
536,100
521,545
313,190
355,897
622,835
342,587
394,203
99,398

300.187
629,464
280,470
492,611
340,147
334,430
353,527
203,249

10.05 
55.03 
35.81
10.05
92.71 
65.97
10.05 
22.80 
83.19
62'68
22.41
56.05
10.05
46.72 
43.53
42.42 
27.92 
31.03
10.05 
48.57
28.05 
36.12 
24.33

448,460
711,070
107,744
523,577
660,321
121.289
351,513

1,341,296
None

367,455
285.S66
977,868
116,712
767,381
367.315
464,742
460,069
362,624
105,898
538,142
306,561
532.059
206,044

$10,800,000 Total.........$33,774,736 $11,733,799 about $10,800,000
a Special security exhausted. * Inserted by Editor as of Dec. 30 The 

399a0<?9aymenta ° D account of Principal to Dec. 18 had aggregated $11.-

9to?eEPV.PT05T Sptatie895nt ° f  0 c t ’ 1917 W,th V an da l report for each

s 'A '.fe  g  % :■
MEROENTHALER LINOTYPE CO.—Owns plant at Brooklvn N Y 

and controls British Linotype & Machinery, Ltd., and Merge’nthaler 
Setzmaschinen Fabrik V. §S, p. 509, 567. 948, 689. Dwision^ V ioo 
p ’ j5§;r2^4: Y ’ .i!?4: P* U49. Bills payable (Oct. 1 1917) *4 <;o 0 (if) ’ 199, 

DIVS. (.??•  98-’00. ’01. '02-’ 13. '14. T5. T 6 . 1917* ig i8  ' 1919 
Per ce n t ... 11614 20 y'ly 13 A  15y'Iy 14H 10 12A  1214 io  ‘ 2  44

In Dec., both fn 1916 and 1917, 214% regular and 2J4% extra was pa?d. 
REPORT.— For year ended Sept. 30 1918. in V. 107. p. 2184 showed- 
Sept. 30 Years—  1917-18. 1916-17. 1915T6 1914T5

Net profits- ------- - $1,343,545 $1,883,159 $1,898 200 $1 467 015
..........................  ~ J 1 i6% ',0«00y,2 ^ \ 16± O0(1q) i 279.997(13)1663:981

— rv;id67p.T l3T v7l07 . p 12 1 8 4 f)’ * 1’281’300’ a« a,D8t $450,000 in 1^17.
METROPOLITAN EDISON CO.— Seo "Electric Hy. Section," 
S 'c Co ^•— incorp. ik Del!Febr 16 1 o'o -̂"' Ho*lds 99% of out^^d^tegVtodk^of Mex-

HYasi « Ca Petroleum Co,.Ico Petroleum w w u .; m u s  oiw x OI nuasteca Petroleum On 
X s ? ) tr7 >fwmnCo’ ain.d Tuxpam Petroleum Co. Thus owns or conteoii 600,000 acres, 75% owned ln fee and the remainder under leases with an 
aggregate rental of less than $20,000 yearly, v . 91? p i 450- V 94 D 355 
Petroleum Transport Co.. V. 96. p.206: V. 97 n 526 flfls v  inn ’ n u u . ’ 

In June 1916 the Pan American Petroleum’& Transport Co (which seel 
acquired control, owning in July 1918 $9,035,000 pref. and $17 500 000

?Ln»n tno o ^ S ? d8 ,ess 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 ill tax in April 1918, V. 106. p . 1465, 2295. ’ '
New company under Joint control, see V. i07, p. 2&6.
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M I S C E L L A N E O  U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  <fe e ., s e e  n o t e s  o n  F i r s t  p a g e ]

M e x i c a n  T e l e g r a p h  C o — S t o c k  a u t h o r i z e d  S 5 ,0 0 0 , 0 0 0 - - - — -
Miami C o p p e r  C o — C a p i t a l  s t o c k  $ 4 , 0 0 0 . 0 0 0 - . -----------------------------
M i c h  S t a t e  T e l e p — C o m m o n  s t o c k __________________________________

P r e f  6 %  c u  ( a  &  d )  $ 4 ,0 0 0 ,0 0 0  r e d  a n y  P e b  1 --------------------------c *
M ic h i g a n  S t a t e  T e l e p h o n e  1 s t  m t g e  $ 1 0 ,0 0 0 ,0 0 0  g __O B x c *
D e t r o i t  R i v e r  T e l e p h o n e  C o  1 s t  M _______________________________
R e a l  e s t a t e  m o r t g a g e  n o t e s --------------------------------- ----------------------------------

M i d d l e  W e s t  U t i l i t i e s  C o — C o m m o n  s t o c k  $ 2 0 ,0 0 0 , 0 0 0 —
P r e f e r r e d  s t o c k  6 %  $ 2 0 ,0 0 0 , 0 0 0 -----------------------------------------------------
C o l l a t e r a l  b o n d s  g o l d  r e d  t e x t _____________________________ I C x c *
C o l l a t e r a l  g o l d  n o t e s  S e r  A  s e e  t e x t  c a l l  1 0 0 _________x x I C . c *

d o  d o  S e r  B  d o  d o ------------------------------------------------
d o  d o  S e r  C  d o  d o _____________________ x x x I C
d o  d o  S e r  D  d o  d o _____________________________
d o  d o  S e r  E  d o  d o ------------------------------------------------

5 - y r  7 %  C o n v e r t  G o l d  N o t e s  ( a u t h  $ 2 ,5 0 0 ,0 0 0 )  c a l l -------- c *
B o n d s  o f  s u b s i d i a r y  c o m p a n i e s _____________________________________

M i d v a l e  S t e e l  &  O r d  C o — S t o c k  $ 1 5 0 ,0 0 0 ,0 0 0  ( V  1 0 2  p  7 1 o )  
C o l l a t e r a l  T r u s t  c o n v  s  f d  b o n d s ,  c a l l ,  a t  1 0 5  ( t e x t )  G c * & r *  

B o n d s  o f  S u b s id ia r i e s —
U n i o n  C o a l  &  C o k e  3 0 - y r  s  f d  b d s  c a l l  1 0 5 ---------------------------- U P
P i t t s  &  W e s t m  C o a l  C o  $ 2 ,5 0 0 ,0 0 0  2 0 - y r  ( c l o s e d  m t g e ) . Q P
P l t t s - W e s t m o r e  C o a l  3 0 ,0 0 0 ,0 0 0  1 s t  m t g e  b o n d s . -----------S P
M a n u f a c t u r e r s  W a t e r  C o  $ 4 , 0 0 0 ,0 0 0  1 s t  M  s  f d  b o n d s . . G P
J o h n s t o w n  W a t e r  C o  $ 1 ,5 0 0 ,0 0 0  1 s t  m t g e  s  fd  b o n d s -------------
B e a v e r  S S  C o  1 s t  M  d u o  D e c  1 1 9 1 8  t o  ’ 2 0  $ 1 3 ,0 0 0 ;  1 9 2 1

t o  1 9 2 7  $ 2 8 , 0 0 0 ;  1 9 2 8 ,  $ 3 0 , 0 0 0 ,  c a l l  1 0 2 ..................... G P . c
B e a v e r  S t e a m s h i p  S e r ia l  b o n d s  d u o  $ 1 5 ,0 0 0  a n n ------------- D D
J o h n s t o w n  S S  C o  $ 1 ,3 0 0 ,0 0 0  b o n d s  d u e  $ 1 3 0 ,0 0 0  p a ------ O P
M a h o n i n g  S S  C o  $ 1 5 0 ,0 0 0  1 s t  M  d u e  $ 1 5 ,0 0 0  p a ............. ...........
x  O n  D e c .  3 1  1 9 1 8  $ 4 3 ,9 3 6 ,0 0 0  w a s  o u t s t a n d i n g ,  e x c l u d i n g

D a t e
B o n d s

1 9 0 4
1 9 1 0

1 9 1 5
1 9 1 7
1 9 1 7
1 9 1 7
1 9 1 8
1 9 1 8
1 9 1 9

1 9 1 6

1 9 1 6
1 9 0 5
1 9 0 7
1 9 0 9
1 9 0 9

1 9 1 6

1 9 1 6
1 9 1 0

P a r
V a l u e

$ 1 0 0
5

1 0 0  
1 0 0  

5 0 0  & c

100 
1 0 0  

1 00  & c  
100  & c  
1 00  & c  
1 00  & c  
100  & c  

1 00  & c  
1 00  & c

5 0
5 0 0  & c

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

$ 4 , 9 9 5 ,2 0 0
3 , 7 3 5 , 5 7 0
6 , 0 0 0 .0 0 0
4 . 0 0 0 .  0 0 0
9 .7 1 5 .0 0 0

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

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

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

8 8 8 ,9 0 0
1 0 8 ,7 0 0
5 0 0 .0 0 0  

S e e  t o x t
1 0 0 ,0 0 0 ,0 0 0
x 4 3 ,9 3 6 ,0 0 0

3 . 3 2 0 .0 0 0
5 9 2 .0 0 0

4 . 0 5 0 .0 0 0
3 .1 0 9 .0 0 0

7 6 5 .0 0 0

2 5 2 .0 0 0
3 0 .0 0 0

1 . 1 7 0 .0 0 0
3 0 .0 0 0

R a t e
%

1 0

6  In  1 9 1 7

S e e  t e x t  
6
6  g  
6  g  
6  g
6  g  
6  g
6 g

5  g

6  g
5
5  g
5
5

5  g
5
5  g
5

W h e n
P a y a b l e

Q—J 
Q — F

Q — M 3 0  
F  &  A  
M  &  8

t e x t  
Q— M 

J  &  J
J  &  J
M  &  S
M  &  N
J  &  J
M  &  S
M  &  S

Q — F  
M  &  S

M  &  
M  &  
M  &  
J  &  
M  &

J  &  D

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

A p r  1 6  T 9  2 H  
M a y l 5 T 9 .  1 0 %  
S e p t  1 9 1 4  114 
S e p t  3 0  '1 8  1 H  
F e b  1 1 9 2 4  
S e p t  1 1 9 3 0

S e e  t e x t  
S e e  t e x t  
J a n  1 1 9 2 5  
J u l y  1 1 9 2 0  
S e p t  1 1 9 2 0  
N o v  1 1 9 2 0  
J a n  1 1 9 2 1  
S e p t  1 1 9 2 1  
M a r  1 1 9 2 4

$ 1 . 5 6 3 ,0 0 0  in  t r e a s u r y  a n d  $ 1 , 1 2 0 ,0 0 0  r e d e e m e d .

M a y l  1 9 1 9  2 %  
M a r  1 1 9 3 6

N o v  1 1 9 4 0  
N o v  1 1 9 2 5  
M a y l  1 9 4 7  
J u n e l  1 9 3 9  
M a r  l  1 9 2 9

D e c  1 9 1 8 - 2 8  
D e c  1 9 1 8 -2 0  
D e c  '1 8 - D o c  '2 7  
J a n  '1 9 - J a n  '2 1

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

O f f i c e .  6 6  B ’ w a y .  N  Y

C h e c k s  m a i l e d  
H a r r ls F o r b e s & C o .N Y < S s B  
Detroit Trust Co, Detroit

New York and Chicago
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o

N e w  Y o r k

D I V I D E N D S . — O n  c o m m o n ,  1 % ,  1 9 1 0  a n d  1 9 1 1 :  1 9 1 2 ,  3 % :  1 9 1 3 ,  4 % :  
t h e n  n o n e  t i l l  O c t .  1 5  1 9 1 7 ,  1 K  % ;  J a n .  1 9 1 8 ,  1 M  % ;  A p r i l  1 9 1 8 t o  A p r i l  1 9 1 9  
( q u a r . ) ,  2 % ,  h a l f  in  L i b e r t y  b o n d s .  V .  1 0 6 ,  p .  9 3 3 ,  2 1 2 6 ;  V .  1 0 7 ,  p .  2 1 9 3 ;  
V .  1 0 8 ,  p. 8 8 4 .  . ,

D i v i d e n d s  o n  p r e f .  s t o c k  w e r e  r e s u m e d  A p r i l  1 1 9 1 6 ,  2 %  b e i n g  p a i d  q u a r 
t e r l y  (8 %  p .  a . )  t h e r e a f t e r  t i l l  a n d  i n c l u d i n g  A p r i l  1 9 1 9 .

B O N D S . — A l l  t h e  $ 1 ,1 9 0 ,0 0 0  o r  le s s  o f  F i r s t  L i e n  &  R e f .  G o l d  b o n d s  o f  
1 9 1 1 ,  S e r ie s  A ,  B  a n d  C ,  w e r e  c a l l e d  f o r  r e d e m p t i o n  A p r i l  1 1 9 1 9  a t  1 0 5 %  
a n d  i n t e r e s t .  V .  1 0 8 ,  p .  5 8 5 .  ,

U n d e r l y i n g  b o n d s :  H u a s t e c a  P e t r o l e u m  2 0 - y e a r  C o a s t  P i p e  L i n e  6 s  d u o  
J u l y  1 1 9 2 9  a n d  j o i n t  2 0 - y e a r  H u a s t e c a  P e t r o l e u m  a n d  M e x i c a n  P e t r o l e u m ,  
L t d . , - " o f  D e l .  6s ,  d u e  A p r .  1 1 9 2 8  ( o f  w h ic h  o n l y  $ 6 7 5 ,5 0 0  a n d  $ 2 6 9 ,0 0 0 ,  
r e s p e c t i v e l y ,  a r e  In  t h e  h a n d s  o f  t h e  p u b l i c ,  t h o  r e m a in d e r  b e i n g  h e l d  b y  t h e  
c o n s o l i d a t e d  c o s . ) ,  a n d  t h e  b a l a n c e  f o r  n o t  o v e r  f i v e - s i x t h s  o r  t h e  c o s t  o f  
a c q u i s i t i o n s  a n d  c a p i t a l  e x p e n d i t u r e s .  E a c h  s e r ie s  h a s  a  s i n k i n g  f u n d .

T o t a l  6s  o f  1 9 1 1  r e d e e m e d  a n d  c a n c e l e d ,  $ 4 ,6 8 9 ,3 2 0  t o  J u l y  1 9 1 8 .  
V. 1 0 5 .  p .  2 2 7 7 ;  V .  9 9 ,  p .  1 1 3 4 ;  V .  9 4 ,  p .  3 5 5 ;  V .  9 6 ,  p .  2 0 6 .

R E P O R T . — R e p o r t  f o r  c a l .  y e a r  1 9 1 7  a t  l e n g t h  in  V .  1 0 7 ,  p .  8 1 1 .  6 0 0 .
a  71/fVw, o n  MO 1 0 1 7  A ir> .U rno  QA *1 «  1 0 1 76  A l o s .  t o  J u n e  3 0  ‘ 1 8 .  1 9 Vs $

P r e f .  d i v s . ( 4 % )  4 8 0 ,0 0 0  ( 8 ) 9 6 0 ,0 0 0  
C o m m o n  d i v .  1 , 5 7 3 ,6 9 6  1 , 1 8 0 ,2 6 3
B a l a n c e ,  s u r 

p l u s ................... 2 ,6 9 8 , 5 2 7  2 , 8 4 5 ,7 5 7

16, p .  1 3 4 8 ;  p a r t l y  e s t .  f o r  1 9 1 8 ,  V .  1 0 8 ,p .  8 4 .  
N e t .  W a r  T a x  D i v i d e n d s .  B a t . .S t i r .

6  M o s .  to  J u n e  3 0  '1 8 .  1 9 1 7 .
$  $

G r o s s  e a r n s . . 1 2 ,8 7 7 ,4 2 2  1 8 ,1 2 1 ,7 8 9  
T o t a l  i n c o m e .  6 , 1 1 5 , 4 2 5  6 , 2 1 5 ,4 8 0
B o n d  i n t e r e s t -  6 1 ,5 9 1  1 9 1 ,1 6 5
O t h e r  d e d u c . .  1 0 1 ,6 1 2  4 1 7 ,2 9 5
W a r  t a x e s _____  1 ,2 0 0 ,0 0 0  6 2 1 ,0 0 0  . „  „

P r o f i t  a n d  lo s s  s u r p l u s  D e c .  3 1  1 9 1 8 ,  $ 1 8 , 4 2 6 , 6 3 9 ,  a g a i n s t  $ 1 7 ,3 0 8 ,8 6 8  
o n  D e c .  3 1  1 9 1 7 .

O F F I C E R S . — P r e s . , E . L .  D o h e n y ;  V . - P S . . C . E .  H a r w o o d .  I I .  G .  W y l i e .  
N o r m a n  B r i d g e  (&  T r e a s . ) ;  J .  M .  D a n z l g o r ,  J .  S .  W o o d ;  S e c . ,  O .  D .  B e n 
n e t t .  O f f i c e ,  L o s  A n g e l e s ,  C a l . — V .  1 0 8 ,  p .  5 8 5 ,  8 8 4 . )

MEXICAN TELEGRAPH.— C o m p a n y  o r g a n i z e d  in  1 8 7 8  u n d e r  la w s  o f  
N .  Y .  S t a t e .  O w n s  t h r e o  c a b l e s  in  t h o  G u l f  o f  M e x i c o ,  f r o m  G a l v e s t o n ,  
T e x a s ,  t o  V e r a  C r u z ,  M e x i c o ,  c o m p r i s i n g  a b o u t  2 , 1 0 0  m i l e s  o f  l i n e s .  I t  a l s o  
o w n s  a  o n e 't h i r d  i n t e r e s t  in  t w o  c a b l e s  f r o m  N e w  Y o r k  t o  C o l o n ,  I s t h m u s  o f  
P a n a m a ,  1 ,4 7 6  m i l e s ,  a n d  a  l a n d  l i n e  f r o m  V e r a  C r u z  t o  t h e  C i t y  o f  M e x 
i c o ,  2 6 7  m i l e s .  O w n s  9 ,5 3 1  s h a r e s  o f  C e n t .  &  S o .  A m e r .  T e l e g r a p h  C o . ,  
w h i c h  s e e .

O n  N o v .  2  1 9 1 8  t h e  U .  S .  G o v t ,  a s  a  w a r  m e a s u r e  t o o k  c h a r g o  o f  t h e  
m a r i n e  c a b l e s .  V .  1 0 7 ,  p .  2 0 i 3 .

D I V I D E N D S . — I n  1 8 8 2  t o  1 8 8 6 ,  l n c l . ,  8 %  y e a r l y ;  f r o m  1 8 8 7  t o  A p r .  
1 9 1 9 ,  b o t h  l n c l . ,  a t  r a t e  o f  1 0 %  p e r  a n n u m  (2  Q . - J . ) :  a l s o  J u n e  1 1 9 0 6 ,
5 0 % .  a n d  J u n e  1 1 9 0 9 ,  2 5 %  in  s t o c k ;  A p r i l  1 1 9 1 7 ,  3 9 %  in  s t o c k ,  in c r e a s in g  
t h e  o u t s t a n d i n g  s t o c k  t o  $ 4 ,9 9 5 ,2 0 0 .  V .  1 0 6 ,  p .  9 1 .  S e e  f u l l  s t a t e m e n t ,  
V .  1 0 4 ,  p .  5 6 8 ,  1 0 4 9 ;  V .  8 3 ,  p .  1 1 0 4 ,  1 3 8 4 ; V .  8 8 . p .  1 1 3 4 ; V .  1 0 6 ,  p .  2 3 4 0 .

R E P O R T . — F o r  1 9 1 7 ,  V .  1 0 6 ,
G r o s s .  A

1 9 1 8 ,  y e a r ( e s t - )  $ 1 , 5 6 2 , 2 0 0  $ 1 ,1 4 9 ,1 5 5  $ 1 5 7 ,5 0 7  ( 1 0 % ) $ 4 9 9 , 5 2 0  $ 4 9 2 ,1 2 8
1 9 1 7 ,  y e a r ..........  1 ,7 1 2 ,7 2 1  1 ,0 4 4 ,1 8 2  1 7 6 ,6 3 1  ( 1 0 % )  4 6 4 ,3 7 0  4 0 3 ,1 8 1
1 9 1 6 ,  y e a r ..........  1 , 4 1 2 ,8 3 6  9 9 7 ,7 0 0   ( 1 0 % )  3 5 8 ,9 4 0  6 3 8 ,7 6 0
1 9 1 5 ,  y e a r ______ 1 ,1 6 1 ,0 8 1  7 8 9 ,3 5 8   ( 1 0 % )  3 5 8 ,9 4 0  4 3 0 ,4 1 8

T o t a l  s u r p l u s  S e p t .  3 0  1 9 1 8  ( p a r t l y  e s t . ) ,  $ 3 ,7 8 7 ,2 9 9 .  V .  1 0 7 ,  p .  1 2 9 0 .  
C h a i r m a n ,  E .  L .  B a y l i e s ;  P r e s . ,  J o h n  L .  M e r r i l l ;  V . - P r e s .  &  S e c . ,  J .  R .  

B e a r d ,  6 6  B r o a d w a y ,  N .  Y . — ( V .  1 0 7 ,  p .  1 2 9 0 ;  V .  1 0 8 ,  p .  8 4 ,  1 5 1 5 . )

MIAMI C O P P E R  C O — O R G A N I Z ’ N . — I n c o r p .  N o v .  2 9  1 9 0 7  in  D e l a .  
P r o p e r t y  t o t a l s  1 ,2 2 2  a c r e s  n e a r  G l o b e ,  A r i z .  D e c i s i o n ,  V . 1 0 5 ,  p .  1 1 0 9 , 1 2 1 4 .

R E P O R T . — F o r  f i s c a l  y e a r  e n d .  D e c .  3 1  1 9 1 8  ( c o m p a r e  V .  1 0 6 ,  p .  2 5 5 5 ) .
1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

C o p p e r  s o l d  ( l b s . ) ................ 5 4 , 8 4 2 ,3 3 5  4 4 ,2 0 8 ,0 6 1  5 3 , 4 3 3 ,8 6 3  4 1 , 9 0 7 ,7 5 4
T o t a l  s a l e s .................................$ 1 3 ,8 1 5 ,4 8 6  $ 1 0 ,6 7 3 ,4 0 9  $ 1 3 ,0 7 2 ,4 4 0  $ 7 ,2 6 2 ,8 8 4
B a l a n c e  f o r  d i v i d e n d s . .  2 , 9 8 9 ,5 8 2  3 . 2 0 4 ,2 6 1  5 ,8 5 2 ,5 6 0  3 ,4 0 8 ,5 6 1
D i v i d e n d s  ........................... ( 9 0 ) 3 ,3 6 2 ,0 1 3 ( 7 5 ) 2 8 0 1 ,6 7 8 ( 1 1 5 ) 4 2 9 5 ,9 0 6 ( 5 0 ) 1 ,6 8 1 ,0 0 4

3  M o s .  to  M a r .  3 1  ( V .  1 0 8 ,  p .  1 5 1 5 )  1 9 1 9 — 3  M o s . — 1 9 1 8 .  I n c r e a s e
C o p p e r  p r o d u c t i o n  ( l b s . ) __________________ 1 4 ,3 5 8 ,1 1 5  1 4 ,3 5 4 ,0 0 0  4 ,1 1 5

D iv id e n d s —  '1 2 .  '1 3 .  '1 4 .  '1 5 .  T O .  '1 7 .  '1 8 .  1 9 1 9 .
P e r c e n t  ( s e e  V .  1 0 5 ,  p .  2 0 9 9 } . .  3 0  4 0  3 0  4 5  1 1 5  1 7 0  9 0  2 0 , 1 0 , - , -  

A l s o  in  A u g .  1 9 1 7  5 %  o p t i o n a l l y  a p p l i c a b l e  t o  R e d  C r o s s  a n d  A r m y  a n d  
N a v y  b r a n c h  o f  Y .  M .  O .  A .  V .  1 0 8 ,  p .  1 5 1 5 ; V .  1 0 4 ,  p .  2 5 5 7 .

P r e s . ,  A d o l p h  L e w i s o h n ,  N .  Y . — ( V .  1 0 8 ,  p .  1 7 5  , 5 8 5  , 9 7 7 ,  1 5 1 5 . )

MICHIGAN STATE TELEPHONE CO.— O R G A N I Z A T I O N . — I n c o r  
p o r a t e d  in  M i c h i g a n  in  1 9 0 4  ( V .  7 5 ,  p .  3 3 .  1 0 3 4 ) .  I n  D e c .  1 9 1 7  A m .  T e l e p  
&  T e l e g .  C o .  o w n e d  $ 1 , 8 2 8 , 4 0 0  p r e f .  a n d  $ 5 , 9 9 4 ,7 0 0  c o m .  s t o c k .  V  9 1  
p .  2 1 8 ;  V .  9 5 .  p .  4 8 4 ,  6 2 2 ;  V .  9 6 ,  p .  9 4 9 ;  V .  9 7 ,  p .  1 7 9 ,  3 6 9 .  N o  d i v i d e n d  
o n  c o m m o n  s t o c k  s l n c o  1 9 1 4 .  R a t e s  in  1 9 1 8 ,  V .  1 0 7 ,  p .  5 0 6 ,  2 1 9 3 ,  2 2 9 3

B O N D S . — S e e  V .  8 6 . p .  9 2 1 .  1 1 0 3 ;  V .  8 8 , p .  3 8 0 ,  1 0 0 5 ;  V .  9 2 ,  p .  6 0 0 .

R E P O R T . — R e p o r t  f o r  1 9 1 7  in  V .  1 0 7 ,  p .  1 7 6 ,  s h o w i n g :  G r o s s  e a r n 
i n g s ,  $ 7 ,9 9 1 ,3 4 3 ;  n e t ,  $ 6 4 3 ,7 0 2 ;  o t h e r  i n c o m e ,  $ 1 8 2 ,4 1 8 ;  i n t . ,  r e n t s ,  & c . ,  
$ 9 5 9 ,6 6 2 ;  b a l . ,  d e f . ,  $ 1 3 3 ,5 4 2 ;  p r e f .  d i v s .  (6 % ) ,  $ 2 4 0 , 0 0 0 .  p a i d  o u t  o f  s u r p  

O F F I C E R S . — P r e s . ,  B .  E .  S u n n y ;  V . - P ’ s . ,  D u d l e y  E .  W a t e r s .  A l o n z o  
B u r t  ( a l s o  T r e a s . )  a n d  H o r a c e  F .  H i l l ;  S e c . ,  W .  I .  M i z n e r ;  G e n .  A u d . ,  B .  S .  
G a r v e y .  O f f i c e ,  D e t r o i t . — ( V .  1 0 7 ,  p .  1 7 9 ,  5 0 6 ,  2 1 9 3 ,  2 2 9 3 ) .

MIDDLE WEST UTILITIES C O . — A  h o l d i n g  c o m p a n y  I n c o r p o r a t e d  
b y  t h e  I n s u l l  I n t e r e s t s  o f  C h i c a g o  In D e l a w a r e  M a y  1 9 1 2 .

P r i n c i p a l  O p e r a t in g  S u b s i d i a r i e s  ( V .  1 0 6 , p .  2 6 4 6 ) . — C e n t r a l  111. P u b l i c  
S e r v i c e  C o . ;  U n i t e d  G a s  &  E l .  C o .  o r  N e w  A l b a n y ,  I n d . ;  L o u i s v i l l e  &  N o r t h 
e r n  R y .  &  L t g .  C o . ;  L o u i s v i l l e  &  S o u .  I n d .  T r a c t i o n  C o . ;  T w i n  S t a t e  G a s  &  
E L  C o .  o f  N .  H .  a n d  V t . ;  I l l i n o i s  N o r t h e r n  U t i l i t i e s  C o . ,  V .  1 0 3 ,  p .  4 9 0  
( s e e  t h e s e  c o s .  In  “ E l e c .  R y .  S e c . ” ) ;  I n t e r - S t a t e  P u b l i c  S e r v i c e  C o . ,  V .  9 4 ,  
p .  1 1 6 7 ,  1 7 0 1 ;  K e n t u c k y  U t i l i t i e s  C o . ,  V .  9 9 ,  p .  1 5 3 2 ;  C e n t r a l  111. U t i l i t i e s  
C o . ,  V .  9 6 .  p -  1 7 4 8 ;  V .  1 0 0 ,  p .  1 5 9 5 ;  M o .  G a s  &  E l .  S e r v i c e  C o . ;  P u b l i c  
8 e r v l c e  C o .  o f  O k l a . ,  V .  1 0 1 ,  p .  9 2 3 ;  N e b r a s k a  C i t y  U t i l i t i e s  C o . ;  S o u t h e r n  
I n d i a n a  P o w e r  C o . .  V .  1 0 0 ,  p .  2 0 0 6 ;  V .  9 3 .  p .  1 6 8 ;  C h i c k a s h a  ( O k l a . )  G a s  
&  E l e c .  C o . ,  V .  1 0 1 ,  p .  5 3 2 ;  E l e c t r i c  T r a n s m i s s i o n  C o .  o f  V a . ,  V .  1 0 2 ,  p .  
2 6 4 ,  4 4 0 ;  T e n n e s s e o  P u b l i c  S e r v i c e  C o . ;  S o u t h e r n  W i s c o n s i n  E l e c t r i c  C o . .  
V .  1 0 4 ,  p .  1 0 5 0 ;  K e n t u c k y  L t .  &  P o w e r  C o . ;  S t e r l i n g  D i x o n  &  E a s t e r n  E i c c .  
R y . ;  M c H e n r y  C o u n t y  L t .  &  P o w .  C o . ;  C e n t r a l  I n d .  L t g .  C o . ;  F r a n k l in  
W a t e r .  L t .  &  P o w .  C o . ;  N e w  A l b a n y  W a t e r  W o r k s ;  C i t i z e n s ’ G a s  L t .  C o .  
a n d  M i c h i g a n  G a s  &  E l e c .  C o . ,  V .  1 0 4 ,  p .  1 9 5 6 .  N o r t h w e s t  U t i l i t i e s  V .  
1 0 8 ,  p .  3 8 5 .  A c t s  a s  o p e r a t o r  f o r  G r e a t  L a k e s  P o w e r  C o .  a n d  I n t e r n a t i o n a l  
T r a n s i t  C o . ,  S a u l t  S t o  M a r i o .  I n  1 9 1 7  a c q u i r e d  A m e r .  P u b l i c  S e r v i c e  C o .  
& c  S e e  V .  1 0 6 ,  p .  2 6 4 6 .

S T O C K . — D i v i d e n d s  o n  p r e f . ,  S e p t .  1 9 1 2  t o  J u n o  1 9 1 8 ,  1 lA% Q . - M .  
T h e  J u n o  1 1 9 1 8  p r e f .  d i v i d e n d  w a s  p a i d  in  1 0 - y r .  6 %  d i v .  c e r t s ,  s u b j e c t  
t o  c a l l  b y  t h o  c o m p a n y  a n d  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r s  i n t o  s t o c k  o f  
e i t h e r  c l a s s ;  t h o  S e p t ,  d i v i d e n d  w a s  d e f e r r e d  a n d  n o t  p a i d  t i l l  A p r i l  l 9 1 9  
V .  1 0 7 ,  p .  9 0 9 .  S e e  V .  1 0 6 ,  p .  2 1 2 3 .  I n  J a n .  1 9 1 7  d e c l a r e d  a n  in i t ia l  
c a s h  d i v i d e n d  o f  2 %  o n  c o m m o n  s t o c k ,  p a y a b l e  in  q u a r t e r l y  in s t a l l m e n t s  o f  
H  o f  1 % ,  b e g i n n i n g  A p r i l  2 ,  a n d  a  s t o c k  d i v .  o f  2 % ,  p a y a b l o  1 %  s e m i -  
a n n .  in  A p r i l  a n d  O c t .  1 9 1 7 ;  A p r i l  1 9 1 8 ,  H  o f  1 % , c a s h ,  a n d  1 %  s t o c k  d i v . 
I n  J u l y  1 9 1 8  n o n e  o n  t h e  c o m m o n  s t o c k .  V .  1 0 0 ,  p .  2 6 4 6 .

B O N D S . — T h e  1 0 - y r .  6 %  c o l l a t .  b o n d s  o f  1 9 1 5  h a v e  ( a )  t h e i r  is s u e  l i m i t e d  
t o  7 6 %  o f  t h o  c o m p a n y 's  c a p i t a l  s t o c k  a t  a n y  t i m e  o u t s t a n d i n g ;  ( b )  a r e  s e 
c u r e d  b y  b o n d s  w h i c h  a r e  a  m o r t g a g e  o n  t h e  p r o p e r t y  o f  s u b s i d i a r y  c o m p a 
n ie s ,  t h e  e a r n in g s  o f  e a c h  o f  w h ic h  a t  t i m e  o f  p l e d g o  a r o  r e q u ir e d ^ t o  b e  a t  
l e a s t  1 H  t i m e s  f  
a r e  r e d e e m a b l e  i . .

T h o  s u b s i d i a r y  c o m p a n i e s

N O T E S . — T h o  c o l l a t e r a l  n o t e s  a r e  r e s t r i c t e d  t o  4 0 %  o f  t h o  a m o u n t  o f  
p r o f ,  s t o c k  a t  a n y  t i m e  o u t s t a n d i n g  a n d  a r e  t o  b o  s e c u r e d  b y  p l e d g e  o f  m t g e .  
b o n d s ,  c o l l a t e r a l  t r u s t  n o t e s  a n d  d e b e n t u r e s  o f  p u b l i c  s e r v i c e  c o r p o r a t i o n s  
t o  a n  a m o u n t  e q u a l  t o  1 2 0 %  o f  a l l  t h o  n o t e s  o u t s t a n d i n g ,  t h o  m t g o .  b o n d s  
s o  p l e d g e d  t o  e q u a l  a t  l e a s t  t h e  a m o u n t  o f  t h o  n o t e s  a n d  f u r t h e r  s e c u r e d  b y  
a  s e c o n d  H on  o n  a l l  c o l l a t e r a l  c o v e r e d  b y  t h o  b o n d s  o f  1 9 1 5 . A l l  s e r ie s  a r e  
e q u a l l y  s e c u r e d ,  b u t  e a c h  w i l l  m a t u r e  t h r e o  y e a r s  a f t e r  t h e  d a t e  t h e r e o f .  
S e r ie s  A ,  B  a n d  O  a r e  f o r  $ 1 , 0 0 0 ,0 0 0  e a c h .  I n  1 9 1 8  S e r ie s  D  a n d  E  w e r e  
c r e a t e d ,  t h e  a u t h .  a m o u n t  o f  t h o  f o r m e r  b e i n g  $ 1 ,0 0 0 ,0 0 0  a n d  o f  t h e  
l a t t e r  $ 8 0 0 ,0 0 0 .  V .  1 0 5 ,  p .  4 9 9 ,  1 3 1 3 ;  V .  1 0 6 ,  p .  2 6 4 6 .  C o n v .  n o t e s  o f  1 9 1 9  
s e c u r e d  b y  p l e d g o  o f  $ 1 5 0 ,0 0 0  o f  t h o  c o ’s  c o m m o n  s t o c k  a n d  $ 6 0 0 ,0 0 0  p r e f .  
s t o c k  o f  v a r i o u s  s u b s i d i a r i e s .  V .  1 0 8 ,  p .  1 6 1 3 .  . .  , ,

O n  D e c .  3 1  1 9 1 7  t h e r o  w o r e  o u t s t a n d i n g  $ 1 , 8 7 1 ,7 5 0  c o l l a t e r a l  l o a n s  
a n d  $ 1 , 2 0 7 ,6 2 5  d e f e r r e d  p a y m e n t s  o n  p u r c h a s o  c o n t r a c t s .  V .  1 0 6 ,  p .  2 6 4 6 .

R E P O R T . — F o r  y e a r  e n d i n g  A p r i l  3 0  1 9 1 8 ,  in  V .  1 0 6 ,  p .  2 6 4 6 .
( S h o w i n g  s u b .  c o .  c h g e s . ,  & c . -------S u b .  C o m p a n ie s -----------------M i d d l e  w e s t  C o .——

p a i d  o u t s i d e  h o l d e r s ) -  1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .  1 9 1 7 - 1 8 .  ~ \ 9 1 6 -1 7 -
G r o s s  e a r n in g s ......................$ 1 2 ,1 5 7 ,1 2 2  $ 9 ,6 2 0 ,2 1 0  $ 1 ,9 5 5 ,2 1 1  $ 1 , 8 2 4 ,0 6 9
N o t ,  a f t e r  e x p . ,  & c _____  3 ,4 4 8 .0 9 8  3 , 2 9 6 , 8 1 6  1 .7 1 6 ,9 7 5  1 ,5 6 6 ,8 1 2
I n t . o n  c o l l . n o t e s , b d s . , & c .  1 ,7 1 5 ,1 9 0  1 ,4 8 5 ,7 5 6  0 7 0 ,3 7 3  5 4 0 ,2 2 7
D i s c o u n t  o n  s e c u r i t i e s . -  7 7 ,1 6 7  3 6 ,0 5 7  9 5 ,0 0 0  9 0 ,0 0 0
P r e f e r r e d  d i v i d e n d s . - - !  3 8 9 ,9 7 1  2 9 4 ,8 2 9  { 7 2 0 ,0 0 0  9 4 5 ,8 6 2
C o m m o n  d i v s .  ( c a s h ) . ,  j 1 1 9 2 ,9 7 7  1 4 2 ,1 3 0

d o  In  s t o c k  &  s c r i p .  _________ _________ 1 9 3 ,0 0 9  --------------

B a l . ,  s u r .  o r  d e f . . s u r . $ 1 . 2 6 5 , 7 7 0 s u r $ 1 4 7 9 , 6 7 4  d o f $ 1 5 9 ,3 8 4  s u r $ 1 4 8 .5 9 3  
I n c r e a s e d  r a t e s  in  1 9 1 8  p r o m i s e  i m p r o v e d  r e s u l t s .  Y .  1 0 6 ,  p .  2 6 4 6 .  
L a te s t  E a r n i n g s .— O f  s u b .  c o s .  f o r  c a l .  y e a r  1 9 1 8  ( p a r t l y  e s t . ) ,  g r o s s ,  

$ 1 3 ,4 0 3 ,4 4 6 ;  n e t .  $ 3 , 8 3 8 , 0 6 4 .  G r o s s  e a r n in g s  f o r  t h o  c a l .  y e a r  1 9 1 9  a r e  
e s t i m a t e d  a t  $ 1 4 , 9 0 9 . 6 6 4 , , a n d  n e t ,  $ 4 ,8 9 5 ,0 0 6 .

D I R E C T O R S . — S a m u o l  I n s u l l  ( P r e s . ) ,  M a r t i n  J .  I n s u l l  a n d  J o h n  F .  
G i l c h r i s t  ( V I c e - P r c s t s . ) ,  F r a n k  J .  B a k e r ,  E d w a r d  J .  D o y l e  ( S e c . ) ,  L o u i s  A .  
F o r g u s o n ,  W m .  A .  F o x ,  J o h n  H .  G u l i c k ,  F .  S a r g e n t ,  L .  E .  M y e r s ,  O .  A .  
M u n r o e .  F .  S .  P e a b o d y ,  E d w a r d  P .  R u s s e l l ,  M a r s h a l l  E .  S a m p s e l l  a n d  
I I .  L .  S t u a r t .  O l i v e r  E .  M c C o r m i c k  is  T r e a s . — ( V .  1 0 7 ,  p .  9 0 9 ;  V .  1 0 8 ,  
p .  1 6 1 3 .)

M I D V A L E  S T E E L  &  O R D N A N C E  C O . — I n c o r p o r a t e d  In  D e l a w a r o  
o n  O c t .  5  1 9 1 5  ( V .  1 0 1 ,  p .  1 1 9 2 ,  1 2 7 6 )  w i t h  $ 1 0 0 ,0 0 0 ,0 0 0  o r  a u t h .  c a p i t a l ,  
a l l  o f  o n e  c la s s  ( p a r  $ 5 0 ) ,  a n d  t o o k  o v e r  9 9 %  o f  t h e  $ 9 ,7 5 0 ,0 0 0  c a p i t a l  
s t o c k  o f  t h e  M i d v a l e  S t e e l  C o .  ( V .  1 0 1 ,  p .  1 0 9 5 ) .  t h e  e n t i r e  s h a r e  c a p i t a l  
o f  R e m i n g t o n  A r m s  C o .  (a  n e w  c o n c e r n  l e a s i n g  B a l d w i n  p l a n t  a t  E d d y s t o n e ,  
P a . ) ,  w h i c h  s e e  b e l o w ,  a n d  W o r t h  B r o s .  C o . ,  a ll  o f  t h o  p r o p e r t i e s  o f  C o a t o s -  
v i l l e  R o l l i n g  M i l l s  ( o p e r a t e d  b y  t h e  W o r t h  B r o s .  C o . ) ,  a n d  a ll  o f  t h o  c a p i t a l  
s t o c k  o f  t h o  B u e n a  V is t a  I r o n  C o . ,  o w n i n g  e x t e n s i v e  i r o n  o r e  p r o p e r t i e s  in  
C u b a .  I n  F e b .  1 9 1 6  h a d  s t o o l  c a p a c i t y  o f  2 , 8 4 0 , 0 0 0  g r o s s  t o n s  p e r  a n n .  S e e  
V .  1 0 5 ,  p .  6 0 4 .  R i f l e  c o n t r a c t s ,  V .  1 0 3 , p .  2 0 8 2 .  S e e  V .  1 0 2 ,  p .  2 5 6 ,  7 1 5 ;  
V .  1 0 4 ,  p .  1 1 4 2 ; V .  1 0 5 ,  p .  1 1 0 9 ,  1 2 1 4 ;  V . 1 0 6 ,  p .  1 4 7 8 .  P l a n t s ,  s e e  V .  1 0 4  
p .  1 1 4 2 ;  V .  1 0 5 , p .  6 0 4 .  I n  N o v .  1 9 1 7  t i t l e  w a s  t a k e n  t o  t h o  p r o p e r t i e s  o f  
t h e  M i d v a l e  S t e e l  C o . ,  W o r t h  B r o s .  C o .  a n d  t h e  W i l m i n g t o n  S t o o l  C o .  
O n  D e c .  3 1  1 9 1 8  o w n e d  a n d  c o n t r o l l e d  6 9  o p e n - h e a r t h  f u r n a c e s ,  2  c r u c i b l e  
f u r n a c e s ,  1 4  b l a s t  f u r n a c e s ,  & c .  M u n i t i o n s  in  1 9 1 7 ,  V .  1 0 5 ,  p .  9 1 4 ;  V .  1 0 6 ,  
p .  2 4 5 5 ;  V .  1 0 7 , p .  1 0 0 7 .  W a g e s ,  1 9 1 8 ,  V .  1 0 7 ,  p .  1 2 9 0 .  „  , „

O n  N o v .  1 8  1 9 1 0  a c q u i r e d  a l l  o f  t h e  s t o c k  o f  t h e  U n i o n  C o a l  &  C o k o  C o . ,  
w i t h  m in e s  a t  M a r i a n n a ,  P a . ,  c o v e r i n g  a b o u t  5 ,2 0 0  a c r e s  o f  c o k i n g  c o a l  
a n d  in  J a n .  1 9 1 7 ,  t h o  a d j o i n i n g  1 5 ,0 0 0  a c r e s  o w n e d  b y  t h o  P i t t s . - W o s t m o r e .  
C o a l  C o .  V .  1 0 4 , p .  7 6 ,  1 1 4 2 ; V .  1 0 5 ,  p .  6 0 4 .  B u o n a  V i s t a  I r o n  C o . ,  
C u b a ,  V .  1 0 5 .  p .  6 0 4 .  C o n s o l i d a t e d  S t e e l  C o r ] ) .  V .  1 0 7 ,  p .  2 4 8 0 .

I n  F e b .  1 9 1 6  t h o  c o m p a n y  a c q u i r e d  ( s e o  V .  1 0 2 ,  p .  6 1 3 )  a t  $ 8 1  a  s h a r e  
( p a r  $ 5 0 )  9 7 %  o f  t h e  $ 4 5 ,0 0 0 ,0 0 0  s t o c k  o f  C a m b r i a  S t e o l  C o .  ( w h i c h  s e e ) .

T h e  m a n u f a c t u r i n g  o f  m o d i f i e d  E n f i e l d  r i f l e s  f o r  U .  S .  G o v t ,  w a s  t o  s t o p  
J a n .  1 1 ,  1 9 1 9 .— V .  1 0 7 , p .  2 0 1 3 ,  2 2 9 3 , 2 3 8 0 ;  V .  1 0 6  p .  1 4 7 8 .

S T O C K . — T o t a l  a u t h o r i z e d , $ 1 5 0 .0 0 0 ,0 0 0 :  l i s t e d  o n  N .  Y .  S t o c k  E x c h . ,  
$ 1 0 0 ,0 0 0 ,0 0 0  ( V .  1 0 4 ,  p .  1 2 6 8 ) ;  u n is s u e d ,  $ 5 0 ,0 0 0 ,0 0 0 ,  o f  w h i c h  $ 2 4 ,4 4 0 ,0 0 0  
o n  D e c .  3 1  1 9 1 8  w a s  r e s e r v e d  f o r  b o n d  c o n v e r s i o n  p r i v i l e g e .  V .  1 0 2 ,  p .  7 1 5 .  
C a p i t a l  s t o c k  o f  s u b .  c o s .  n o t  o w n e d  D e c .  3 1  1 9 1 8 ,  $ 2 , 1 3 3 , 4 5 0 .

D I V I D E N D S . — F e b .  1 ,  1 9 1 7  t o  F e b .  1 ,  1 9 1 9  i n c l . ,  1 2 %  p . a .  ( 3 % Q . - F . )  
I n  M a y  1 9 1 9  p a i d  $ 1  ( 2 % ) ,  V .  1 0 8  p .  1 3 9 3 .

B O N D S . — T h e  b o n d s  o f  1 9 1 6 .  $ 5 0 ,0 0 0 ,0 0 0  a u t h . ,  a r e  c o n v e r t i b l e  a t  
o p t i o n  o f  h o l d e r  i n t o  c a p i t a l  s t o c k  o f  t h o  M i d v a l o  S .  &  O .  C o .  a t  t h e  r a t e  o f  
1 0  s h a r e s  o f  s t o c k  ( p a r  v a l u e  $ 5 0 )  f o r  e a c h  $ 1 ,0 0 0  o f  b o n d s .  I f  c a l l e d  f o r  
r e d e m p t i o n ,  b o n d s  a r e  c o n v e r t i b l e  u n t i l  w i t h i n  3 0  d a y s  o f  r e d e m p t i o n  d a t o .  
A  c u m u l a t i v e  s in k i n g  f u n d  o f  $ 5 0 0 ,0 0 0  p e r  a n n u m  t o  a c q u i r o  b o n d s  a t  n o t  
e x c e e d i n g  1 0 0 %  is  t o  b e g i n  M a y  1 1 9 1 7 .  R e d e e m a b l e  In  p a r t  a t  a n y  t i m e  
a t  1 0 5 %  a n d  i n t .  f o r  t h e  s i n k i n g  f u n d ,  o r  a s  a  w h o l e ,  a f t e r  M a r c h  1 1 9 2 0  o n  
a n y  i n t e r e s t  d a t o .  V .  1 0 2 ,  p .  7 1 5 ,  8 0 4 ,  1 0 6 4 ; V .  1 0 5 . p .  6 0 4 .  T h e s e  
b o n d s  a r e  s e c u r e d  b y  p l e d g o  o f  8 7 0 ,2 9 5  o u t  o f  a  t o t a l  o f  9 0 0 ,0 0 0  s h a r e s  o f  
c a p i t a l  s t o c k  o f  C a m b r i a  S t e o l  C o .  O n  D o c .  3 1  '1 8  $ 1 , 5 6 3 ,0 0 0  o f  t h o  b o n d s  
w e r e  in  t h e  t r e a s u r y ;  $ 3 ,3 8 1 ,0 0 0  w o r e  u n is s u e d ;  $ 1 ,1 2 0 ,0 0 0  h a d  b e e n  r o t i r e d  
b y  s in k i n g  f u n d .  V .  1 0 4 , p .  1 4 0 3 ,  2 0 1 5 ,  2 5 5 7 ;  V .  1 0 0 , p .  1 4 5 5 ,  2 0 6 4 .

M a n u f a c t u r e r s ’ W a t e r  6 o n d s  a r e  r e d .  o n  a n y  i n t .  d a y  a t  1 0 1  a n d  i n t .  o u t  
o f  t h e  s i n k i n g  f u n d  ( $ 1 5 0 ,0 0 0  y e a r l y ,  b e g i n n in g  1 9 1 2 ) ,  a n d  a ls o  a t  1 0 2 H  In  
b l o c k s  o f  $ 5 0 0 ,0 0 0  o r  o v e r .  V .  8 8 , p .  1 3 7 6 ; V .  9 0 ,  p .  7 7 0 ;  V .  9 6 .  p .  1 0 9 0 .  
G u a r a n t y ,  V .  9 0 ,  p .  1 3 6 5 .  B o n d s  s u b .  c o s .  D e c .  1 9 1 8 ,  $ 1 2 , 3 2 8 , 0 0 0 .

O R D E R S . — I n  A p r i l  1 9 1 8  t h e  C a m b r i a  S t e e l  C o .  r e c e i v e d  f r o m  t h e  U .  S .  
R R .  A d m i n i s t r a t i o n  a n  o r d e r  f o r  3 , 0 0 0  s t e e l  u n d o r f r a m e  f r e i g h t  c a r s  t o  
c o s t  a b o u t  $ 8 ,5 0 0 ,0 0 0 .  V .  1 0 6 ,  p .  1 8 6 1 .  C a r  w h o o l  o r d o r ,  V .  1 0 6 ,  p .  2 6 5 4 .

O n  S e p t .  2 1  1 9 1 8  t h e  E d d y s t o n o  p l a n t  h a d  t u r n e d  o u t  1 ,0 0 0 ,0 0 0  r i f l e s  
w i t h i n  a  y e a r ,  b e i n g  t w o  m o n t h s  a h e a d  o f  s c h o d u l o .  V .  1 0 7 ,  p .  1 1 9 6 .
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MISCELLANEOUS COMPANIES [For abbreviations, &c., see notes on first page]
M i l w a u k e e  G a s - L i g h t — F ir s t  m t g e  g  $ 1 0 ,0 0 0 ,0 0 0  r e d  1 1 0 - - C e  
M i n n e a p o l i s  G e n  E l e c — S e e  N o r t h e r n  S t a t e s  P o w e r  C o  
M i s s i s s i p p i  V a l l e y  G a s  &  E l C o — C o l l  t r  b o n d s  r e d  1 0 2  t e x t . . *  
M i t c h e l l  M o t o r s  C o  I n c — S t o c k  1 2 5 ,0 0 0  s h a r e s  n o  p a r  v a l u e
M o l i n e  P l o w  C o — C o m m o n  s t o c k  $ 2 1 ,0 0 0 ,0 0 0  a u t h ____________

1 s t  p r e f  s t o c k  ( a  &  d )  7 %  c u m  $ 7 , 5 0 0 ,0 0 0  r e d  t e x t ____________
2 d  n r e f  s t o c k  6 %  n o n - c u m  $ 1 ,5 0 0 ,0 0 0 -  ............... .................
S e r ia l  g o l d  n o t e s  d u o  $ 1 ,0 0 0 ,0 0 0  y r l y .  c a l l  ( t e x t ) - . C e . x x x x c

M o n t a n a  P o w e r  C o — C o m m o n  s t o c k  $ 7 5 ,0 0 0 ,0 0 0 __________
D o  ( p a r t  o f  $ 7 5 , 0 0 0 ,0 0 0 )  d i v i d e n d s  d e f e r r e d  ( t e x t )  - .
P r e f  ( a  &  d )  s t o c k  7 %  r e d  1 2 0  a f t e r  3  y e a r s  $ 2 5 , 0 0 0 , 0 0 0 -  
B u t t e  E l e c &  P  1 s t  M  g  s  f  d u e  p a r t  y ’ l y  J u n e  1 U s n u r c *  
M o n t a n a  P o w e r  T r a n s m is s i o n  $ 7 5 0  0 0 0  g  g u  c a l l  1 0 5  z
M a d is o n  R iv e r  P o w e r  1 s t  M  $ 5 ,0 0 0 ,0 0 0  g  g u  c a l l  1 0 5 _____ z
G r e a t  F a l l s  P o w  C o  1 s t  M  $ 1 5 ,0 0 0 ,0 0 0  c a l l  1 0 7 U  - B a . x c *  
F ir s t  &  K e f  M  $ 7 6 ,0 0 0 ,0 0 0  g  r e d  1 0 5  b e g  J u l y  ’ 1 8  ■ f . Q . y c * r *  

M o n t g o m e r y  W a r d  &  C o — C o m m o n  s t o c k ,  n o  p a r  v a l u e
P r e r  s t o c k  7 %  c u m  $ 1 0 ,0 0 0 ,0 0 0  r e d  t e x t ________ ___
M  W  W a r e h o u s e  A s s n .  K  O .  p r  s t k  6 %  c u m  ( a & d )  s  f  r e d llO

M o n t r e a l  L i g h t .  H e a t  &  P o w e r — S t o c k  $ 2 2 . 0 0 0 , 0 0 0 ____________
F ir s t  &  c o l l  t r u s t  m t g e  $ 7 ,5 0 0 ,0 0 0  g  r e d  1 0 5  s in c e  1 9 1 2 . . c *  
L a c h l n e  m t g e  $ 4 ,0 0 0 ,0 0 0  g o l d  s  f  r e d  1 0 5  a f t e r  1 0  v e a r s .  _ c *  
P r o v  L .  H  &  P  1 s t  M  g  g u  p  &  i s  f  r e d  1 0 5  ( V .  1 0 5 ,  p .  3 9 4 )  
C e d a r s  R a p  M f g  &  P o w  C o  1 s t  M  $ 1 5 ,0 0 0 ,0 0 0  g  s  f  c a l l — c *

x  E x c l u d i n g  $ 7 1 8 ,0 0 0  u n c a n c e l e d  in  s in k i n g  f u n d  A p r  1 5  1 9  
a l s o  b e  s o  p l e d g e d ,  y  C l o s e d  m o r t g a g e .

DateBonds
1902
1912

1918

1901
1903
1905
1911
1913

1902
1903 
190ft 
1913

19 and

ParValue
$ 1 ,0 0 0

500 &o 
None 

1 0 0  
1 0 0  
1 0 0  

1 ,0 0 0  
1 0 0  
1 0 0  
1 0 0  

1 ,0 0 0  
500 &c 

1 ,0 0 0  
1 ,0 0 0  

100 &c
1 0 0  

1 ,0 0 0  
1 0 0  

1 ,0 0 0  
1 ,0 0 0  
$ & £ 

500 &c
$5,782,

AmountOutstanding
$8,697,000

Rate
%

4 g
5.000. 000 5

125,000 shs
1 0 ,0 0 0 ,0 0 0  __________
7.500.000 7 in 1918
1.500.000 6
6.000. 000 7

40,407,500 5% in ’ 18
9.000. 000 ... ..
9.700.000 7 In 1918

y3,985.000 
y523.000 y2,066,000 

x4,272.000 
22,328,700 300.000 shs.

5 e5 ft 5 g 
5 g  
5 g 

$5 In T8
8,000,000 7 in 1918 

525,000 6
18,778,266 8 in 1918
7.013.000
3.080.000
1.358.000 

11.498,000
000 pledge

4H g 
5  K 5 g 
5  g

d under

W h e nPayable
M & N
M & N 

Q—F
Q— M 
Q—M 

M  &  S  
Q—J
Q — J

J & D 
F & A 
F & A 
M & N 
J  &  J

Q — J  
Q-F 15 

Q — F  
J & J 
A & O 
M & 3
J  &  J

First & R

Last Dividend and Maturity
May 1 1927
May l  1922 
Aug 24 17 $1.50 
Oct 15 '16 2% 
Mar 1 '19 1»A% 
Mar 1 '191 K % 
Sept '19 to 1924

Places Where Interest and Dividends are Payable

Apr 1 ’19 1 >4 % 
To June 1 1951 
Aug 1 1933 
Feb 1 1935 
May 1 1940 
July 1 1943 
Feb 1919 $5 
Apr 1 ’ 19 1M% 
Aug 1 ’ 18 
May 15 T9 2% 
Jan 1 1932 
Apr 1 1933 
Sept 1 1946 
Jan 1 1953
efMtge of 1913,

Checks mailed

Emerson McMlIUn & Oo
Chicago (CC) & N 7 ( Q )  
Checks mailed 
Checks mailed

do do
do do

Nat City Bank. N Y
Apr 1 1919 i )-i Checks mailed

do do
(J S Mtge & Tr Co, N Y  

do do
do do

Bankers Tr Oo. N Y 
Guaranty Trust Co. N Y

Checks mailed 
/Company’s off. Roy.Bkl 
\of Canada or N Y Agcyj 
N Y , Montreal & London 
New York
all further bonds must

R E P O R T . — F o r  c a l .  y e a r  1 9 1 8  in  f u l l ,  V .  1 0 8 p .  1 3 8 3 , 1 4 1 7 .
—  Y e a r s  e n d .  D e c .  3 1 —

1 9 1 8  1 9 1 7  1 9 1 6
T o t a l  n o t  i n c o m e ............. ..................................a $ 5 2 , 0 3 0 ,9 3 9  $ 7 1 ,4 0 5 ,7 7 6  $ 3 7 ,6 0 6 ,0 1 8
D e d u c t — I n t .  p a i d .  & c ................................ .................................. .$ 4 0 7 ,9 4 0  $ 1 8 8 ,9 0 4
P ro v . f o r  d e p r e c . ,  A c _____________________  9 ,9 1 5 ,7 7 7  0 ,8 2 6 ,4 2 1  3 ,5 6 0 .2 7 7
P ro v . fo r  Federal taxes________________  “ a ”
B a l a n c e  a f t e r  t a x e s ___________________________ 4 2 ,1 2 1 ,1 6 2
B o n d  i n t e r e s t - . . ___________  2 ,8 8 0 ,3 4 2
G u a r .  d i v .  C a m .  I .  C o .  s t k ______________  3 3 8 ,7 2 0
S p e c i a l  d e p r e c i a t i o n _______________________  4 ,9 5 0 ,0 0 0
T o  a p p r o p .  s u r p l u s ________________________ _________________
D iv id en ds  p a id ____________________(12) 12,000,000
A m o r t ,  u n d e r  F e d .  l a w ____________________ 5 ,1 9 3 ,5 6 3
I n v e n t ,  d e p r c c _______________________________  4 ,5 0 0 ,0 0 0

25,731,910
38,439,505
2,524,227

38,720
33.856.837
2,086,133

310,493
15,000,000

903,434 
1 2 ,0 0 0 ,0 0 0  ...........................

Balance surplus.......................... ......... $12,258,537 $22,673,124 $16,460,211
Total surplus Dec. 3 1 --...................... $53,720,098 $41,461,561 $18,656,610

(a) After deducting all expenses incident to operations including in 1918, 
those for ordinary repairs and maintenance amounting to $20,600,000, and 
for Federal taxes.

A l l o n ,  C h a i r m a n ,  W .  E .  C o r e y ,  P r e s . ,  A .  C .  D i n k e y ,  V . - P s . ,  A .  A .  C o r e y  
J r . ,  J o h n  O .  N e a l e ,  D .  B r e w e r ,  G e h l y  a n d  W m .  B .  D i c k s o n  ( a n d  T r e a s . )  
S e c . ,  R o b e r t  B r e w s t e r .— ( V .  1 0 7 ,  p .  6 1 0 , 1 0 0 7 , 1 1 9 6 , 1 2 9 0 , 1 8 4 2 , 2 0 1 3 ,  2 2 9 3  
2 3 8 0 ,  2 4 8 0 ;  V .  1 0 8  p .  5 8 5 ,  7 8 8 ,  1 3 9 3 ,  1 5 1 5 .  ’  ’

M I D W E S T  R E F I N I N G  C O . ,  D E N V E R ,  C O L O . — V .  1 0 7 ,  p  2 1 9 3 ;  V .  
1 0 8 ,  P* 9 7 7 ,  1 3 9 3 .

M I L W A U K E E  G A S  L I G H T  C O — S e e  p a g e  2 0 4 .
M I N N E A P O L I S  ( M I N N . )  G A S  L I G H T  C O . — V .  1 0 7 ,  p .  8 6 , 4 0 8 :  V .  1 0 8  

p .  1 7 6 ,  2 7 4 ,  3 8 5 .
M I S S I S S I P P I  R I V E R  P O W E R  C O . — ( V .  1 0 4 ,  p .  1 1 4 9 ;  V .  1 0 6 ,  p .  1 1 3 1 

V .  1 0 8 ,  p .  1 0 6 4 .
M I S S I S S I P P I  V A L L E Y  G A S  &  E L E C T R I C  C O .— O R G A N I Z A T I O N . —  

I n c o r p .  in  M a in e  M a y  2 3  1 9 1 2  t o  a c q u i r e  t h e  s e c u r i t i e s  a n d  a s s i s t  In  t h e  d e 
v e l o p m e n t  o f  e l e c t r i c ,  g a s ,  r a i l w a y  a n d  w a t e r - p o w e r  p r o p e r t i e s .  C o n t r o l s ,  
in  c o n j u n c t i o n  w i t h  S t a n d a r d  G a s  &  E l e c .  C o . ,  t h e  L o u i s v i l l e  G a s  &  E l e c .  
C o .  C o n t r o l l e d  b y  S t a n d a r d  G a s  &  E l e c .  C o . ,  t h r o u g h  s t o c k  o w n e r s h i p ,  
w h i c h  g u a r a n t e e s  p r i n .  &  I n t .  o f  t h e  $ 5 ,0 0 0 ,0 0 0  p r e s e n t  is s u e  o f  10 - y e a r  5 %  
c o l l ,  t r u s t  b o n d s ,  s e c u r e d  b y  P le d g e  o f |$ 4 ,5 0 0 ,0 0 0  p r o L  a n d  $ 2 ,5 0 0 ,0 0 0  c o i n -  
m o n  s t o c k  o f  t h e  L o u i s v i l l e  G a s  &  E l e c .  C o .  V .  9 4 ,  p .  1 2 5 2 ,  1 5 1 0 .

B O N D S . — O f  t h e  1 0 - y e a r  5 %  c o l l ,  t r u s t  b o n d s  ( $ 1 0 ,0 0 0 ,0 0 0  a u t h .  I s s u e ) . 
t h e  r e m a in i n g  $ 5 ,0 0 0 ,0 0 0  c a n  o n l y  b e  is s u e d  f o r  8 0 %  o f  t h e  c o s t  o f  a d d i t i o n a l  
c o l l a t e r a l . — ( V .  9 4 .  p .  1 6 3 0 ; V .  9 5 .  p .  3 0 0 . )
,  M I T C H E L L  M O T O R  S C O  I N C . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  
In  N .  Y .  J u l y  1 5  1 9 1 6 .  O u t p u t  o if  M i t c h e l l  c a r s :  8 2  in  1 9 0 4 ,  6 ,1 8 6  i n  1 9 1 5 ;  
y e a r  e n d i n g  O c t .  3 1  1 9 1 7 ,  a b o u t  1 2 ,0 0 0  c a r s .  V .  1 0 3 ,  p .  2 4 3 .

D i v i d e n d  N o .  1 q u a r t e r l y  $ 1  5 0  w a s  d o c la r e d  O c t .  2 0 ,  p a y .  N o v .  2 4  1 9 1 6 .  
1 9 1 7 ,  F e b . ,  M a y  a n d  A u g .  2 4 ,  $ 1  5 0 .  I n  N o v .  1 9 1 7  t h e  d i v i d e n d  w a s  d e 
f e r r e d  o w i n g  t o  a  la r g o  o r a e r  i r o m  t h e  G o v e r n m e n t  f o r  m o t o r  t r u c k s , ”  
a  n o w  l i n o .  V .  1 0 5 , P .  2 1 8 8 ,  2 4 6 0 .  P r e s .  D .  O .  D u r l a n d . — ( V .  1 0 5 ,  p .  
1 0 0 2 ,  2 0 9 9 ,  2 1 8 8 .  2 4 6 0 . )  v *
. MOLjIN E  P L O W  ? ,^ C I J ? S ® 1' hoL ^ iA T I O N .— I n c o r p o r a t e d  in  I l l i n o i s  
In  1 8 7 0 ;  b u s in e s s  e s t a b l i s h e d  in  1 8 6 5 , L arge m a n u f a c t u r e r s  o f  a g r i c u l t u r a l  
I m p l e m e n t s .  See p la n t s  In  V .  9 6 ,  p .  2 9 0 :  V .  9 8 .  o .  6 9 ;  V .  1 0 7 ,  p .  8 0 6 .
N o  b o n d e d  d o b t .  B i l l s  J u l y  3 0  1 9 1 8 ,  $ 1 0 ,7 3 4 ,5 0 0 .

I n  S e p t .  1 9 1 8  u  m a j o r i t y  o f  t h e  $ 9  9 9 6 ,0 0 0  c o m m o n  s t o c k  w a s  s o l d  t o  
J o h n  N .  W i l l y s ,  P r e s id e n t  o f  t h e  W i l l y s  O v e r l a n d  C o .  a n d  t h e  m i n o r i t y  
i n t e r e s t s  w e r o  o f f e r e d  t h o  ' t e r m s ,  n a m e l y ,  $ 1 5 0  p e r  s h a r e  p a y a b l e  in  
s t o c k s  p a y i n g  7 %  d i v i d e n d s  q u a r t e r l y ,  i n  f o l l o w i n g
p r o p o r t i o n s  o f  t h e  f o l l o w i n g  c o m p a n i e s :  W i l l y s - O v e r l a n d ,  5 5 % ;  E l e c t r i c  
A u t o - L i t e ,  3 0 % ;  C u r t i s s  A e r o p l a n e  &  M o t o r  C o r p . ,  1 5 % .  V .  1 0 7 ,  p .  
1 3 8 9 ,  1 2 9 0 ;  V .  1 0 8 ,  p .  4 7 4 .  '
_  S T O C K . — C o m m o n  s t o c k  a u t h . . $ 2 1 .0 0 0 .0 0 0 ;  o u t s t a n d i n g .  $ 1 0 ,0 0 0 ,0 0 0 .  
T h e  f i r s t  p r e f .  s t o c k  ( is s u e d  in  J a n .  1 9 1 3 )  is  s u b j e c t  t o  c a l l  a s  a  w h o l e  o n  6 0  
d a y s  'n o t i c e  a t  115  ( o n  d i s s o l u t i o n  a t  1 1 0 )  a n d  a c c u m u l a t e d  d i v s .  F i r s t  
p r e f .  s t o c k  is  e n t i t l e d  t o  a  m a j o r i t y  o f  b o a r d  in  c a s e  o f  6  m o s . ’  d e f a u l t  o n  
a n y  q u a r .  d i v .  t h e r e o n ,  o r  o r  j a i l u r e  f o r  o n e  y e a r  t o  h a v e  n e t  q u i c k  a s s e t s
1 .4  t im e s  t h e  a m o u n t  o r  i s t  p r e r .  N o  m o r t g a g e  t h e r e a f t e r  w i t h o u t  c o n s e n t  
o f  7 6 %  o f  t h e  f i r s t  p r e f . ,  a n d  n o  f i r s t  p r e f .  b e y o n d  $ 7 ,5 0 0 ,0 0 0  w i t h o u t  
c o n s e n t  o f  5 0 %  o f  f lr a *  O t h e r w is e  t h e  r ir s t  p r e f .  s t o c k  h a s  n o  v o t i n g
P o w e r .  V .  0 6 ,  p . 2 9 0 .  ^ ‘ p r e f . ,  1 \ i %  q u a r . .  J u n o  1 9 1 3  t o  M a r . 1 9 1 9
f u e l .  O n  2 d  p r e f . .  l H % U U a r .  J u n e  1 9 1 3  t o  S e p t ,  1 9 1 4 .  t h o n  n o n e  t i l l  
S e p t .  1 9 1 6 .  w h e n  6 %  ' ^ d e c l a r e d ;  D e c .  1 9 1 6  t o  M a r .  1 9 1 9 .  l H % q u a r .  
( 6 %  p .  a . ) .  T h e  c o m .  s t o c k  d i v s . ,  a l s o  s u s p e n d e d  in  1 9 1 4 .  w o r e  r e s u m e d  
O c t .  1 5  1 9 1 6 .  w h e n  2 %  w a s  p a i d .  O c t .  1 9 1 7  t o  A p r .  1 9 1 9 ,  n o n e  o n  c o m .
Y .  1 0 5 ,  p .  2 0 0 3 .

N O T E S . . — T h e  $ 6 ,0 0 0 ,0 0 0  7 %  G o l d  n o t e s  s o l d  in  A u g .  1 9 1 8  o n  a c c o u n t  
o f  e x p a n d i n g  b u s in e s s  a n d  g r e a t l y  e n la r g e d  i n v e n t o r y  c o n s is t s  o f  s i x  s e r ie s ,  
A  t o  F .  o f  $ 1 ,0 0 0 ,0 0 0  e a c h  d u o  o n e  s e r ie s  e a c h  y e a r  o n  S e p t .  1 1 9 1 9  t o  1924|  
b u t  c a l l a b l e  t h e  l a s t  m a t u r i t i e s  f i r s t  a t  1 0 3  f o r  n o t e s  w i t h  5  y e a r s  o r  m o r e  
t o  r u n ;  1 0 2 H  f o r  4  t o  5  y e a r  m a t u r i t i e s ;  1 0 2 ,  3  t o  4  y e a r s ;  1 0 1 H .  2  t o  3  
y e a r s ;  1 0 1 , 1 t o  2  y e a r s ,  a n d ,  1 0 0 )-$ f o r  n o t o s  w i t h  le s s  t h a n  1 y e a r  t o  r u n .  
N o  m o r t g a g o  c a n  b o  c r e a t e d  w h i l o  t h o s e  n o t e s  a r e  o u t s t a n d i n g  w i t h o u t  
p r o v i d i n g  f o r  t h e i r  p r i o r  p a y m e n t .  S e e  f u r t h e r  r e s t r i c t i o n s ,  & c . ,  V .  1 0 7 ,
P. 8 0 6 .  B i l l s  p a y a b l e  o u t s t a n d i n g  a s  o f  O c t .  31> 1918( $ 4 ,5 7 4 ,0 0 0 . 

R E P O R T . — F o r  1 5  m o n t h s  e n d i n g  O c t .  3 1 ,  1 9 1 8  in  V .  1 0 8 ,  p .  4 7 4 .
N e t  1 s t P r e f .  2 d  P r e f .  C o m m o n  B a la n c e ,

„  I n c o m e .  d i v . D i v i d e n d .  D i v i d e n d .  Surplus.
1 9 1 8 - 1 5 m  $ 2 ,0 3 8 ,7 7 9  8 6 5 6 ,2 5 0  $ 1 1 2 ,5 0 0     $ 1 ,2 7 0 ,0 3 0
1 9 1 7 - Y r . .  $ 1 ,5 6 6 ,8 4 2  5 2 5 ,0 0 0  ( 6 % ) $ 9 0 , 0 0 0  ( 2 % ) $ 2 0 0 , 0 0 0  7 5 1 .8 4 2
1 9 1 6 - Y r . -  1 ,0 3 4 ,5 5 2  5 2 5 ,0 0 0      6 0 9 ,5 5 2
V o l u m e  o f  B u s in e s s  a n d  th e  I n c o m e  A v a i l a b l e  f o r  I n t e r e s t  a n d  F e d e r a l  T a x e s .

Y e a r s  e n d e d  J u ly  3 1 —  (1 1  M o s . )  1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .  1 9 1 5 - 1 6 .
N o t  s a l e s - .....................r W F . V ..............$ 1 7 ,3 1 5 ,0 3 0  $ 1 3 ,1 4 0 ,4 5 0  I $ 9 , 7 3 5 ,7 1 0

J crM O y 'V ji^  .^12  1*912 a s * a  c o n s o l l d a t i o n ^ p e r ^ a n ^ ’. 9 5 ° p0.r ? 3 3 4 ! e<1 S u p p l i e s  
t o  la r g e  m i n e s ,  v a r i o u s  c i t i e s ,  & c . ,  a n d  h a s  c o n t r a c t s  t o  f u r n is h  e l e c t r i c  p o w e r  
f o r  o p e r a t i o n  o f  4 3 8  m ile s  o f  m a in  l i n e  o f  O h l c ,  M i l .  &  a t .  P a u l  R y .  b e t w e e n  
H a r l o w t o n ,  M o n t . ,  a n d  A v e r y ,  I d a . ,  n o w  In  o p e r a t i o n .  V .  1 0 4 ,  p .  1 0 4 0

T o t a l  c o m p l e t e d  c a p a c i t y  o f  p l a n t s  M a r c h  1 9 1 9  w a s  2 1 2 .3 4 0  k .  w . .  v i z . :  
H y d r o - e l e c t r i c .  M o n t a n a .  G r t .  F a l l s .  T h o m p s o n .  S te a m . T o ta l

C o m p l e t e d . ............. 8 3 ,5 3 0  9 8 ,0 0 0  3 0 ,0 0 0  8 1 0  2 1 2 ,3 4 0
U n d e v e l o p e d ----------- -----------  1 2 1 ,5 0 0  _______  _______  1 2 1 5 0 0

S e e  o f f i c i a l  s t a t e m e n t ,  V .  9 6 ,  p .  1 0 1 7 ;  V .  9 8 ,  p .  4 5 5 ,  1 5 9 :  V .  1 0 0 ,  p .  9 7 6 .  
S T O C K . — T h e  $ 9 ,0 0 0 ,0 0 0  o f  c o m m o n  s t o c k ,  o n  w h i c h  d i v s .  a r e  d e f e r r e d  

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

D i v i d e n d s  p a i d  o n  p r e f .  in  f u l l  t o  A p r .  1 9 1 9 .  O n  c o m m o n ,  A p r i l  1 9 1 3  
t o  O c t .  1 9 1 5 .  3 4 %  q u a r . ;  J a n .  a n d  A p r i l  1 9 1 6 ,  H  % ;  J u l y  d i v .  w a s  I n c r e a s e d  
t o  1 % ;  O c t .  1 9 1 6 . 1 % ;  1 9 1 7 .  J a n .  a n d  A p r i l  1 % ;  J u l y ,  1 H % .  a n d  2 5  c e n t s  
e x t r a  t o  a id  R e d  C r o s s  c o n t r i b u t i o n s .  O c t .  1 9 1 7  t o  A p r .  1 9 1 9 ,  l > i  %  q u a r .

B O N D S . — T h e  F ir s t  a n d  R e f .  5 s  ( $ 7 5 ,0 0 0 ,0 0 0  a u t h .  is s u e )  a r e  n o w  
a  f i r s t  l i e n  o n  a b o u t  7 1 %  in  c a p a c i t y  o f  t h e  p r e s e n t  d e v e l o p e d  p o w e r  
p l a n t s ,  5 6 %  o f  t h e  p r e s e n t  t r a n s m is s i o n  l i n o s  a n d  8 4 %  o f  t h e  u n d e v e l o p e d  
w a t e r  p o w e r s ,  a n d  u p o n  c o m p l e t i o n  o f  t h e  n e w  p o w e r  p l a n t s  n o w  u n d e r  
c o n s t r u c t i o n  w i l l  b e  a  f i r s t  l i e n  o n  a  m u c h  la r g e r  p e r c e n t a g e  o f  t o t a l  p o w e r  
p la n t s  a n d  t r a n s m is s i o n  l i n e s .  O f  t h e  a u t h o r i z e d  b o n d s  (a )  5 1 1 .0 3 0 .0 0 0  
r e s e r v e d  t o  r e t i r e ,  p a r  f o r  p a r ,  a l l  o u t s t a n d i n g  u n d e r l y i n g  b o n d s ;  (6 )  r e m a in 
d e r  i s s u a b le  o n l y  w h e n  n e t  e a r n in g s  a r e  1 %  t im e s  t h e  e n t i r e  b o n d  I n t .  c h g e s . ,  
in c l u d i n g  i n t .  o n  t h e  b o n d s  s o u g h t  t o  b e  i s s u e d ,  a n d  t h e n  o n l y  f o r  8 0 %  o f  
t h e  c a s h  c o s t  a n d  f a i r  v a l u e  o f  a d d i t i o n s ,  e x t e n s io n s  o r  i m p t s .  C u m .  s i n k 
i n g  f u n d s  b e g i n  in  1 9 1 8 .  V .  9 8 .  p .  4 5 5 ,  2 4 0 .  1 5 9 : V .  1 0 0 .  p .  6 4 6 ,  8 1 6 .  9 8 4 ,  
1 5 1 4 ;  V .  1 0 3 ,  p .  1 9 8 5 .  I n  1 9 1 8  s o l d  a  f u r t h e r  $ 5 ,3 0 0 ,0 0 0  o f  t h e s e  b o n d s ,  
m a k i n g  $ 2 2 ,3 2 8 ,7 0 0  o f  t h is  is s u e  o u t s t a n d i n g  a n d  l e a v i n g  $ 1 ,6 7 5 ,0 0 0  o f  
s a m e  in  t r e a s u r y  a n d  $ 1 1 ,3 0 0  in  s i n k .  f u n d .  V .  1 0 6 ,  p .  1 0 3 9 ,  1 3 4 2 ,  2 0 1 4 ;  
v .  1 0 7 ,  p .  2 2 9 3 ,  2 3 7 2 .

B u t t e  E l e c .  <fc P o w e r  C o .  1 s t  5 s  m a t u r e  $ 2 5 ,0 0 0  y e a r l y  t o  1 9 3 0 .  I n c l . .  
$ 3 2 0 ,0 0 0  In  1 9 3 1 ,  le s s  b o n d s  a c q u i r e d  in  1 9 1 6  a n d  a f t e r  t h r o u g h  s in k i n g  
f u n d ;  b a l a n c e  in  1 9 5 1 .  V .  8 0 ,  p .  7 1 3 ;  V .  7 3 ,  p .  1 3 9 ;  V .  8 2 ,  p .  1 4 4 1 ;  V .  
8 8 ,  p .  1 6 2 3 .  M a d i s o n  R i v e r  g u a r a n t e e d  b o n d s ,  s e e  V .  8 1 ,  p .  6 1 5 ,  1 0 4 5 :  
V .  8 4 .  p ,  6 1 1 ;  V . 8 7 . p .  1 4 8 2 :  V . 9 0 . p .  1 1 3 .  T r a n s m i s s i o n  5 s .  V .  8 1 .  p .  6 1 5 :  
V .  6 9 ,  P - 1 2 5 1 . O f  t h e  G r e a t  F a l l s  5 s  o f  1 9 1 1 . $ 4 ,2 7 2 ,0 0 0  a r e  In  h a n d s  o f  
p u b l i c ,  $ 7 2 8 ,0 0 0  a l i v e  in  s in k i n g  f u n d  a n d  $ 5 ,7 8 2 ,0 0 0  a r e  p l e d g e d  u n d e r  1 s t  
«  R e f .  M t g e .  o f  M o n t a n a ,  a s  w i l l  b o  a n y  f u r t h e r  i s s u e s  o f  t h e  $ 1 5 ,0 0 0 ,0 0 0  
a u t h o r i z e d .  S e e  V .  1 0 1 ,  p. 1 6 3 1 ; V .  9 4 ,  p .  9 8 5 .  9 1 4

B i l l s  p a y a b l e  D e c .  3 1  1 9 1 8  t o  b a n k s ,  e t c . .  $ 8 1 5 ,0 0 0 ;  o t h e r ,  $ 5 0 ,0 0 0 .

R E P O R T . — F o r  y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  1 2 6 8 ,  1 3 8 6 .
C a l .  G r o s s  N e t ,  a f t e r  I n t e r e s t ,  P r e f . D i v s .  C o m m o n  B a l a n c e .
Y e a r .  E a r n i n g s .  T a x e s .  D e p r . ,  & c .  ( 7 % p . a . )  D i v i d e n d s .  S u r p l u s .

H 8  ( y r . )  7 , 5 5 8 , 7 4 1  5 , 1 3 6 * 0 5  2 ,0 8 6 ,1 1 0  6 7 7 ,0 2 6  ( 5 % ) 1 , 9 1 6 , 2 0 8  4 5 6 ,9 6 1
1 7  ( y r . 1 * 6 ,9 1 2 ,3 6 4  4 ,8 8 9 ,0 3 2  1 ,7 4 5 ,6 0 4  6 7 7 ,0 2 6  ( 5 % ) 1 , 6 5 4 ,9 5 8  8 1 1  4 4 3
1 6  y r . ) . 6 ,2 4 4 .9 0 5  4 .7 5 3  2 8 2  1 ,6 6 9 ,7 3 5  6 7 7 ,0 2 6  ( 3 ^ ) 1 . 0 6 7 , 3 6 4  1 ,3 3 9  1 5 7

’ 1 5  ( y r  ) . 4 .3 5 9 . 4 0 8  3 , 1 6 7 , 5 0 4  1 ,4 8 9 ,1 6 2  6 7 7 ,0 2 6  ( 2 } i )  6 0 4 ,2 8 3  3 9 7 . 0 3 3

D I R E C T O R S . — P r e s . ,  J o h n  D .  R y a n ;  V i c e - P r e s i d e n t s ,  F r a n k  M .  K e r r >  
B u t t o ,  M o n t . ,  F r e d e r i c k  S t r a u s s  a n d  A l f r e d  J a r e t s k i ,  N .  Y . ;  W .  S .  B r a y  t o n .  
M o n t c l a i r ,  N .  J . ;  G e o r g e  F .  C a n f i e l d ,  C h a r le s  M .  C l a r k ,  C .  A .  C o f f i n -  
W i l l i a m  E .  C o r e y ,  M a r c u s  D a l y ,  S .  Z .  M i t c h e l l ,  C h a r l e s  H .  S a b i n ,  A l b e r t  H -  
W i g g i n ,  F r e d e r i c  W .  A l l e n ,  H e n r y  S e l i g m a n ,  I I .  P .  W h i t n e y ,  a l l  o f  N e w  
Y o r k ;  W .  K .  W h i g h a m ,  L o n d o n ;  J .  G .  S c h m i d l a p p ,  C i n c i n n a t i ;  N .  P e n r o s e  
H a l l o  w e l l ,  B o s t o n ,  a n d  W i l l i a m  D .  T h o r n t o n ,  B u t t o ,  M o n t .  W a l t e r  D u t -  
t ° n  is  S e c .  &  T r e a s . ,  4 2  B ’ w a y ,  N .  Y . — ( V .  1 0 7 ,  p .  4 0 8 ,  2 2 9 3 ,  2 3 7 2 ;  V .  1 0 8 ,  
"  1 2 6 8 ,  1 3 8 6 . )

M O N T G O M E R Y  W A R D  & C O . .  IN C — O R G A N I Z A T I O N . — I n c o r p o 
r a t e d  in  N .  Y .  in  J a n .  1 9 1 3 .  M a i l  o r d e r  b u s in e s s  e s t a b l i s h e d  in  1 8 7 2 .  
O w n s  p la n t s  a t  N e w  Y o r k .  C h i c a g o ,  K a n s a s  C i t y .  M o . .  F o r t  W o r t h ,  a n d  
P o r t l a n d ,  O r e .  V .  9 6 ,  p .  5 5 7 ;  V .  9 8 .  p .  2 4 0 ;  V .  1 0 3 ,  p .  1 9 8 5 ;  V .  1 0 7 ,  p . 2 2 9 3 .

L e a s e s  u n t i l  O c t .  3 1  1 9 2 5  b u i l d i n g  a t  K a n s a s  C i t y ,  M o . ,  r r o m  M o n t g o m 
e r y  W a r d  W a r e h o u s e  A s s o c i a t e s  ( o f  w h i c h  e n t i r e  c o m m o n  s t o c k  Is o w n e d ) ,  
t h e  r e n t a l  b e i n g  $ 4 8 ,0 0 0  y e a r l y  p lu s  $ 7 5 ,0 0 0  t o  r e t i r e  t h e  $ 7 5 0 ,0 0 0  6 %  c u m .  
p r e f .  s t o c k ,  r e d e e m a b l e  a t  1 1 0  a n d  d i v i d e n d .  V .  9 8 .  p .  2 4 0 .

N o t e s  a n d  a c c o u n t s  p a y a b l e  D e c .  3 1  1 9 1 8 ,  $ 1 4 ,0 5 0 ,4 8 1 .

P R E F E R R E D  S T O C K . — A s  t o  p r e f .  s t o c k  p r o v i s i o n s ,  s e e  V .  9 6 ,  p .  5 5 7  . 
I n  F e b .  1 9 1 8  t h e  h o l d e r s  o f  t h e  $ 5 ,0 0 0 ,0 0 0  p r e f .  s t o c k  w e r e  p e r m i t t e d  t o  

s u b s c r i b e  a t  p a r  f o r  $ 3 ,0 0 0 ,0 0 0  a d d i t i o n a l  p r e f e r r e d .  V .  1 0 6 ,  p .  5 0 5 .  7 1 9 ,  9 3 3 .
O f  t h o  c o m m o n  s t o c k  3 , 0 0 0  s h a r e s  p r e v i o u s l y  h e l d  b y  i n s id e r s  w e r e  

p l a c e d  w i t h  t h e  p u b l i c  i n  M a r c h  1 9 1 9 .  V .  1 0 8 ,  p .  1 0 6 4 .  1

t  ,Q ? .P re/ ; v £ ; 1 8 %  A D r - 1 1 9 1 3 ,  c o v e r i n g  2  m o s .  a n d  1 d a y s
J u ly  1 9 1 3  t o  A p r .  1 9 1 9 .  I H  %  q u a r .  D i v i d e n d  N o .  1 .  $ 3  p e r  s h a r e ,  w a s  
p a id  o n  c o m m o n  s t o c k  o u t  o f  e a r n in g s  o f  y e a r  1 9 1 4  a n d  d i v i d e n d  N o .  2
I ’l  ’? °  °*urfc .o f  ° r  1 9 1 5 - N o - 3 - $ 5  ln  F e b .  1 9 1 7 ;  N o .  4 ,$ 5  i n  1 9 1 8 ;  N o .  5 ,  $ 5  in  F e b .  1 9 1 9 .

R E P O R T . — R e p o r t  f o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 8 ,  in  V .  1 0 8 .  p .  5 7 4 .
C a l .  S a le s  N e t  a f t e r  E z c e s s P r o f .  P f . D i v s .  C o m m o n  B a la n c e ,

Y e a r .  M a d e .  D e p r e c 'n .  & c . , T a x .  ( 7 % ) .  D iv id e n d s .  S u r p lu s .
1 9 1 8 . - $ 7 6 , 1 6 6 , 8 4 8  $ 6 , 3 9 0 ,1 8 1  $ 2 ,0 0 0 ,0 0 0  $ 5 2 7 ,6 1 5 ( $ 5 ) $ 1 5 7 5 ,0 0 0 $ 2 ,2 8 7 ,5 6 6
1 9 1 7 . -  7 3 ,5 1 2 ,6 4 5  5 ,4 1 9 ,6 8 8  1 ,2 8 9 ,5 9 4  3 5 0 ,0 0 0  ( $ 5 )  1 ,5 7 5 ,0 0 0  2 , 2 0 5 , 0 9 4
1 9 1 6 -  6 2 ,0 4 4 .3 3 6  4 ,5 5 0 .7 9 1  . 3 5 0 ,0 0 0  ( $ 5 ) 1 , 5 7 5 , 0 0 0  2 ,6 2 5 ,7 9 1
1 9 1 5 -  4 9 .3 0 8 .5 8 7  2 . 4 7 2 . 6 5 8  . 3 5 0 .0 0 0  ( 3 ^ ) 1 , 0 5 0 . 0 0 0  1 0 7 2 [ 6 5 8

O F F I C E R S . — P r e s . ,  R o b t .  J .  T h o m e ;  V i c e - P r e s . ,  J .  C .  M a d d i s o n  
T r e a s . ,  J .  I .  Z o o k ;  S e c . ,  H e n r y  S c h o t t ;  A s s t .  S e c . ,  P .  C .  M a y l o n e .  O f f i c e '  
6 1 8  W .  C h i c a g o  A v e . ,  C h i c a g o . — ( V .  1 0 6 ,  p .  8 2 0 ,  8 2 5 ;  V .  1 0 7 ,  p .  1 0 0 7 ,  2 2 9 3 
V .  1 0 8 ,  p .  5 7 4 ,  7 8 8 ,  9 7 7 ,  1 0 6 4 . )  ’

MONTREAL LIGHT. HEAT &  POWER CO.— ORGAN.— C o n t r o l s  the 
f a s .  e le c t r i c  l i g h t  a n d  p o w e r  b u s in e s s  o f  M o n t r e a l  a n d  s u b u r b s :  a l s o  t w o  
h y d r a u l i c  s t a t i o n s  f o r  g e n e r a t i o n  o f  e l e c t r i c i t y ,  ln  o p e r a t i o n  l n  t h e  f a l l  o f  
1 9 0 3 ,  t o  h a v e  a  c a p a c i t y  o f  2 8 ,0 0 0  h .  p . ,  v i z . ,  o n e  h y d r a u l i c  p l a n t ,  L a c h l n e .  
Q u e . ,  a n d  o n e  a t  G h a m b i y ,  Q u e .  C o n t r o l s  o u t p u t  f o r  I s l a n d  o f  M o n t r e a l  
o f  S 'n a w ln lg a n  W a t e r  P o w e r  C o . ,  a l s o  t h e  o u t p u t  o f  t h e  P r o v i n c i a l  L i g h t .

Power Consolidated below), formed for the purpose with $75,000,000 
of authorized capital stock in $100 shares, offered 3 of these share* for 
each $100 of the $18,709,400 cap. stock of Montreal Lt., Ht. & Pow. Oo. 
shares, and par for par for the $8,900,000 stock of the Cedars Rapids Co. 
The now co. has Issued $61,119,100 of its stock and leases the two proper
ties for 98 years, guaranteeing all fixed charges. &c., and 8% p.a. on all stock 
of Montreal Co. and 3% on all Cedars Rapids stk. not exchanged on Aug. 1;
1916. See V. 102. p. 2169. Rate increase, &c., in April 1918. V . 106, p. 
1799. Cedars Rapids Transmission Co. V. 107, p. 1104.
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1 7 6 I N D U S T R I A L  S T O C K S  A N D  B O N D S [Vo l . 108.

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

M o n t r e a l  L i g h t .  H e a t  &  P o w e r  C o n s o l i d a t e d — S t o c k —  
M o r g a n  &  W r i g h t — S e e  U  S  R u b b e r  C o  
M o r r is  &  C o — F ir s t  m t g e a u t h $ 2 5 , 0 0 0 , 0 0 0 g  r e d  1 0 3 - F C . x c & r  
M o t o r  P r o d u c t s  C o r p — S t o c k  c la s s  A --------------------- --------------------

1 s t  M  s e r  n o t e s g  d u e  $ 1 0 0 ,6 6 6  s - a n n  J & j  c a l l  1 0 1 _______ x c *
M o u n t a i n  S t a t e s  T c l e p  &  T e l e g  C o — S t o c k  S 5 0 .0 0 0 .0 0 0  a u t h .  
N a s h  M o t o r s  C o — C o m  s t o c k  a u t h  5 2 .0 0 0  s h a r e s  n o  p a r  v a l  

P r e f  (a  &  d )  s t o c k  7 %  n o n - c u m  a u t h  $ 1 9 , 8 0 0 , 0 0 0 s  r  c a l l a b l e
N a t i o n a l  A c m e  C o — S t o c k  $ 2 5 , 0 0 6 , 0 0 0 - . . . - -------------------------
N a t i o n a l  B i s c u i t — C o m m o n  s t o c k  $ 3 0 , 0 0 0 , 0 0 0 -------------------------

P r e f e r r e d  (a s  t o  d i v i d e n d s )  7 %  c u m  $ 2 5 . 0 0 0 . 0 0 0 ------------
N a t i o n a l  C a r b o n  C o ,  Inc— C o m s t o c k  I 0 0 0 .0 0 0  s h s .  n o  p a r

P r e f  (a  &  d )  s t o c k  8 %  c u m  $ 5 ,0 0 0 , 0 0 0  c a l l  1 4 0 -----------------------
N a t i o n a l  C o n d u i t  &  C a b l e  —  S t o c k  2 5 0 .0 0 0  s h a r e s --------

F i r s t  M  l 6 - y r  s  f  g  b o n d s  r e d  $ 5 , 0 0 0 , 0 0 0 ----------------------------------B a

D a te
B o n d s

1 9 0 9

1 9 1 7

1 9 1 7

P a r
V a lu e

$ 1 0 0

1 .0 0 0  
N o n e  
N o n e  

5 0 0  & c  
1 0 0  

N o n e  
1 0 0  

5 0  
1 0 0  
1 0 0  

N o n e  
1 0 0  

N o n e  
5 0 0  & c

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

R a te
%

$ 6 3 ,9 6 5 ,8 0 0

1 0 .7 0 0 .0 0 0
7 5 .0 0 0  s h s

5 .0 0 0  shs 
7 0 0 ,0 0 0

3 4 .1 6 8 ,6 0 0 7
5 2 .0 0 0  s h s .L .  

4 ,8 0 0 .0 0 0
2 5 . 0 0 0 . 0 0 0 
2 9 . 2 3 0 ,0 0 0  7 
2 4 , 8 0 4 .5 0 0  7 

4 1 9 ,2 5 0 s h s .L .
5 .0 0 0 .0 0 0  

2 5 0 .0 0 0 s h r s  . .  
$ 4 , 8 0 4 , 0 0 0

N o w  
N e w  

0  2
In 1 9 1 8

In  1 9 1 8  
In  1 9 1 8

0  g

W h e n
P a y a b l e

Q — F

J  &  J 
Q — J

J — J
Q — J  1 5

Q — F  
Q — M  

Q — J  15 
Q — F  
Q — F  

Q — F  
Q — J 

A  &  O

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

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

F e b  1 5  ’ 1 9 ,  1 %

J u l y  1 1 9 3 9  
O c t  1 1 9 1 7  $1  
O c t  1 1 9 1 7  $1  
J u i y l 9 1 9  t o  1 9 2 2  
A p r  1 5  '1 9  1 K  
F e b  1 1 9 1 9  $ 1 0  
M a y  1 1 9 1 9  I K  
M e n  1 1 9 1 9  1 K  
J u l y l 5  1 9 1 9 1  K  

M a y  3 1  ’ 1 9  I K  
M a y  1 '1 9  $ 1  
M a y  1 1 9 1 9  2 %  
O c t  1 1 9 1 7  $ 1  
A p r  1 1 9 2 7

M o n t r e a l

F ir s t  N a t  B k ,  N Y : & C h l o  
E m p i r e  T r u s t  C o ,  N  Y

F i r s t  &  O ld  D e t  N a t  B k  
N e w  Y o r k  a n d  D e n v e r  
C o m m o n w  T r  C o ,  B o s t o n  

d o  d o
C h e c k s  m a i l e d  
F ir s t  N a t i o n a l  B a n k ,  N Y  

d o  d o
C h e c k s  f r o m  2 0 B r o a d  , N  Y  

d o  d o
O f f i c e ,  4 1  P a r k  R o w ,  N Y  
B a n k e r s  T r u s t  C o ,  N  Y

D I V S —  \ ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  ’ 1 0 .  ’ l l .  ’ 1 2 .  ’ 1 3 .  ’ 1 4 .  ’ 1 5 .  '1 0 .  '1 7 .  ’ 1 8 .  1 9 6 9 .
P e r  c e n t .  / 5  6  0  7  8  9  1 0  1 0  1 0  1 0  8  8  2

S E C U R I T I E S . — R o y a l  T r u s t  C o . ,  M o n t r e a l .  Is t r u s t e e  o f  b o t h  m t g e s .
O f  t h e  4 H s  o f  1 9 0 2 .  $ 4 8 7 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  a n  e q u a l  a m o u n t  o f  

u n d e r l y i n g  b o n d s  a n d  $ 7 1 2 ,0 0 0  In  t h e  t r e a s u r y .  O f  t h e  L a c h l n e  d i v i s i o n  
b o n d s  $ 4 1 6 ,0 0 0  a r e  r o s e r v e d  t o  r e t i r e  a n  e q u a l  a m o u n t  o f  u n d e r l y i n g  b o n d s  
a n d  $ 1 2 5 ,0 0 0  a r e  In  t h e  t r e a s u r y .  L is t  o f  u n d e r l y i n g  b o n d s  a n d  d e s c r i p  
t l o n  o f  m o r t g a g e s ,  V .  7 4 .  p .  5 8 0 ;  V .  7 5 ,  p .  2 3 8 ;  V . 7 0 ,  p .  9 2 3 .  T h e  $ 1 , 3 5 8 , -  
0 0 0  P r o v i n c i a l  L . ,  FI. &  P .  5 s  a r e  g u a r a n t e e d ,  p .  &  1. V .  8 8 ,  p .  3 8 0 .

C e d a r s  R a p i d s  M f g  &  P o w e r  C o .  1 s t  5 s  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . )  a r e  r e d e e m 
a b l e  o n  o r  b e f o r o  J a n .  1 1 9 2 2  a t  1 0 5 . t h e r e a f t e r  a t  1 1 0  a n d  l n t .  V .  1 0 3 ,  p .  
3 2 3 *  V  1 0 2  p  1 8 1 3 .

O F F I C E R S . — P r e s . ,  S ir  F le r b e r f  S .  H o l t :  V . - P . .  J .  S .  N o r r i s :  S e c . - T r o a s .
C .  S .  B a g g ;  A s s t .  S e c . - T r e a s . ,  G .  R .  W h a t l e y . — ( V .  1 0 7 , p .  1 1 0 4 ,  2 2 9 3 . )

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

R E P O R T . — F o r  y e a r  e n d i n g  A p r i l  3 0  1 9 1 8  ( V .  1 0 6 ,  p .  2 4 4 9 )  s h o w e d :  
G r o s s ,  $ 1 0 , 3 9 0 ,6 8 4 ;  n e t .  $ 5 ,6 2 2 ,8 1 5 ;  d e p r e c i a t i o n ,  & c . ,  $ 2 ,0 5 4 ,0 9 0 ;  p r e f .  
d i v i d e n d s  ( 4 % ) .  $ 2 , 5 5 6 ,0 2 5 ;  s u r p l u s .  $ 1 ,0 1 2 ,6 9 9 .  „  „

P r e s . .  S ir  F le r b e r t  S .  I l o l t ;  V . - P r e s . ,  J .  S .  N o r r i s ;  S e c .  &  T r e a s . ,  C .  S . 
B a g g ;  A s s t .  S e c .  &  T r e a s . ,  G .  R .  W h a t l e y ,  M o n t r e a l . — ( V .  1 0 6 .  p .  2 4 4 9 . )

M O R R I S  St C O . t P A C K E R S ) .— O R G A N  N A T I O N . — T n c o r p .  In  M a in  
O c t .  1 0  1 9 0 3 .  O w n s  p a c k i n g  h o u s o s ,  r e f i n e r i e s ,  & c . ,  a t  C h i c a g o ,  a t  U n i o n  
S t o c k  Y a r d s ;  E a s t  S t .  L o u i s ,  a t  N a t .  S t o c k  Y a r d s ;  K a n s a s  C i t y .  K a n . ,  S t .  
J o s e p h ,  M o . ,  O k l a h o m a  C i t y ,  O k l a . ,  a n d  S o u t h  O m a h a .  N e b . ,  e m b r a c i n g  
1 4 4  a c r e s  o f  la n d .  D a l l y  k i l l i n g  c a p a c i t y ,  c a t t l e .  8 ,0 0 0 :  s h e e p  9 .0 0 0 -  h o g s
2 5 . 0 0 0 .  V .  9 5 .  p .  5 4 7 :  V .  9 1 ,  p .  1 5 1 0 .  R e p l y  t o  r e p o r t  o f  F e d e r a l  C o m 
m i s s i o n ,  V .  1 0 6 ,  p .  1 8 5 .

S T O C K .— A u t h .  a n d  I s s u e d .  $ 3 , 0 0 0 , 0 0 0 ;  p a r ,  $ 1 0 0 .  D lv s .  p a i d  fo r  
1 2  m o s .  e n d i n g  O c t .  1 1 9 1 0 .  1 4 1 4 % :  f i s c a l  y e a r s  e n d i n g  N o v .  I  1 9 1 1  a n d  
1 9 1 2 .  0 % V  1 9 1 3 .  1 2 % ;  1 9 1 4 .  1 5 % :  1 9 1 5 .  2 5 % ;  1 9 1 6 .  3 3  1 - 3 % ;  1 9 1 7 .  5 %  

B O N D S . — A u t h .  Is s u e  o f  $ 2 5 ,0 0 0 ,0 0 0 ,  s e c u r e d  b y  m o r t g a g e s  t o  t h e  F lr s l  
T r u s t  &  S a v i n g s  B a n k  a n d  E m i l e  K .  B o l s o t  o f  C h i c a g o  a n d  t h e  M e r c a n t i l e  
T r u s t  C o  o f  S t .  L o u i s ,  a s  t r u s t e e s ;  $ 1 0 , 7 0 0 , 0 0 0 a r e  o u t s t a n d i n g ;  $ 1 ,8 0 0 ,0 0 0  
b o n d s  h a v e  b e e n  p u r c h a s e d  f o r  t h e  s i n k i n g  f u n d  a n d  c a n c e l e d ;  t h e  r e m a in d e r .  
$ 1 2 ,5 0 0 ,0 0 0 .  c a n  b e  c e r t i f i e d  o n l y  f o r  a d d i t i o n a l  f ix e d  a s s e t s ,  s u c h  a s  r e a l 
e s t a t e ,  b u i l d i n g s ,  m a c h i n e r y ,  f ix t u r e s  a n d  a p p a r a t u s ,  a t  7 5 %  o f  a c t u a l  o o s t .  
A n n u a l  s in k i n g  f u n d ,  b e g i n n in g  J u l y  1 1 9 1 0 ,  a n  a m o u n t  o f  o a s h  o r  c a n c e le d  
b o n d s  a t  p a r  n o t  le s s  t h a n  1 . 6 %  ( o r  $ 2 0 0 ,0 0 0 )  o f  t h e  a m o u n t  o f  b o n d s  
d e l i v e r e d ,  n o t  I n c lu d in g  a n y  c a n c e l e d .  V .  9 t ,  p .  1 5 1 0 :  V .  8 9 .  p .  4 8 .  1 0 7 . )

R E P O R T . — F o r  y e a r  e n d i n g  N o v .  2  1 9 1 8  ( V .  1 0 8 ,  p .  4 7 5 ) :
1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .  1 9 1 7 .-1 8 . 1 9 1 6 - 1 7 .

O t h .  ln t . ,  ta x . ,& c . 4 , 2 9 0 ,0 8 6  3 ,8 7 7 ,1 0 0  
D i v i d e n d s . . . ( 1 0 ) 3 0 0 , 0 0 0  ( 5 ) 1 5 0 ,0 0 0

3 , 9 1 7 ,8 5 9  5 ,1 5 1 ,0 7 1

T o t a l  i n c o m e - 1 0 , 6 5 8 . 0 7 8  1 1 ,1 6 9 ,0 7 7  
l n t .  o n  b o n d s .  4 7 8 ,5 6 0  4 9 6 ,5 6 0
A d m i n ,  e x p __  1 , 6 6 2 ,6 3 3  1 ,4 9 4 ,4 0 6

B a l . ,  s u r p
B i l l s  p a y a b l e  a s  o f  N o v .  2  1 9 1 8 ,  $ 3 1 ,9 8 8 ,0 5 4
O F F I C E R S . — N e l s o n  M o r r i s  ( C h a i r m a n ) ,  E d w a r d  M o r r i s  ( P r e s . ) ,  O .  M .  

M a c f a r l a n e  ( V . - P .  &  T r e a s . ) ,  L .  I I .  I l e y m a n n  ( V . - P .  &  A s s t .  S e c . ) ,  G e o r g e
R .  C o l l e t t  ( V . - P . ) ,  I I .  A .  T i m m i n s  ( S e c .  &  A s s t .  T r e a s . ) ,  C h a s .  E .  D a v i s ,  
I r a  N .  M o r r i s  a n d  M .  W .  B o r d e r s — ( V .  1 0 6 ,  p .  6 9 8 ,  6 1 1 ,  1 3 4 8 ;  V .  1 0 7 ,  p .  
1 8 5 ,  6 1 0 ,  2 1 9 3 ;  V .  1 0 8 ,  p .  4 7 5 ,  1 2 7 8 .)

M O T O R  P R O D U C T S  C O R P O R A T I O N . — O R G A N I Z A T I O N . — I n 
c o r p o r a t e d  In  N .  Y .  J u n e  3  1 9 1 6  ( V .  1 0 4 ,  p .  1 6 9 5 )  a s  a  c o n s o l i d a t i o n  o f  
D e t r o i t  a n d  A n n  A r b o r  c o s .  e n g a g e d  In  m a n u f a c t u r i n g  m i s c e l l a n e o u s  p r o d 
u c t s  f r o m  s t e e l ,  b r a s s  a n d  c o p p e r ,  a n d  a u t o m o b i l e  r a d i a t o r s ,  m o t o r  c a r  t o p s ,  
w i n d s h i e l d s ,  f e n d e r s ,  h o l d s ,  m u f r i e r s ,  e x h a u s t  p i p e s ,  c o w l s ,  h u b s  a n d  n u b  
c a p s ,  m o t o r  m a n i f o l d s ,  & c .  I n  1 9 1 0  p u r c h a s e d  t h e  D e t r o i t  p l a n t  
o f  t h e  L o z i e r  M o t o r  C o  a n d  c o n c e n t r a t e d  o p e r a t i o n s  t h e r e i n ,  t h e  A n n  
A r b o r  p la n t  o f  S u p e r i o r  M f g .  b o l n g  t h e  o n l y  o t h e r  p l a n t  r e t a i n e d ;  a l s o  p la n t  
a t  W a r k o r v i l l o .  O n t . .  V .  1 0 3 .  p .  9 4 1 .  I n  D e c .  1 9 1 7  p u r c h a s e d  a  w in d 
s h i e l d  b u s in e s s  V .  1 0 6 .  p  9 2 ^  .

S t o c k  a u t h o r i z e d ,  1 0 0 .0 0 0  s h a r e s  w i t h  n o  p a r  v a l u e ,  d i v i d e d  I n t o  5 , 0 0 0  
c la s s  “ B , "  h a v i n g  f u l l  v o t i n g  p o w e r ,  a n d  9 5 .0 0 0  c la s s  " A ”  w i t h o u t  v o t i n g  
p o w e r .  I f  t h e  c o m p a n y  Tails t o  e a r n  $ 5  p e r  s h a r e  p e r  a n n u m  f o r  t w o  s u c 
c e s s i v e  y e a r s ,  b o t h  c la s s e s  o f  s t o c k  w i l l  h a v e  f u l l  v o t i n g  p o w e r .  I s s u e d  In  
J u n e  1 9 1 6  0 5 .0 0 0  s h a r e s  c la s s  " A ”  a n d  5 ,0 0 0  c la s s  “ B . ”  A  s y n d i c a t e  
u n d e r w r o t e  5 0 .0 0 0  s h a r e s  o f  c la s s  " A . ”  ( V .  1 0 2 . P - 2 1 7 1 . )

D i v i d e n d s ,  N o .  1 ,  A p r i l  3  1 9 1 7 ,  $ 1  p e r  s h a r e  o n  b o t h  c la s s e s ;  J u l y  a n d  
O c t .  1 1 9 1 7 ,  $ 1  p e r  s h a r e  o n  b o t h  c la s s e s .  A c t i o n  o n  J a n .  1 9 1 8  d i v i d e n d  
w a s  d e f e r r e d .  V .  l65, p .  2 4 6 0 ;  V .  1 0 6 ,  p .  1 7 9 4 .

B O N D S . — T h e  $ 1 ,0 0 0 ,0 0 0  F ir s t  M .  b o n d s ,  d a t e d  J a n .  1 1 9 1 7 ,  a r e  a  f i r s t  
l i e n  o n  t h o  p r o p e r t i e s  in  M i c h i g a n ,  f o r m e r l y  b e l o n g i n g  t o  L o z i e r  M o t o r  C o .  
T h e y  a r e  c a l l a b l e  in  n u m e r ic a l  o r d e r .  V .  l 6 4 , p .  1 2 6 8 ,  1 5 9 5 ; V .  1 0 7 ,  p . 2 2 9 4 .

R E P O R T .— F o r  c a l .  y e a r  1 9 1 7 ,  In  V .  1 0 6 ,  p .  1 7 9 4 ,  s h o w e d :
1 9 1 6 .  1 9 1 7 .

N e t  s a le s  f o r  c a l e n d a r  y e a r s  ( I n c r e a s e d  4 8 . 6 0 % ) -------- $ 6 ,4 7 9 ,5 7 6  $ 9 ,6 3 3 ,0 8 2
N e t  p r o f i t s  f o r  t h e  f i s c a l  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 .................................  $ 5 3 7 ,5 2 7
D l v s .  ($ 1  p e r  s h a r e  e a c h  p a i d  A p r i l  3 ,  J u l y  1 a n d  O c t .  1 ) -------------- 2 3 3 .3 3 3

L a te s t  E a r n in g s .— N e t  f o r  6  m o s .  e n d .  S e p t .  3 0  1 9 1 8 ,  $ 9 2 4 ,5 2 4 ,  b e f o r e  
d e d u c .  i n t .  a n d  r e s e r v e s  f o r  F e d e r a l  t a x e s ,  & c .  V .  1 0 7 ,  p .  2 2 9 4 .

P r e s . ,  W .  C .  R a n d s . — ( V .  1 0 5 ,  p .  3 9 3 ,  2 4 6 0 ;  V .  1 0 6 ,  p .  9 2 ,  1 7 9 4 ;  V  
1 0 7 ,  p .  2 2 9 4 . )

M O U N T  V E R N O N  W O O D B E R R Y  C O T T O N  M I L L S . — ( V .  1 0 5 ,  p  
2 3 6 9 :  V .  1 0 6 , p .  1 9 5 , 1 6 9 1 ,  1 8 9 8 ;  V .  1 0 7 ,  p .  2 1 9 3 ,  2 2 9 4 . )

M O U N T A I N  S T A T E S  T E L E P H O N E  &  T E L E G R A P H  C O . — O R 
G A N I Z A T I O N . — O p e r a t e s  o v e r  a p p r o x i m a t e l y  7 8 0 .0 0 0  s q u a r e  m i l e s ,  l o c i .  
C o l o r a d o ,  U t a h ,  I d a h o ,  M o n t a n a ,  W y o m i n g ,  N e w  M e x i c o .  A r z l o n a  a n d  a  
p a r t  o f  T e x a s .  T o t a l  s t a t i o n s  D e c .  3 1  1 9 1 7 ,  3 0 1 ,6 4 8 .  V .  9 8 ,  p .  1 9 9 7 , 
A m o r .  T e l e p .  &  T e l e g .  C o .  o w n e d  $ 2 3 ,8 3 0 ,5 0 0  o f  t h o  s t o c k  o u t  D e c .  31
1 9 1 7 .  V .  9 3 ,  p .  1 1 9 5 : V .  9 6 ,  p .  7 9 3 :  V .  9 8 ,  p .  9 1 6 ,  1 9 9 7 . D i v i d e n d s .  O c t .  
1 5  1 9 1 1  t o  A p r .  1 9 1 9 ,  7 %  y e a r l y  ( Q . - J . ) .  T e l e p h o n o  r a t e s  in  1 9 1 8 -1 9  
V .  1 0 6 ,  p .  1 8 6 ;  V .  1 0 7 ,  p .  5 0 7 ;  V .  1 0 8 , p .  3 8 5 .

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 7  (In  V .  1 0 6 ,  p .  2 5 5 7 )  s h o w e d :  
C a le n d a r  C r o s s  T e l .  N e t  (a f t e r  O th er  I n t e r e s t ,  D iv id e n d s  B a l . ,

Y e a r —  E a r n in g s .  T a x e s ,  A c .  I n c .  ( N e t ) .R e n t s ,& c .  ( 7 % ) .  S u r p .
1 7 ............. $ 1 0 ,3 5 2 ,6 5 2  $ 2 ,6 2 3 ,0 8 3  $ 1 0 9 ,5 1 9  $ 2 7 8 ,8 0 0  $ 2 , 3 9 1 ,8 0 2  $ 0 2 ,6 0 0

1 9 1 6  .............  8 ,8 9 9 ,5 8 -4  2 ,4 2 4 ,7 2 8  1 0 7 ,4 4 0  1 5 0 ,2 1 2  2 ,3 6 8 ,9 5 6  7 .0 0 0

P r e s . ,  B .  S .  R e a d ;  V . - P .  &  T r e a s . ,  E d w .  B .  F i e l d  J r . ;  S e c . ,  J .  E .  M a c 
d o n a l d .  O f f i c o ,  D e n v e r ,  C o l o . — ( V .  1 0 7 ,  p .  5 0 7 ;  V .  1 0 8 ,  p .  3 8 5 ,  1 6 1 4 .)

N A S H  M O T O R S  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  in  M a r y l a n d  
J u l y  2 8  1 9 1 6  a t  d i r e c t i o n  o f  L e o ,  I l i g g l n s o n  &  C o .  T o o k  o v e r  t h e  p r o p 
e r t y  a n d  b u s in e s s  o f  t h o  T h o m a s  B .  J e f f e r y  C o .  o f  K o n o s h a ,  W i s . ,  m a n u 
f a c t u r e r s  o f  m o t o r  c a r s  a n d  t r u c k s .  S e e  f u l l  s t a t e m e n t  in  V .  1 0 3 ,  p .  4 9 7 .  
C a p i t a l  s t o c k ,  s e e  t a b l o  a b o v e ;  n o  b o n d s .  T h o  ( n o n - v o t i n g  e x c e p t  in  c a s e  
o f  n o n - p a y m e n t  o f  5  q u a r .  d l v s . )  p r e f .  s t o c k  is  c a l l a b l o  u p  t o  N o v .  1 1 9 2 0  
a t  1 0 5  a n d  ( l i v s .  a n d  t h e r e a f t e r  a t  110  a n d  d i v s . ;  2 %  s i n k i n g  f u n d  w il l '

d i v i d e n d  o n  p r e f . ,  N o v .  1 1 9 1 6  t o  M a y  1 9 1 9 ,  7 %  p .  a .  (1  K %  q u a r . ) • 
I n i t i a l  d i v i d e n d  o f  $ 6  o n  c o m m o n  s t o c k  p a i d  F e b .  1 0 1 8 : M a y  3 1  1 0 1 8 ,  $ 1 5 ;  
F e b .  1 1 9 1 9 ,  $ 1 0 .  V .  1 0 8 ,  p .  1 7 6 .  T o t a l  p .  &  1. s u r p l u s  N o v .  3 0  1 9 1 8 ,
£ 2  5Q3 3 3 ^

R E P O R T . — F o r  p e r i o d  c a l .  y e a r  1 9 1 8  in  V .  1 0 8 ,  p .  9 7 0 ,  s h o w i n g  n e t  
p r o f i t s ,  a f t o r  a l l o w i n g  r e s e r v o  ( f o r  F e d e r a l  t a x e s ) , $ 1 ,4 7 3 ,6 3 8 :  p r e f .  d i v i d e n d , .  
7 % ,  $ 3 5 0 ,0 0 0 ;  d i v s .  o n  c o m m o n  s t o c k  a s  a b o v o  s t a t e d ,  $ 1 , 0 5 0 , 0 0 0 .

P r e s . ,  C h a r l e s  W .  N a s h  K e n o s h a ;  C h a i r m a n ,  J a m e s  J .  S t o r r o w ,  B o s t o n .  
( V .  1 0 6 ,  p .  1 9 5 ,  5 9 8 ,  1 0 3 6 ,  2 2 3 3 ;  V .  1 0 8 ,  p .  1 7 6 ,  8 8 4 ,  9 7 0 . )

N A T I O N A L  A C M E  C O . — O R G A N I Z A T I O N . — I n c o r p .  In  O h i o  ( a b o u t  
D e c .  1 1 9 1 6 )  t o  t a k e  o v e r  t h e  a s s e t s ,  & c . ,  o f  t h e  N a t i o n a l  A c m e  M f g .  C o . ,  
o f  C l e v e l a n d  ( i n c o r p .  in  O h i o  S e p t .  2 0  1 9 0 1 )  m a n u f a c t u r e r s  o f  a u t o m a t i c  
s c r e w  m a c h in e s  a n d  m i l l e d  s c r e w  p r o d u c t s .  O w n s  a n d  o p e r a t e s  3  p l a n t s :  
( 1 )  C l e v e l a n d  ( f l o o r  s p a c e  o v e r  1 0  a c r e s ) ,  n o w  7 - a c r o  p l a n t  p u t  in  o p e r a t i o n  
in  1 9 1 9 ;  ( 2 )  W i n d s o r ,  V t . ,  4  a c r e s  o f  f l o o r  s p a c o ;  ( 3 )  M o n t r e a l ,  m a k i n g  
s t a n d a r d  a n d  s p e c i a l  m i l l e d  p a r t s .  V .  1 0 3 ,  p .  2 3 4 7 ;  V .  1 0 5 ,  p .  1 9 0 3 .

S T O C K . — C a p i t a l  s t o c k ,  a u t h . ,  $ 2 5 ,0 0 0 ,0 0 0 ,  a l l  o u t s t a n d i n g ;  p a r .  $ 5 0 .  
N o  p r e f .  s t o c k ,  m o r t g a g e  o r  f u n d o d  d o b t .  l l a y d e n .  S t o n e  &  C o . ,  a n d  
E a s t m a n ,  D i l l o n  &  C o .  In  D e c .  1 9 1 6  o f f e r e d  a  b l o c k  o f  t h e  c a p i t a l  s t o c k  a t  
$ 4 0  a  s h a r e .  V .  1 0 3 ,  p .  2 3 4 7 :  V .  1 0 4 ,  p .  1 9 0 3 .

D I V I D E N D S . — M a r c h  1 9 1 7  t o  A u g .  3 1  1 9 1 8 ,  1 K %  q u a r .  
E A R N I N G S — Y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  1 3 8 7 .

1 9 1 8 .  1 9 1 7 .  1 9 1 5 .  1 9 1 4 .  1 9 1 3 .
N e t  s a l e s .............$ 1 4 ,1 9 3 ,7 5 4  $ 1 6 ,6 3 0 ,5 6 3  $ 8 ,4 4 7 ,2 2 8  $ 4 ,5 8 5 ,3 3 4  $ 3 , 6 0 6 , 5 2 9
N e t  e a r n i n g s . -  4 , 5 4 5 ,4 5 1  5 ,1 6 4 ,3 0 1  2 , 8 0 4 , 2 9 6  9 1 0 ,3 9 4  6 4 4 ,6 0 7
T a x e s  ________  2 ,2 0 0 , 0 0 0  1 , 5 0 0 ,0 0 0  ----------N o t  s t a t e d  f o r  t h e s e  y e a r s ----------
D i v i d e n d s _____  1 , 5 0 0 ,0 0 0  1 , 5 0 0 ,0 0 0  d o  d o  _______________

S u r p .  f o r  y r _  $ 8 4 5 ,4 5 1  $ 2 ,1 6 4 ,3 0 1     ------------------------ ----------- --
O F F I C E R S . — W .  D .  B .  A l e x a n d e r ,  C h a i r m a n ;  A .  W .  H e n n ,  P r e s ,  a n d  

T r e a s . ;  E .  C .  H e n n ,  V . - I ’ r e s .  &  G e n .  S u p t . ;  N .  S .  R a t h b u r n ,  S e c .  &  A s s t .  
T r e a s . ;  N e a l  W .  F o s t e r ,  A s s t .  T r e a s . ,  W i n d s o r .  F .  I I .  G o f f ,  A l b e r t  H .  
W l g g i n ,  G a l e n  L .  S t o n o  a n d  H e r b e r t  L o w e l l  D i l l o n ,  o t  a l . ,  a r o  d i r e c t o r s . —  
( V .  1 0 7 ,  p .  5 0 7 ,  7 0 0 ,  1 8 4 2 ,  2 0 1 3 ;  V .  1 0 8 ,  p .  6 8 7 ,  1 2 7 8 ,  1 3 8 7 . )

N A T I O N A L  A N I L I N E  &  C H E M I C A L  C O R P . .  N .  Y . — ( V .  1 0 6 ,  p .  8 2 5 ,  
9 3 3 , 1 1 3 1 , 1 2 3 5 , 1 3 4 8 ;  V .  1 0 7 ,  p .  6 1 0 , 1 2 9 0 , 2 3 8 0 ;  V .  1 0 8 ,  p .  7 8 8 , 1 0 6 4 . 1 1 6 9 )

N A T I O N A L  B I S C U I T  C O  — I n c o r p .  In  N .  J .  In  1 8 9 8 .  V .  6 6 , p .  2 8 8 ,  
9 0 1 ;  V .  7 1 ,  p .  5 4 5 :  V .  7 7 .  p .  9 2 ;  V .  9 3 ,  p .  0 6 9 ;  V .  9 7 .  p .  5 9 9 :  V .  1 0 6 .  p .  2 9 2 .  
P r i c e s ,  V .  1 0 4 ,  p .  1 5 9 6 .  O p e r a t i o n s V .  1 0 5 , p .  2 0 9 9 ;  V .  1 0 8 ,  p .  2 6 6 .

D I V S . —  1 1 9 0 0 -0 5 .  ’ 0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  T O .  ' l l .  1 9 1 2  to  J u l y  1 5  1 9 1 9 .
C o m m o n ,  r e g . . \ 4  y e a r l y  5  5 K  6  5 K  6  6 K  7 %  ( 1 K %  Q .- J .)  

R E P O R T  — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 8  ( V .  1 0 8 ,  p  2 6 6 ) .  s h o w e d :  
Y e a r s  e n d i n g —  D e c .  3 1  T 8 . D e c .  3 1  T 7 .  J a n .  3 1  ' 1 7 .  J a n .  3 1  T 6 .

N e t  p r o f i t s _______ ___________ $ 5 , 1 3 5 , 8 4 0  $ 4 ,6 2 2 ,3 4 8  $ 4 ,5 7 9 ,3 0 6  $ 4 ,1 2 9 ,7 9 1
C o m m o n  d i v s .  ( 7 % ) - - -  2 , 0 4 6 , 5 2 0  2 , 0 4 6 , 5 2 0  2 ,0 4 0 , 5 2 0  2 ,0 4 6 . 5 2 0
P r e f e r r e d  d i v s .  ( 7 % ) ____ 1 , 7 3 6 ,3 1 5  1 , 7 3 6 ,3 1 5  1 , 7 3 6 ,3 1 5  1 ,7 3 6 ,3 1 5

B a l a n c o ,  s u r p l u s .............$ 1 , 3 5 3 , 0 0 5  $ 8 3 9 /5 1 3  $ 7 9 6 ,4 7 1  $ 3 4 6 ,9 5 6
T o t a l  p .  &  1. s u r p l u s  D e c .  3 1  1 9 1 8 ,  $ 1 7 ,7 6 1 ,7 8 4 ;  r e s e r v e  f o r  t a x e s ,  

$ 1 ,2 0 0 ,0 0 0 .
O F F I C E R S . — W .  F I . M o o r e ,  C h a i r m a n  o r  B o a r d :  R .  E .  T o m l i n s o n ,  

P r e s . ;  I I .  J .  E v a n s ,  T .  S .  O l l i v e ,  R .  A .  F a l r b a i r n  a n d  O .  F .  B l i s s ,  V i c o  
P r e s i d e n t s ;  G .  P .  W e l l s ,  S e c .  &  T r e a s .  O f f i c o ,  4 0 9  W e s t  1 5 t h  S t . ,  N .  Y . —  
( V .  1 0 6 ,  p .  2 9 2 ,  3 0 2 ;  V .  1 0 6 .  p .  7 1 9 ,  1 2 2 8 ;  V .  1 0 8 ,  p .  2 6 6 . )

N A T I O N A L  C A R B O N  C O . ,  I N C . — O R G A N I Z A T I O N . — I n c o r p .  J a n .  
1 5  1 9 1 7  u n d e r  la w *  o f  N .  Y .  S t a t e  f o r  t h e  p u r p o s e  o r  m a n u f a c t u r i n g ,  b u y 
in g  a n d  s e l l i n g  c a r b o n  In  a l l  i t s  v a r i o u s  f o r m s ,  a s  w o l l  a s  d r y  b a t t e r i e s ,  
s t o r a g e  b a t t e r i e s ,  s t a r t e r s ,  l a m p s ,  m a c h i n e r y ,  d o v l c o s  a n d  a p p l i a n c e s  o r  
e v e r y  n a t u r e ,  & c  S u c c e e d e d  t h r o u g h  e x c h a n g e  o f  s t o c k  t o  t n o  p r o p e r t y  
a n d  b u s in e s s  o f  t h e  N a t i o n a l  C a r b o n  C o . ,  a  N e w  J e r s e y  c o r p o r a t i o n ,  w h ic h  
l a t t e r  c o m p a n y  h a s  b e e n  d i s s o l v e d .  ( V .  1 0 4 ,  p .  2 0 1 ,  8 5 8 . )

P la n t s  a t  C l e v e l a n d ,  F r e m o n t ,  F o s t o r l a .  O h i o ;  N o b l o s v l l l o ,  I n d . ;  E a s t  
S t .  L o u i s ,  I I I . :  S a n  F r a n c i s c o ,  C a l . ,  C l a r k s b u r g ,  W .  V a . .  J e r s e y  C i t y ,  N .  J . ,  
N i a g a r a  F a l l s ,  L o n g  I s l a n d  C i t y  a n d  N e w  Y o r k .  N .  Y .  T h e  c o m p a n y  
o w n s  t h e  e n t i r e  c a p i t a l  s t o c k  o f  t h e  C a n a d i a n  N a t i o n a l  C a r b o n  C o . ,  L t d . .  
T o r o n t o ;  a u t h .  I s s u e ,  3 0 ,0 0 0  s h a r e s  o f  n o  p a r  v a l u o ;  I s s u e d ,  6 ,0 0 0  s h a r e s .  
V .  1 0 6 .  p .  1 5 8 1 .

C A P I T A L  S T O C K . — P r e f e r r e d ,  s o e  t a b l o  a b o v e .  P r a c t i c a l l y  a l l  o f  t h o  
c o m m o n  s t o c k  Is o w n e d  b y  t h o  U n i o n  C a r b i d o  &  C a r b o n  C o r p . ,  w h i c h  s e e  
b e l o w ,  a n d  V .  1 0 5 ,  p .  1 4 2 5 .

D I V I D E N D S . — T h o s o  h a v o  b e e n  p a i d  q u a r t e r l y  f r o m  M a y  1 1 9 1 7  t o  
M a y  1 1 9 1 9 ,  l n c l . ,  a t  t h o  r a t e  o f  $ 1  p e r  s h a r e  p e r  q u a r t e r  o n  t h o  c o m m o n  
a n d  2 %  p e r  q u a r t e r  o n  t h o  p r e f e r r e d ,  t h e  l a t t e r  b e i n g  8 %  c u m .

O F F I C E R S  ( o f  n e w  c o . ) . — J a m e s  P a r m o l e o ,  W a s h i n g t o n ,  D .  O . ,  
C h a i r m a n  &  P r e s . :  W .  J .  K n a p p ,  V i c e - P r o s .  &  O o n .  M g r . :  J .  S .  C r i d e r ,  
V . - P r e s . ,  a n d  I I .  E .  I l a c k e n b o r g ,  V . - P r e s .  &  S e c . - T r e a s . ,  a l l  o f  C l e v e l a n d ;  
C o n r a d  I l u b e r t ,  N .  Y . — ( V .  1 0 6 ,  p .  7 1 3 ,  4 3 1 ,  1 5 8 1 . )

N A T I O N A L  C A S H  R E G I S T E R  C O . — ( V .  1 0 7 ,  p .  5 0 7 . )

N A T I O N A L  C L O A K  &  S U I T  C O . — ( V .  1 0 8 ,  p .  6 8 1 ,  1 5 1 5 . )

N A T I O N A L  C O N D U I T  &  C A B L E  C O . ,  I N C . — O R G A N I Z A T I O N . —  
I n c o r p .  in  N .  Y .  A p r i l  2 5  1 9 1 7  a n d  t o o k  o v e r  t h e  a s s e t s  a n d  b u s in e s s  o f  t h o  
o l d  N a t i o n a l  C o n d u i t  &  C a b l e  C o . ,  & c .  M a n u f a c t u r e s  c a b l e s  a n d  w i r e ,  
b r a s s  r o d s ,  c o p p e r  s h e e t s  a n d  o t h e r  c o p p e r  a n d  b r a s s  p r o d u c t s .  H a s  i t s  
o w n  b a r g e s ,  l i g h t e r s ,  t u g s ,  & c .  O w n s  m o d o r n  p l a n t  a t  H a s t l n g s - o n -  
H u d s o n .  N .  Y . ,  c o v e r i n g  3 5  a c r e s .  S e e  d e s c r i p t i o n  f u r n i s h e d  N .  Y .  S t o c k  
E x c h a n g e  in  M a y  1 9 1 7 , & c .  V ,  1 0 4 ,  p .  2 4 6 0 ,  1 4 9 4 ,  1 3 9 1 .  N e w  o f f i c e r s  
in  1 9 1 8 ,  V .  1 0 6 .  p .  1 1 3 1 ,  1 0 3 9 .

S T O C K . — C a p i t a l  a u t h .  a n d  o u t s t a n d i n g ,  2 5 0 .0 0 0  s h a r e s ;  n o  p a r .  D e 
c l a r e d  c a p i t a l .  $ 8 , 7 5 0 ,0 0 0 .  S t o c k  l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g e  In  
J u n e  1 9 1 7 /  V .  1 0 4 .  p .  2 3 4 7 ,  2 6 4 5 .  D i v i d e n d  o f  $ 1  p e r  s h a r e  p a id  J u l y  1 6  
1 9 1 7 ;  O c t .  1 ,  $ 1 .  J a n .  1 9 1 8  d l v .  o m i t t e d .  V .  1 0 5 .  p .  2 4 6 0 ;  V .  1 0 0 .  p .  9 2 .
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MISCELLANEOUS COMPANIES 
[For aooreviaitons, A c., see notes on first page]

National Enameling* Stamping—Common stock $20,000,000
Preferred stock (a & d) 7% cumulative, $10,000,000___
Refund 1st M real estate sink fund g red text___ Ce.xo&r*

National Fireproofing—Common stock $4.500,000_________
Preferred stock 7% non-cumulatlve $8.000.000_________
1st M and CollTrg due $125,000 yrly red 1023^..UPlJto*

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 o f N J—Stock $10,000,000.
National Transit Co—Stook $6.302.500................................. ..
Nev-Cal Elec Corp—Common stock $20,000,000 authorized

Preferred stock $10,000,000 authorized________________
First lien ser "A "  $15,OO0,OOO call 105 till Jan 1921_c*Ar*
Convertible debentures (convertible Into prof stock)_____
Two year secured gold notes, auth $2,000,000, call par___
Two-year conv notes auth $300,000 call par__________

Mortgage Bonds (Closed Issues)—
Nev-Cal Power Co. 1st now callable at 105 s f ________ c*
Southern Sierras Power 1st call 105 s f _________________ c*

Nevada Consolidated Copper Co.—$10,000,000 stock____

Date
Bonds

1909

1912

1916
1916
1918
1918
1907
1911

Par
Value

$100 
100 

1,000 Ac
50 
50

1,000
100 
100 

' 100 
12.50 

100 
100 

100 &c 
200 Ac 
500 Ac 
200 &c

1,000 
500 Ac 

5

Amount
Outstanding

$15,
8,
2,
4,
7,
1,

18
20,
24,
10,
6,
8
7
6

591.800
546.600
315.000 
461,300
900.500
649.000 
489,825 
655,400
367.600
000,000
362.500
517.600
019.800
588.000
337.800

1.005.000
289.800

1.889.000
1.919.000 
9.997.285

Rate
%

6 In 1918
7 In 1918 

5 g

5 e
10% 1918 
5 in 1918 
7 In 1918 
7 In 1918 
16 in ’18
See text

66 g

I I

When
Payable

MAN 15 
Q— M 

J A D 
Q— F 
Q—J 

M A S  
Q —JQ— M 
Q—M 
Q—J

J & D 15
Q—J 30 

J & J

A & O 
J & J 

Q—J

Last Dividend 
and Maturity

May 31 ’19 IX  
Mch 31 ’ 19 1% 
Junol 1929 
Aug 25 ’03 1H 
Jan 1 5 ’ 15 1% 
Sept 1 '19-’32 
Apr 15 '19 254% 

See text 
Juno 14 19 1 X  
Jan 2 1919 1 % 
Dec 16 ’ 18 8%
Apr 30 ’ 19. IX  
Jan. 1 1946 
Apr 1 1920 
Jan 1 1920 
Jan 1 1920
April 1 1927 
Sept 1 1936 
Mch 3 1 ’19, 7X

Places Where Interest and 
Dividends are Payable

Guaranty Tr Co, N Y 
do do

Central Trust Co. N Y  
Checks mailed 

do

111 Broadway. New York 
do do

Checks mailed 
Checks mailed

N Y, Bankers Tr: Denv 
International Tr Co,Den 
Denver: Bk Tr, N Y 

d o  d o

N Y , Guar Tr, & Denver 
N Y Chic & Denver

BONDS.—Annual sinking fund 2 X % . also in any year, after $4 a share 
has boon sot asido for tho stock, 50% of the excess earnings. Bonds re
deemable at 102X and int. until 1919, thereafter 105 and int. (V. 104. 
p. 1391, 1494, 1596). Notes payablo (as of Dec. 31 1918) $1,500,000.

REPORT.— For year ended Dec. 31 1918, V. 108, p. 108, p 0000, tho 
unfavorable showing being attributed largely to munition and other Gov
ernment work. 1918.

Deductions—  $
Dividends----  ---------
Deductions -_x l,028,908

9 M os.’ 17. 
$

600,000
Cal.Years—  1918. 9 M os.’17.
Cal. Years— $ $

Gross sales 14,011,664 20,318,538
Total not___  619,700 1,318,113

Deductions__
Int., tax., A c. 451,613 625,574 Balance.. . def.860,822sur.192,539

x Includos chiefly depreciation $248,225; loss on munitions dept, and 
machinery, $744,090.

DIRECTORS.— President, II. J. Pritchard; James J. Watson Jr., 
IT. K. Prichitt, J. C. Baldwin Jr., Albert II. Wiggin, C. E. Mitchell, 
Andrew Fletcher, Stephen C. Millett, Michael Gavin, C. G. Galston. 
The V.-Pres’s are G. II. Hawley and W. S. Eckert; Treasurer is George F. 
Bauer; Secretary is O. It. McMahon.— (V. 107, p. 700, 796, 1842, 1924, 
2193; V. 105, p. 585, 788.)

NATIONAL ENAMELINO & STAMPING CO— ORGANIZATION—  
Incorp. in N. J. on Jan. 21 1899. See prospectus, Ac., V. 68, d , 187; V. 76, 
p. 1405; V. 77. p. 403; V. 82, p. 755; V. 104, p. 859, 768. Decision Dec. 
1906, V. 81, p. 215; V. 82, p. 765; V. 83, p. 1415.

DIVIDENDS.—  1902-04. 1905. 1906-10. 1917. 1918 & 1919.
On common (% )---------- 4 yearly IX  None 4 6 (IX  quar.)
On preferred in full paid and declared to Dec. 31 1919, 1%%  quar.

In Fob. 1919 a dividend of 6% was declared on tho common stock, pay
ablo IX  % quarterly Mar. 20, May 31, Aug. 30 and Nov. 29. Y. 108, p.788.

BONDS.— Subject to annual drawings at 105 in amounts increasing yearly 
from 5 1 0 8 ,0 0 0  to $263,000. Originanssue $3,500,000; $1,135,000 retired 
to Dec. 31 1918, $158,000 in 1918. See V. 88. p. 1502; V. 90 D. 170 

Accounts payablo as of Dec. 31 1918, $1,587,092. y
REPORT.— For year ending Dec. 31 1918, in V. 108, p. 970, 788.

Cal. Total Net InfcrMf Pf. Divs. Com.Divs. Balance,
Year. Incone. Profits. Sk.l<d.,&c. (7% ). (4&6%) Sum or Uef

1 9 1 8 . .  $5,072,650 *53,045,571 $272,306 $598,262 $935,508 suril’,239,495
1917.. 6,460,780 *4,518,548 272,993 598,262 623,672 sur.3.023.02?1916.. 3,679,762 2,85/,327 439,525 598.262 sur. 1 S10 R40
1915- 1,936.620 1.199.861 286.119 598:262 " " " I  sur! 315 480
1914.. 1.532.388 830,850 288.094 598,263  dof. 49,500

* After deducting $1,100,000 reservo for Federal taxes.
Dec. 31 1918, sinking fund reservo, $1,267,500; depreciation reservo, 

S3,747,967, and profit and loss acct., being undivided or surplus profits, 
$7,158,523.

P res .,------Sec., Wm. II. Matthai; Treas., George Y. Hagerty.
N. Y. office, 411 5th Ave.— (V. 108, p. 788, 970, 1515.) B . 6 *

NATIONAL FIREPROOFING CO.— Incorporated in 1889; name was 
changed In 1899 from Pittsburgh Terra Ootta Lumber Go. Controls 33 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, Ac. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, Ac. Properties owned, 
soev .72 , p.296.1191: V. 76. P.051; V .94 .p . 08 700: m «0;V  95 n 53. 
Notes payablo Dec. 31 1918, $350,000, against $690,000 Dec. 31 1917.

B O N D S.— The stockholders July 25 1912 authorized $2,600,000 refund'g 
bonds maturing $125,000 yearly, v .  94. p. 1452: V . 95, p. 53, 424. 893
„  D,IViM ,,(&  v1' °72 /  °73, °74’ ’P b  ,<)6’ ’ ° 7’ ’° 8’ '09- ’ 10-'14. ’ 15. ’ 16-’ 17Pref—% UJ* 7 7 7 7 5JJ 1 5  2 0 4 yrly. 1 0
Com _ % l—  3X  5 4X  0 0 0  0 0 0 0 0 0

REPORT. For Calendar year 1918 shows: Not, $5,840; depreciation, 
$100,000; bal., dof., 194.160. In 1917, not, $301,865 (incl. $42,459 profit 
on salo of property), against $100,412 In 1916; depreciation, Ac., $162,458, 
against $170,029; bal., sur., $139,407, against deficit of $69,617 in 1916.

DIRECTORS.— — — - . .  (Pros.), II. M. Keasboy (Y.-Pros. A Eastern 
Mgr.), E. II. Straub, W.. L. Curry, J. s. Craig, A. S. Boymor, J. J. Fisher,
D. M. Campbell and Sidney F. llockert. Treasurer is J. P. Robbins and
O. G. Jones is Secretary.— (V. 106, p. 1131, 1685 V. 107, p. 408; V. 108. 
p. 1064.)

NATIONAL FUEL OAS CO.— See page 216. '
NATIONAL ICE & COAL C O „ N. Y.— (V. 108, p. 1169.)
NATIONAL LEAD CO.—ORGANIZATION.—Organized in New Jer

sey on Dec. 7 loJJJ* controls extensive plants In different States for 
manufacture of white lead, &o. v . 80. p. 223; V. 100. p. 1572. 1581. Abo 
United Lead Co. (V. 84. P. 097. l id ). Magnus Co. (V. 100. p. 402).
U. S. Cartridge Co. of Lowell (V.OO.p.dSl; 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. Co., Bass-IIueter Paint Co.. (V. 104. p. 1383). 
Garter White Laid Co. and Williams, Harvey Sc Go., Ltd., tin smelter*. 
(V. 104, p- 1383 ). &c., &c. Price of lcad v  105 p. 2003. 2548, 1691;

V. 107, p. 2193. Status, Ac., V. 108, p. 1614.
STOOK.— Prof, is callable at par. V. 60, p. 349; V. 88. p. 1376. 
DIVS—  ’06. '07. ’08. ’09. ’ 10. 1911 to ’ 15. 1916-17. 1918. 1919.

Common {% ) 5̂  5 j l t f  3 yearly _  4 y ’ly __ 5_ l 'A qr.
Also In July 1917 and 1918 1% extra to aid Red Cross distributions 

r. 1918 paid X %  extra to aid United War Work Campaign. V.In N o v  
107, p. 1750

A N N U A L  REPORT.— Report for 1918, V. 108, p. 1507, showed:
Not, after 7% prof, divs $2.987[073 S31.191',221 Sl1.271*967 $/,'004,794 
Dividends on common(*5)1,032,770 (5)1,032,770 (4)826,216 (3)619,662

Surplus...........- ..........$1,954,303 $2,158,451 $445,751 $385,132
* Excl. extra 1 X  % on acct. Red Cross and United War Work Campaign. 
DIRECTORS.— E. J. Cornish (Pres.). G. O. Carpenter and R. P. Rowe 

(Vice-Presidents), E. F. Beale, R. R. Colgate, E. O. Goshorn,Ohas. E. 
Field. Walter Tufts, Geo. W . Fortmeyer, Fred M. Garter, G. D. Dorsey,
G. W. Thompson, W. N. Taylor, J. U. Wettatein and Norris B, Gregg. 
(V.-Pros.). Sec. is Charles Davison; Treas.. F. R. Fortmoyer N Y 
offico, 111 B’way.— (V. 107, p. 507, 1750, 2193; V. 108, p .585,1507,1014.)

N A T I O N A L  S E C U R I T I E S  C O R P — S eo  V ,  107, p .  6 9 3 ; V .  108, p .  1064

NATIONAL SUGAR REFINING OF NEW JERSEY— Incorporated In 
New Jersey on June 2 1900 and took over the NeW York Sugar Refining 
Co. s (Doscher) refinery. Long Island City, the Mollenhauer refinery. 
Brooklyn, N. Y .. and the National refinery, Yonkers, N. Y. Amer. Sugar 

,n June 1918 owned $2,428,900 stock. V. 91. p. 1577; V. 92. 
D 1377: V. 93. p. 635; V. 98. p. 307. ’ ■*’

STOOK— V. 92. p. 326. 666, 1377: V. 95, p. 115, 424, 1276. 1406. Divs.

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; V. 105, p. 2189; V. 106, p. 927.)

NATIONAL TRANSIT CO— ORGANIZATION, A c— Incorp. In Penn- 
*yIvania In 1881. Owns pipe lino In Pcnna. Formerly controlled by Stand
ard Oil Co. of N. J segregated in 1911. V. 85. p. 2 1 0 , 790; V. 93. p. 1390. 
-O n  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 
or tiio par value of the remainder from $25 to $1 2  50 per share and the 
payment of $12 50 in cash to the stockholders. The National Transit 
Pump A Machine Co. was Incorporated In Penn, on Nov. 20 1915: capital 
stock, $2,545,000 (Increased on April 1 1918 to $3,181 000) in $25 shares 

t?.1™ ?.vcr T(^as consent of Penn. P. S. Comm.) the company’s plant 
. . for the manufacture of pumps, engines, compressors,tools, fitting j, Ac.; all of tho capital stock will be held by tho National 
Transit Co. V. 101, p 1890, 2149 V 93 p. 669.

DIVIDENDS.— 1912 to 1914, 12% per ann.; 1915, 8 %; then none to 
Dec. 15 1916, when 4% was paid; 1917, 8 %; 1918, Juno and Dec., 4% 

shar,c) and 4%, extra. V. 106. p. 2233. Total surplus 1918, $4,275,446. against $3,678,193, Dec. 31 1916.
REPORT— For year 1918, V. 108, p. 884:

1918. 1917. 1916. 1915. 1914.
Net earns. $1,620,963 $820,405 $1,208,891 $1,024,631 $1,482,187
D ivs.. (16%) 1.018,000 (8)509,000 (4)254,500(8)1,018,207(12)1527,307

Pros., W. V. Miller; V.-P. and G n. Mgr., F. D. Williams; Treas., D. R . 
Mackenzie; Sec., S. R. Ball. Directors: F. D. Williams, T . L. Blair S. R. 
Ball, D. R. Mackenzie. O. E. Martin and L. O. Longaker. Office Oil C ;y 
Pa— (V. 105, p. 824; V. 106, p. 402, 933, 2233, 2455, 2014; V. 108, p. 884.)

NEVADA CALIFORNIA ELECTRIC CORPORATION— ORGAN
IZATION .— (See Map.)— Incorp. in Delaware on Dec. 14 1914, and has 
brought under one control and management (V .1 0 2 , p. 2171), 7 hydro
electric plants having a capacity 18.000 b.p.; also steam plaats of 12 0 0 0  
h.p.; total. 58,287 h.p., with 1.330 miles of nigh-tension linos and 459 miles 
of distribution lines serving territory indicated on accompanying man. 
V. 105, p. 1314; V. 106, p. 195, 1131; V. 107, p. 1196, 1668.

STOCK— Pref .stock is entitled to dividends at rate of 6 % for 1917 and 
7% thereafter, and in the event of liquidation, has preference over common stock to par and accrued dividends.

D IV ID E N D S -O n  pref.. 1915, 2% ; 1916. Julv 2 X % ; Oct., 1 X % : 
1917, Jan., 1 X % . completing payment of all dividends to Jan. 1 1917: 
April 1917 to Jan. 1918, IX  quar.; Apr., July and Oct., 1918, 1J£%.

BONDS.—The 6 % First Lien gold bonds, series ’ ’A” ,(V 102, p. 2171: 
V. 103, p. 1035), on Jan. 1 1919 were secured by deposit of $8,605,000 bonds 
on tho the properties of which $4,993,000 have a first lien; also by $16 349 - 
575 (over 99%) of their capital stock. V. 107. p. 1290, 1196: V. 106, p. 195.

Of the $15,000,000 Series “ A" bonds, sufficient are reserved to retire 
the Nev.-Oal. and South. Sierras 1st M. 0s outstanding. The remainder can 
be lssuod only for new property and acquisition of additional 1st M. bonds 
of its subsidiaries or for working capita!, but only when the net earnings are 
IX  times the Interest requirements on ail outstanding bonds and those to 
be Issued. Subsequent series, ’ ’B." Ac., may belssued for 80% ofthecash 
cost of additional plants or properties, Ac., but only when the net earnings 
are IX  times the interest on all outstanding bonds and those proposed. 
When ail series "A " bonds have boon redeemed proportion net earnings 
to Interest charges shall be reduced to 1X  times suen interest requirements 

Semi-annually, beginning in 1921, a sum equal to X  of 1% of all First 
Lien bonds then outstanding must be used to cancel Series r‘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 1928, are 
callable 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 nrof’. 
stock for $ 1 0 0  debentures.

TWO-YEAR SECURED GOLD NOTES— From Jan. 1 1918 to Jan. 1 
1919 thero were issued $1,097,000 two-year secured gold notes of an auth
orized issue of $2,000,000; $92,000 redeemed to April 1 1919. These notes 
are secured by the pledge of 6 % Series “ A ” First Lien Gold Bonds, equal at 
par to 125% of tho notes outstanding, and are in addition to tho $6,588 000 bonds shown above. V. 106, p. 195.

EARNS.— 12 Mos. to—  Gross. Net. Charges. Surplus.
S ec’ 3 H 2 }§ ----------------$2,147,349 $1,120,140 $635,611 x$486.644
Dec v il  1917 - - - —  - —  1,985,150 1,070,431 549,775 x528,316x After allowing for other income received.

REPORT.— Y'ear 1917, V. 107, p. 1668; 6  mos. 1918, V. 107, p. 507. 
Calendar Years—  1918. 1917

Earnings from all sources.............................. .............$2,158,707 $1,997 969
Expenses and taxes...............................................   1,036,452 919|878

Operating profit- ------------------------   .$1,122,254 $1,078,091
Deductions— Interest-------------     $635,611 ^549,775
Depreciation- ------------ --------- ---------------------  118,553 121,318
Discount and adjustments.................... ...................... 62,357 Cr. 12 572
Dividends.....................- ..................... .............................. 318,271 3523)06

Net increase in surplus.......................................... def.$12,537 sur.$67,564
Interest in earnings or other companies, additional.loss$27,527 loss$2,415

Pros., W. E. Porter: Treas., Lawrence O. Phipps Jr., Denver, C o lo__
(V. 106, p. 1342; V. 107. p. 507, 1196. 1668, 2193 ) ’

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 waa 
owned by Utah Copper Co., see below. Profit and loss surplus Dec. 31
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first paoe]

New Central Coal—Stk $l.OOO.OOO(V06.p9O1.114U;V64.D515)New England Company—Common stock_________________
First pref (a & d) stock cum 5 >4 % till 1920, then 6 % ..
2d pref (a & d) stock cum 4% & partlc (V 102,p984, 2172)
Mass Co Oollat Trust assumed callable at 105____OBxxc*
New England Co 1st & Ref mtge-------------------------------

Ten-vr debentures g conv Into 1st prof call 102 H OBc*
2 M-7 C&T notes. J______________________________

System Securities Not Owned by New England Co— ’
New England Power Co pref (a & d) stock 6% cum__

1st M $14,000,000 g skg fd callable at 105.........NBc*
Conn River Power Co. 6% pref (a & d) stock $1,200,000 

1st M (closed) sinking fund callable at 107.- OBc*
Five-year notes------------------------------------------------

Bellows Falls Power Co prof stock callable at 105. '  ”Collateral trust callable at par____________  OBxxc*
Falls Mt Electric Co l s t M . . . ............................ 1 . . .

Hew England Telephone & Telegraph—Stock $75,000,660
Bonds $1,000,000. ............................................. "*
Bonds $10,000.000...................................................

Hew York Air Brake—Stock $13,000,000 authorized_______
First M $3,000,000 gold convert text to July l 1914..xCe

New York Dock Co—Common stock $7,000,000__________
Preferred stock 5% non-cum (text)__________  Usm
First mortgage $13,000,000 gold call at 105___ llsin.xc&r

New York & East River Ferry Co— 1st Mtge____________
New York & East River Qas Co— New York Edison Co—

Date
Bonds

1907
1915
1918

1911
1907
1915
1912
1904
1900
1912
1908

1901 
1892 

New Y

Par
Value

$20
100
100
100

1.000
1,000

100
1,000

100
1.000

100
1,000

100 
1.000 
1.000 

100 
100 &c 

100 
100 

500 &o
ork Qas,

Amount
Outstanding
$1,000,000

5.000. 000
877.000

2.720.000
122.000
96.000

2.310.000 
8,800

3.796.800
6.961.000

714.000
1.908.000

486.000
200.000
550.000
65.000 

61.585.800
1.000. 000 

10.000.000 
10.000.0003.000. 000
7.000. 000 

10,000,000 
12,550,000

750.000 
Elec Lt. H

Bate
%

4 In 1917

I*
5 8
6 8 
6
i g
§ 8
5
5 8

7 in 1918
4
5 g

See text
6 g
5
4 g
5 K 

eat & Po

When
Payable

M & N
M&N 15 
J & J15 
J & D
M & N
M & N
Q—J 15 
J & J 
J & D 
J & D 
A & O 
M&N 15 
J & J 
A & O 

Q—M 
J & J 
A & O 
Q—M 

M & N
J & J 15 
F & A 
M & N  
w— SeeO

Last Dividend 
and Maturity

N o v i 1918 2%
M ay 1 *19. 2% 
Jan 15 ’ 19, 2% 
June 11937
Nov 1 1925 
May 1921
Apr 1 5 ’ 19, IK  
July 1 1951 
Dec 1918 3% 
June 1 1937 
Apr 1 1920 
May 15 '19. 2\4 
July 1 1922 
1924
Mch31 1919 l*A 
Jan 1 1930 
Oct 1 1932 
Mar21’ 19 2J£% 
May 1 1928 
Feb 1919, 214% 
Jan 15 T9 244% 
Aug 11951 
Nov 1 1922 
onsolidated Gas

Places Where Interest and 
Dividends are Payable

Co’s Off. 17 Batt PI, N Y
Boston

do
Boston & Philadelphia 
Boston, Old Coi'Tr” Co

Boston
Boston & Philadelphia
Boston and Philadelphia 
Boston
Boston, Old Col Tr Co 
Nat Bank. Bellows Falla 
50 Oliver Street, Boston 
Merchants Natl Bank 
Old Colony Tr Co Boston 
Office, 165 B'way, N Y 
Central Trust Co. N Y
Checks mailed 
IT S Mtge & Tr Co. N Y 
Kings Co Tr Co. Brklyn 

Co

REPORT.— 1918, (V. 108, p. 884.):
1918. 1917. 1916.

Copper produced (lbs.)--------- : _____  76,607,062 82,040,508 90,735,287
Total revenue____________ $16,787,656 $20,279,722 $24,366,292
Net for distributions------------------------- x3,459,880 9,937,599 15,435,359
Dividends.............   6,498,235 *8,297,747 7,497,963
Dividend rate............................. ........ (65%) *(83%) (75%)

* Includes $999,729,(10%) as capital distribution, x Before deducting
$50,000 subscription to Amer. Red Cross, $100,000 subsetription to United 
War Fund, and $57,809 charged costs for plant abandonments.

12 Months to Dec. 31— 1918. 1917. Decrease.
Copper productions (lbs.)___________  76,667,062 82,046,508 5,433,446

DIVS—  ’10. ’ l l .  ’ 12. ’ 13. ’14. '15. ’ 16. '17. '18. 1919.
Regular,peroent 30 30 30 30 2244 2744 35 40(10qu.) 65 744. qu
Extra, per cent . .  . .  10 10 . .  2 A  40 40(10qu.)  ................. ..

Of the 10% extra dividend paid Juno 30 1917, one-half was capital dis
tribution. A special div. of 16 cents was declared payable July 25 for 
Red Cross contributions. In Mar. 1919 paid 3744 cents (744%) qua r.

Prosi’dont is D. C. Jackling, N. Y .— (V. 106. p. 2233,2455: V. 107, p. 186, 
700. 1196, 1389, 1842, 2014; V. 108, p. 176, 585, 884, 977, 1064.

NEW CENTRAL COAL.— Incorporated in West Va. in June 1911, 
V. 92, p. 1509: V. 93, p. 875. Owns coal lands In Allegheny County, Md. 
V. 06. p. 901. 1140; 04. p. 515.

DIVIDENDS.—  ’ l l .  ’ 12. ’ 13. *14. ’ 15. *16. *17 1918.
P ercent.................... ......... ...........  4 4 4 3 2 2, 4 4

New York office, 17 Battery Place.— (V. 104, p. 1596.)
NEW ENGLAND 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. U. ($1,500,000) 
and Rhode Island Power transmission Co. ($500 000 onlv one class nut. 
standing, and 85% of the $150,000 common and practically all of the $6 5 0 ,
000 pref. stock of tho 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 lntke U. 3. east of Niagara Falls, with generating stations on the 
Connecticut and Deerfield rivers, having Installed capacity of over 75 000 
h.p.. and controlling nn.^/c^orvoir sites capablo of the contemplated
development of an additional 125,000 h p. In addition a largo amount 
of developed power is under contract to tho 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 
Now England fin Mass., Conn R. I „  v t  and N. II.) which are sup
plied wholly or In part.by the system through contracts with large commer
cial users and with local electric-lighting companies, electric and steam 
railways, notably in Worcester, Fitchburg, North Adams.'Mass., and 
Providence and Pawtudset, R I . (See V. 105, p. 1714; V. 106, p. 2762.) 
Abnormal water and coal conditions in wintor o 1917-18, V. 106. p. 195.

Has agreements for interchange of power, see V. 108, p. 1273.
Properties Comprising System.

New England Power Co.—-Has In operation on Deerfield River five gen- 
Gratlng stations (one completed In 1916) and a storage reservoir o f some 
23b00°n gallons opacity. The five operating stations will utilize about 
610 ft. of fall o^d have a generating capacity of ovor 48,000 h.p. out of a 
contemplated development of over 100.000 h.p., some 1,050 ft. of fall being 

S S . i t t "  April 1919 a new 10,000 k.w. turbine at tho 
o m i t s t a t f o n t o l l  ®000 k.w b° put ln opcratlon- ^creasing tho capacity 

^nnn27ui,v.i.l.Cu’0f transmtsslon linos in Massachusetts acquiredby merger of Conn. River Transmission Co. in April 1 9 1 6 .
nrattinhnrnUi 1 nitJd 1 c lo<:ate<1 on Connecticut River below

?7 ’000 h-e- wIth dam, storage basin and 
ab>£»JP. ,tnos ,n New Hampshire and Vermont.Bellas Falls PfW ^Co^W ater-power on the Connecticut RIvor (fall over 

CrPinn}i° on modern hydro-electric lines.Rhode Co.— Distributes the power sold ln
Rhode Island “ nansnafi1 8^'tons,on steel transmission lines and a largenew sub-station for transforming purposes.

STOCK OF NEW ENGLAND OO.— See table above. The first pref.

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' of the New England Power Co.) had In Apr. 1919
received their full dividend regularly from organization to date.

BONDS AND NOTES.— The New England Co. First & Ref. M . 6s (V. 
98. !  1916 beorr practically all redeemed. Theconvertible 6s Of 1915 are convertible Into first prof, stock par for par at 
anytimo;theyarecalIahlo at 10244 and int. Auth.. $4,000,000, see V. 104,P. V. lu/» P* AJc.

Now England Power Co let M . s. fd. 5s are callable at 105 and Int. on
anylnt- Jate. Auth., $1-1: ,000 000. Outstanding Jan. 1919, $6,961,000 
(inch $500,000 sold in 1918). additional canceled by sinking fund, $62,000. 
V. 106, p. 2233. 1“  Aug. 1918 obtained permission to Issue $350,000 pre
ferred stock and $600,000 1st M . bonds (making $7,100,000 of tho latter 
^ u ed ) V. 108. B- 176- V. 107, p.-700; V. 103. p. 243: V. 102. p. 1721 
V. 98, p. 308. Conn. River Power Co., seo V. 89, p. 165, and 6% coupon
K B M * .  S IN fc  *  p” : v . ** “ • V m m  Oo- “ d

R E P O R T ^C a^V eain̂ f8 3(V.C,̂ )8^p<:l)^73)0:n ' V ' W 0’ » '  92' 
Earnings of all Properties Comprising the New England Co. Syst. (V.104. p.307) 

Years Grow Net after Bond.&c., — Pref. Dividend— Balance,
Ending— ?^xes- Interest. First. Second. Surpltis.

Calendar Years—  1910. T914. 1916. " 1917. 1918.
Gross income S270 202 $982,529 $2,068,437 $2,645,974 $3,557,000 
Output, 1,000 k.w.h. 34,000 120,000 246,000 300,000 323,000

OFFICERS.— George 8. Smith, Boston (Pres.); G. B. Baker. Boston 
(V.-Pree.): 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, Stedman Buttrlck, Chas. L. Edgar, Henry I. 
Harriman, Roland O. Lamb, George S. Smith, Philip Stockton, E. V. R. 
Thayer, Philip Young, all of Boston; Geo. B. Adams, Adams, Mass • 
Robert L. Bacon (Klssell, Kinnicutt & Co.), John S. Phipps and L. H 
Shearman (W. R. Grace & Co.), all o f 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.; S. O. Moore, Gen. Mgr.. Worcester; Geo N. 
Kimball and Frank S. Streeter, Concord, N. Y .— (V. 106, p. 2557. 2762.) 
V. 107, p. 1750, 1924; V. 108, p. 176, 687; 1273.) ’

NEW ENGLAND TELEPHONE & TELEGRAPH.—This company does a telephone business In Maine, New Hampshire, Vermont and Massa
chusetts. Telephone stations owned July 31 1918, 607,952: connecting, 
&c., 69,106; total, 677,058. Of tho capital stock, $33,968,000 on Dec. 31
v9. t e . oi s i d c ° - v - Vo- p - 40' w w *-
V ° io T  $3,532,41473f th6 $4’000’000 Btock of Pr°vidence Telephone Co.

Stockholders of record Aug. 28 1917 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 $61,256,800. See V. 105, p. 824.

—’These are to be secured by any mtge. V. 95. d . 1043. 
Th,^?,'^Pv2(i9xl?onds due A pril1 1919 were paid off. V. 108, p. 1169.DIVIDENDS. ’94. ’95. ’96. '97. ’98-'09. TO. ’ l l .  1912 toMar. 1919.
Pep ceu*................. I 4 444 5 544 6 y'ly 6 OH 7% yly (H i Q-M

REPORT.—For calendar year 1917, in V. 106, p. 2753, showed: 
Calendar Oross Net (after Other Interest Dividends. Balance, 

year— Earnings. Taxes, Ac.) Income. Rentals.#c. (7%).  Surplus. 
1918 7 mo.$14,300,805 $3,258,199 $405,605 $668,889 $2,508,996$485,919
1917-------  22,649,935 4,662,489 499.^80 1,049,456 3.982.496 130 317
1 9 1 0 ... .. 20.971,274 4,821.978 495.848 1,000,195 3,460,347 791,284 
485r i )B‘ Jones' Offic0* 50 Oliver St., Boston.— (V. 108. p.

NEW JERSEY ZINC CO.— (V. 107, p. 186,507,1842; V. 108, p. 485,687 
NEW YORK AIR BRAKE.— Incorporated under laws ofNew Jersey. 

Works at Watertown, N. Y.; capacity, 500 sets of car brakes a day; aLo 
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 at 
Watertown, N. Y . V. 106, p. 402. In 1912 the Westinghouse Air Brake 
Co. granted a general license under its U. S. patents. V. 95, p. 748
V. 96, p. 551. In 1918 erected 5 new plants for the manufacture of shell 
forgings, gun mounts, &c. V. 106, p. 1349, 921; V. 108. p. 873.

DIVS.—  ’99-’07. ’08-’09. TO. ' l l .  T2. ’13-T5. T6. T7. T8. 1919.
Perecnt— 8 None 3 444 1 A  6 1114 20 20 Mar., 2 A  qu.

On Mar. 21 1919 paid 244% (quar.) V. 108, p. 788.
BONDS.— V. 86, p . 725, 797, 921, 1104. Bids pay;

1918), $5,950,000. V. 108, p. 874. : payable (as of Dec. 31 
REPORT.— Report for year end. Doc. 31 1918 In V. 108, p. 873, showed:

Dividends Balance,
Paid. Surplus.

(20)$1,937,715 $114,838
(20)1,986,980 def.93,154 

(1144)1.149.126 7,065,836 
(6%) 599.544 743,742

Calendar Sales, Net, after Bond,
Year— &c. Taxes, &c. Interest.

1918........... $10,464,508 $2,232,553 $180,000
1917 ........... 10,269,330 2,073,826 180,000
1916 ---------  24,144,997 8,394,962 180,000
1915   4,770,153 1,558,442 215.156

Total surplus Dec. 31 1918, $6,595,667, agst. $6,480,829 in 1917.
Tho report for 1918 says: “ None of our Government orders have yet 

been settled, the profits of which will appear in the earnings of 1919. The 
sales of air brakes for 1918 were the largest in the company's history.** 

DIRECTORS.— Pres., C. A. Starbuck, 165 Broadway; V.-P., John O 
Thompson; F S Flower. N, F. Brady. G. W. Mead. Wm. N. Shaw. Elon

NEW YORK DOCK CO.— ORGANIZATION.— Incorporated In N. Y. State on July 18 1901 as successor of the Brooklyn Wharf & 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 2>f miles," of 
which 157 feet leased, with 10 miles of railway tracks. 159 bonded and free 
warehouses having 116.2 acres of Boor 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

p. 117U. See V. 102,’ p. 349, 980; V. 106, p.’ 1794.’

®a^ ^ M te r P5% ’on^<fthn!nooli:s" 
Sr2y.%0a000aou"s^ndmOgnCLSl $150'000-In treasul^  Jan- 1 1918. with further 
DIVIDENDS. ' “  '
On pre 

Div.

oou,Duo outstanding. ------- ----------------
IDENDS. / ’04. '05. '06. '07. '08. '09. TO. T l . ’12foT6. T7 to T8 
preferred %\ 2 2\4 3A  4 4M 4 4 2U None 5%  yearly
iv. No. 1 was paid on common stk. Feb. 15 1919, 2 A  %■ V. 107, p. 2480

Fixed Charges Balance,
and Taxes. Surplus.
$749,448 $761,333

777 651 787,789
1794, showed: 

c., Pf. Divs. Balance,

EARNINGS.— Gross Net
8 Months to Aug 31. Earnings. Earnings.
1918 — ........ ........... $3,529,075 $1,510,781
1917 ------------------------  3.096,172 1.565.440

REPORT.—-For calendar year 1917, in V. 106 
Calendar _  Gross NctOper. Other int.,

Years— Earnings. Income. Income. Chdraes' '(5 %) SumiiiV
1 ? : »  SW .E!9* $ffr f7§ $500’000
1915...........  2.419.927 926,760 defl',875 515.599 V . " ” :  409:286
v  °P^FIn En SV 7 ^ alT an). S ' ^ '.r farndf,troet: Pres-  William E. Halm: v.-Ps., O. D. IIo«a«land and O. O D. Iselin: Sec., Edwin Thorne* ComD 
F- A. Davis. Office, 44 Whiteliall St. (Manhattan), N Y  • Treasurer 
Wm. M . Mortimer.— (V. 104, p. 1897 V 105 d 933- V 'ini n 7 i r  
933, 1039, 1794; V. 107. p. 24800 ’ ’ 106 P”  713,
.  NEW YORK & EAST RIVER FERRY.— Owns the "Astoria" Ferrv  
from foot of 92d St., N. Y ., and has three ferry-boats. In Sept. 1918 gave 
notice that t proposed to go out of business unless given municipal aid! 
^•JPs'aP* discontinued service Dec. 28 1918. Stock 87^0 00 0

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 
pCll84P385') Lehman and Roswell Eldrldge.— (V. 107. p. 1197; V 1 0 8 ,
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

N Y &  Hoboken Ferry Co— HobokFy 1st con M red.Usm.zo*
N Y & New Jersey Ferry two mortgages (V 82, p 164)__ z
Gen M gold J4.000.000.......................................................... z

N Y Mutual (las Light—Stock (bonds see Consolidated Gas) 
N Y Mutual Tel—Mut Union Tel 1st M gu p ft I ext In 'll .N .o  
New York & Queens Electric Light & Power— See Oonsoll 
N Y & Richmond (las— First mortgage gold red 110._Ce.xc* 

First & Kof. Mtge (proposed In 1919) $3.000,000________First & Kor. Mtge (proposed in 1919) $3,000.000________
New York Shipbuilding Corp—Stk (no par vai) 200.000 shs 

1st M $25.000,000gcall 102H: skfd2>*% beg’18. UPi.xc* 
New York Telephone— 1st*Gen M auth red 110-_F,xxc* Ar*

Debentures skg fund $375,000 yearly call 110____G.c*&r*
New York Transit Co—Stock----------------------------------------------
New York Transportation Co—Stock___________________
Newark (N J> Consol Gas Co—See "Electric Vtv" Section
Niagara Falls Power Co—Common consolidated stock_____

Preferred (a Ac d) stock 7% cum callabl (all) at 110____
Now mortgage (see text)

Bonds Issued and Issuable on Constituent Properties—■
Niagara Falls Power Co (old co) first mtge gold______Cc.x

Ref ft Gen M S‘20,001 *.(K*0 i V 88, p 1441 > gold. Ba .xc* ft.r* 
Hydraul Pow Co 1st Ac Ref M call 110 aft July 1 ’20_xc*&r 

Ref Ac Impt $10,000,000 call at 105 after Oct 1 1921._xr 
Wlag Lock & Ont P Co— lstMS5,000,000g red llOsttext.Clxo* 

Salmon River Pow Co 1st M S5.000.000 g guar p ft I . Colx 
Rof mtge $15,000,000 g sink fd series A call 110--Eq kk c* 
Nlag ft E P. 1st M jl,250,000g JS gu st red 105text_O.xo*

Date
Bonds
1896
1896
1898
1881

dated
1901
1919
19161909
1919

1891
1909
1910 
1916 
1904 
1912 
1918
1911

Par
Value
$1,000

1.000 
100 

1,000 
Gas Co o 

1,000 
100 See
100 &c 

$ ft £ 
100 Acc 

100 
10

100
100

500 &o 
1 .0 0 0  A c  

1,000 
1 000 
1,000 

$. f  ftc 
100 Acc 

1,000

Amount
Outstanding
$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 
25,000,000

5.000. 000
2.350.000

14,484,600
11,515,400

10.000,000
8,226.000
3.500.000
6.500.000
4.067.000
4.838.000
1.980.000 

632.000

Rate
%

9 InJ,S,
5 g
B e

5 g 
4K
6

22 in ’ 18 
See text

5 e
6 g
5 e  
B g
5 g
5 g
6 g 
5 g

When
Payable

M ft N

M & N 
M ft N 
F & A 

Q—J

Quar

Various 
A ft O 
J & J 
A & O 
M ft N 
F ft A 
F & A 
J ft J

Last Dividend 
and Maturity

May 1 1946 
Jan 1 1946 
May 1 1946 
Jan 10 1919 4% 
May 1 1941
May 1 1921
Mar 1 1919 $1 
Nov 1 1946 
Nov 1 1939 
Feb 1 1949 
Apr 15 T9 4% 
June 1 '18 2>$ %
Mar 15 T9 1% 
Apr 15T9 \*A%

3 an 1 1932 
Jan 1 1932 
July 1 1950 
Oct 1 1951 
Nov 11954 
Aue l 1952 
Feb 1 1948 
Jaa 1 1941

Places Where Interest and 
Dividends are Payable

N Y. Office Del I. ft W 
do do
do do

Checks mailed 
Western Union Tel, N Y 
Boston
Seaboard Nat Bank. NY 
Central Trust Co, N Y
Bankers Tr, N Y  & Pitts 
N Y office; and London 
New York 
New York 
New York

Wlnslow.Lanler ft Co.NY 
Bankers' Trust Co. N Y 
City Tr Co, Buffalo, N V  
Bankers Trust Co, N Y 
Guaranty Trust Co. N Y 
N Y London. Paris Sec 
Equitable Tr Co. N Y  
Guaranty Trust Co, N Y

NEW YORK & HOBOKEN FERRY CO.—Incorporated Nov. 10 1898. 
V. 77, p. 454. In April 1903 Del. Lack, ft West RR. acquired entire
113,300,000 stock. Of the 54.000,000 general 5s of 1898, 5700,000 were re
served for Improvements; all are redeemable at 110.— (V. 82, p. 164.)

N. Y. MUTUAL QAS LIOHT.— See CONSOLIDATED GAS.
NEW YORK A1UTUAL TELEGRAPH.— Successor to the Mutual Union 

Telegraph Co. The stock carries dividends of 6% per annum under a lease 
for 99 years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93. p. 108).

NEW YORK & RICHMOND OAS CO.— ORGANIZATION, &C.— 
Inoorp. In New York In 1901. V. 81, p. 667. Stock auth., 51.500.000; 
all outstanding; par, 5100. Dlv. Aug. 1905 to Feb. 1912. Inol., 2% yearly 
(F. & A.) and In Feb 1910 and 1911 1% extra; Mav 1912 to Feb. 1913
1% (quar.); then nono to Oct. 1915, 1%; 1916, 3% ; 1917, 4% . None since.

In Oct. 1918 plans wero still pending for making of a $3,000,000 First ft 
Ref. Mtge. to provido for the rotiromont at or before maturity or the 
$1,500,000 1st M. 5s and for Improvements, Acc.: the initial issue will prob
ably bo $300,000. Compare V. 106, p. 2126; V. 104, p. 1149.

Cal. year 1918, gross, $513,539; net, $42,724; int., &c., $80,845; divs. 
non; bal.. def., $38,121. Pres., Win. J. Welsh; Sec. Sc Treas., John 
K ohout— (V. 106, p. 719, 2126; V. 107, p. 507, 2180; V. 108, p. 688.)

NEW YORK SHIPBUILDING CORP.— ORGANIZATION. Incorp. 
in N. Y. Nov. 28 1916 and took ovor (V. 103, p. 2159) the entire assets. Acc., 
of tho Now York Shipbuilding Co. of N. J.. with modern plant on the Dela
ware River near Camden, N. J. In Juno 1918 tho ship ways, numbering 
about 8 whon tho war began, was about to be increased from 24 to 28 
Increasing the outlay for extensions to $15,000,000. V. 107. p. 607. 
Litigation, V. 106, p. 1349. Status in Nov. 1918, V. 107, p. 2014.

Control.—Controlled by American International Corp. (V. 103. p. 2338), 
tho International Mercantile Marino Co., W. R. Grace & Co. and the 
Pacific Mail SS. Co., which concerns control directly or Indirectly American 
Lino. Atlantic Transport Co.. Pacific Mail and W. R. Grace & Co. steamers.

STOCK.—Offered In N. Y. In Doc. 1916 at $47 50 per sharo. V. 103 
p. 2159. Auth. and Issued. 200,000 shares, no par value

Dividend No. 1 paid on tho pref. stock March 1 1919, $1.
BONDS.—Of tho total authorized issue of $25,000,000 bonds. $7,500,000 

wore issued in payment for the purchase of tho predecessor company’s prop
erties, Ate. Remaining bonds ipay bo Issued from timo to time for addl- 
ions or improvements at not In excess of 75% of actual cost, only when net 

earnings are twice bonds interest, lncl. bonds proposed. V. 105, p. 1109.
EARNINGS—Tho not Income for year ending Dec. 31 1918 (available 

for Federal taxes/, was $378,358, and the total surplus Dec. 31 1918, 
$1,919,807. See V. 108, p. 1515.

OFFICERS.—Geo. J. Baldwin, Chairman; Marvin A. Neoland. Free..; 
A. Magoun, V.-P.; N. de Taubo, V.-P.; J. T. Wickersham. Treas.

-(V. 106, p. 2014, 2349, 2457; V. 107, p. 499, 507, 2014; V. 108,p.585
H
& Sec

NEW YORK TELEPHONE CO.— ORGANIZATION.— A consollda tion In Sept. 1909 of all the Bell telephone companies operating In State 
of Now York. See V. 91, D. 151, 157; V. 93. d. 1263. Owns all the 
stock of the Ddawaro At Atlantic Telog. Ac Telepli. Co. and $52,483,000 
of the $60,000,000 stock of Bell Telephone Co. of Penna. (V. 96. p. 556). 
which In turn owns all of the $15,000,000 stock of Cent. DIst. Tel. Co 
of (V ’ ,Y7-r’ IJ™.5$ ,oQ0on,t!£ ls Empire City Subway Co. V. 92.p. 1569; V. 93, P-167. 474. V. 93, p. 1263. Total stations, including service 
and connecting stations, Doc. 31 1918 1,522,720. Federal T. Ac T. system 
of Buffalo was taken over March 1 1918. V 107 p. 86; V. 106, p. 1039; 
V. 103, p. 1215, 1415. Bills payable Dec. 31 1918 $16 480 000

Rates, V. 107, p. 186; V. 106, p. 2014, 2457; V. 100%°’ 1082, 1172, 1892.
STOCK. Authorized. $200,000,000; outstanding, $150,000,000 (par 

v ° ^ ednbyion T r'TneA0p-n&,Xolcg- Co' V ' P- 781. 849; V. 90, Pin nnn Yi'im’ .Xi f l ' l . o b t a i n e d  authority to Issue $26,000,000 additional stock to reimburse tho Amer. Tolop. Ac Teleg. Co. for advances made. V. 106, p. 1800, 2349.
DIVIDENDS. In 1910 to and Including 1918, paid 2% quarterly.
B ^ D S i - T h e '^ t f t G e n . M t ™ . ”  mado ln 1909 ls Hmlted to $75,

000,000 (all to Jan. 1 1918 Issued and $r,660,2'0 retired by sinking fund), 
having a first lien on entire property (Including real estate valuod at 
approximately 528.700.000) plant, lines, underground conduits, franchises. 
Ate. This mortgage, howovor, is subject In part to the outstanding mort
gage indebtedness of bonds listed below, covering properties acquired from 
other companies. Issue subject to call In whole, but not ln part, at 110 
and Int. on any M..Ac N. V. 89 p. 849. 924. 1351; V. 90. p. 773; V. 91, 
p. 131; V. 94. p. 1510. V. 95. p. 548. 753; V. 102, p. 1815; V. 103. p. 1122.

Underlying flonds^-Juno 30 1918. Int. Outst'ding. Maturity 
N. Y. & N. J. TeL Co. Gen. M. gold s. f.5 MAcNz $970,000 May 1 1920
N. Y . Ac Pa. T. Ac T. Co. 1st M g. f__6 F&Az 217.000 Feb. 1 1926

d0 „ do m , -,g?id .............4 MAcNz 470.000 Nov. 1 1929
Cortland Home Tel. Co. 1st M. gold __5 AAcOz 1.100 Apr. 1 1921Utica Horae Telop. Co. 1st M. gold----- 5 AAcOxx 47,500 Apr. 1 1923
Albany Home Tel. Co. 1st M. gold.........6 JftJxx 23.500 Jan. 11927
Cohoes-Wntnrf. HoraeTel.Oo. 1st M. g__6 JAcJxx 11.500 Jan. 11927

The $25,000,000 G% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness scoured thereon. 
Tho sinking fund to which $375,000 must be paid annually will, it is said, 
with Interest on the amounts retired suffice to redeem the entire Issue by maturity. V. 108, p. 176, 274.

REPORT.— Report for (“ x” ) for 7 mos. to July 31 1918, in V. 108p. 1169, showed: J
Cal, Gross Net, after Other Interest Dividends Balance
Yr, Earnings. Taxes. Income. Charges. (H%p. a.), Surplus
J*x” $38,606,799 $6,864,854 $3,623,707 $2,910,782 $5,000,000 $2,571,780
17__62.9bl.00b 14.293.333 6.008.994 3.924,837 10.000,000 6,377,490

’ 16--57.005.505 15,002 260 5.604,991 3,341.913 10.000,000 7.285.341
Pros.. U. N. Bethel I;. Chairman of Board. T. N. Vail: General Auditor

J. S.W Iley. 7jN. Y. ̂ office, 15 Dey St.— V. 107, p. 86, 186, 1485; V. 108,

NEW YORK TRANSIT CO.—ORGANIZATION. &o.— Inoorp. In Now 
York In 1892. PjJD® lines in States of New York and Now Jersey.
Formerly controlled by Standard Oil Oo. of N. J .# but segregated In 1911. 
Bee Standard Oil Oo. of N. J.. V. 85. p. 216. 790; V. 93, p. 1390.

DIVS. (cal. yrs.) 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919-
Regular...................  40 40 34 17 16 16 16 4, 4
Extra_________ —  -_ 2 4 6 __

In 1918 paid In Jan. 4% and 2% extra: April 15, 4% and 4% extra: July, 
1918 to April 1919, 4% quar. (no extra). V. 106, p. 826, 2349.

Report for year 19i8, V. 108, p. 485, showed net revenue, $914,294; 
dividends (20%). Sl.000.000; def., $85,706. In 1917, net,, $1,461,619; 
divs. (20%), $1,000,000; bal., sur., $461,619; tot. sur. Dec. 31 1918, 
$5,913,863.

OFFICERS.— D. S. Bushnell, Pros.; Geo. H. Cobb. V.-Pres.; George 
Chesobro, Sec.; W. F. Livingston, Treas. Office. 26 Broadway, N. Y .—  
(V. 106, p. 121, 439, 612, 2349; V. 108, p. 485, 688.)

NEW YORK TRANSPORTATION CO.—ORGANIZATION.— Incor
porated in New Jersey on Feb. 21 1899. Shareholders voted June 15 1916 
to reduce the stock from $5,000,000 to $2 500.000 by changing the par 
value to $10. V. 102, p. 1987, 2081; V. 74, p. 99, 215. Owns entire 
capital stocks of Fifth Avenue Coach (V. 105. p. 2098) and Metropolitan 
(express) companies. V. 103, p. 325. Divld nd or 25 cents. 2 'A % (10% 
p. a.) was paid quar. Sept. 1 1916 to June 1 1918, incl.; Sen 1.A9I8, none. 
V. 107, p. 700.

EARNINGS.— For year ending June 30 1918, V. 108, p. 1394.
OFFICERS.—Chairman, Richard W. Meade; Pres., John A. Ritchie 

V.-P.. nerbort H. Vrecland: Sec., Samuel E. Morrow; Treas., Geo. L. 
Willoms. Office, 10 East 102d St., N. Y .— (V. 107, p. 700; V. 108, p. 1394.)

NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
1918 tho old Niagara Falls Power Co., tho Hydraulic Power Co. and Cliff 
Electrical Distributing Co., per plan in V. 107, p. 1291, with capitalization 
shown in table at top of page. Compare Act of N. Y. State Legislature, 
See., V. 106, p. 2155, 2564; V. 107, p. 1924, 2193, 2294.

Including the plant of Its subsidiary, the Canadian Niagara Power Co., 
tho company in Dec. 1918 had an installed capacity of about 370,000 h.p. 
and is Installing an additional 100,000 h.p. to be ready for operation during 
1919, making it the largest and most Important power installation of the 
world. It is proposed to substitute for one of its present 100,000 h.p. 
plants a new 200,000 h.p. plant. For the undertaking of this work the 
consolidated company in Dec. 1918 had liquid assets available for the pur
pose approximating $6,000,000, including $2,250,000 invested in Liberty 
Loan and Canada Victory Loan bonds. V. 107, p. 2193, 2294.

The new capital stock is 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.

Tho 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 constl uent 
companies Issued or Issuable, as shown at table at top of page; these old 
bonds outstanding in Dec. 1918, aggregating $18,226,000, and may be 
increased to $40,000,000. The underlying bonds are to bo 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 o f old Niagara 
Falls Power Co., see V. 88, p. 1316; V. 90, p. 240, 632, 1209. Hydraulic 
Power Co.. V. 103. p. 2341; V. 107, p. 295, 699; V. 92, p. 1639: S2,000,000 
Ref. Ac Impt. bonds was sold in Nov. 1918, V. 107, p. 2193, 2381.

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.

On new Niagara Falls Power Co. pref. stock Jan. and Apr. 1919 paid 
1M% each. Initial dividend on common of 1% paid Mar. 15 1919. 
V. 103, p. 977.

REPORT.— For year ended Dec. 31 1918:
Total operating revenue__$5,016,366
Operating expenses______1,102,146
Amortization___________  232,852
Operating taxes_________  802,076
Non-opcr. items (net) __Cr.361,583

Net income_____________ $3,240,875
Interest on funded debt-- 1,325,752 
Miscellaneous__________ 13,439

Surplus_________ .$1,901,683
Directors.—Jacob F. Schoelkopf, Chairman;---------------------------- . Presi

dent; C. P. Hugo Schoelkopf, VIco-Pres.: Paul A. Schoelkopf, Vico-Pres- 
and Gen. Mgr.; Morris Cohn Jr., Vice-Pres. and Gen. Counsel; Philip P- 
Barton, Vice-Pres.; Frederick L. Lovelace, Sec’y; W. Paxton Little, Treas.; 
Carlton W. Pierce, Assist. Sec’y and Treas. Office, Niagara Falls, N. Y.; 
N. Y. office, 15 Broad St.— (V. 107, p. 1672, 1750, 1924, 2014, 2294, 
2381; V. 108, p. 977, 1169.)

NIAGARA LOCKPORT & ONTARIO POWER CO.— (See M ap.)—  
ORGANIZATION.— Inc. in N. Y. May 21 1891 under special charters. 
Owns transmission lines over which it supplies numerous operating cos. and 
manufacturing plants with power received from Ontario Power Co. o f 
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 Mlnetto, 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. Acc. V. 106, 
p. 2753, 612; V. 95. p. 1691: V. 89. p. 1415: V. 88, p. 1317; V. 108, p. 84. 
Also supplies Niagara & Erie Power Co. V. 94, p. 1692; V. 92, p. 530.

In Jan. 1918 absorbed its subsidiary, the Salmon River Power Co. (own
ing 35.000 h. p. hydro-electric plant 42 miles northeast of Syracuse. V. 98, 
1320: V. 99, p. 53: V. 102. p. 1412, 1991: V. 103. p. 1036; V. 105, p. 2278.

In 1915 leased from Northern New York Power Corp. a 12,000 h. p. plant 
at Mlnetto. N. Y ., on Oswego River, with $900,000 1st M. serial 6s of 1915 
r$2,500,000 auth.), guar. p. & L. by Columbia Mills. V. 100. p. 1082, 1597. 
Recapitulation.—Sources of Power Supply, Aggreating 147,000 h .p.
Niagara River (purchased from Ontario Power C o .)----------------60,000 h. p •
Power plant on Salmon River (company’s own plant)_________ 35,000 h. p
Power plant at Minetto (leased from North. N. Y . Pow. Corp.) _ 12,000 h. p
Steam plant at Lyons (company’s own plant)--------------------------40,000 h. p
Connected high voltage transmission lines--------------------------1,370 miles
Population of District Served, approximately 1,500,000.— Principal 

Customers.
(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Genova, 

Rochester, Batavia, Lockport, Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerouws smaller municipalities.

(2) Electric Railroads having a total length approximating 1,100 miles.
(3) Leading Manufacturers.— Lackawanna Steel Co., Niagara Smelting 

Co., Atlas Crucible Steel Co., American Locomotive Co., Gould Coupler 
Co. and other large industrial plants.

STOCK.—Outstanding stock, common ($5,000,000 auth.). $1,230,000, 
first pref. 6% cum. ($3,000,000 auth.), $2,750,300; 6% nou-cum. pref. 
($2,000,000 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 Sept. 1 1912 to Mar. 1 1915. IncL; since, (7).
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Nlles-Bement-Pond Co—Stock com $8,500,000 (V 83, p 1350) 
Prel (a Sc d) stook 6% cum 53,000,000 call begin 1921 at 105 
Pratt Sc 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 $14.00 p.s. paid up.

Northern California Pow 1st mtge gold______USxxc*
Ref & OonsM $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 fu n d ______ z
1st and Refunding mortgage call at 105______________xx

North. N Y Utilities Co— Waterfn L & P 1st M s f  call 105—
1st M & Ref auth $10,000,000 s fd call 105.................Co.c*

Northern Pipe Line Co— Stock------------------------------------------
Northern Securities—Stock $3,954,000__________________
Northern States Power (Del)—Common stock $50,000,000

Pref (a & d) stk 7% cum $50,000,000 call 110 & divs...........
Northern States Bower Co {of Minn.) — 

lst&Ref MS 100,000,000 g calI105till’36 then 102)4 G.c*&r 
Gold notes $12,000,000 rod to Apr 1921 at 102; to Apr 1925

at 101. thereafter at par___________________ CC.c*&r*
Sink fund conv notes $3,500,000 call (text)____G.xxxk.c*
Minneapolis Gen Eloc 1st M red 110 (V 95, p 180)____xc*
Divisional bonds_______________________________________
Divisional preferred stock______________________________

Northwestern Gas-Light & Coke Co— See Pub Serv Corp

Date
Bonds

1902
1908
1912

1909
1911
1909
1913

1916
1916
1918
1904

of Nor

Par
Value

$100 
100 
100 
100 
100 
100 

1 000 
1 000 
1,000

500 &c
1,000

100
100
100
100

500 &c
500 &c 
100 &c 

1,000

Amount
Outstanding
$3,500,000

1,558.600
12,417.700'
29.793.301
10,000,000

821,000
3.904.000

440,122

400.000
500.000

1.054.500
1.343.500 
4,000,000
3.954.000
6.170.000 

15,280,400
23,068,500
7.805.000
2,000,000
7.479.000 

560,000 
111,500

them 1111 nois

121nl918 
6 in 1918 
6 In 1918 
6 In 1918 
5 In 1918

When
Payable

5 g
5 g
6

Q—M 
Q—F 
Q— F 
Q—M 
Q—J

J & J 
J & D 
F & A

0 
6 
5 
5

141nl918
614% '18 See text 

7 Q-J 20
7 Q-J 15

M & N
J & J
J & J
J & J
3 Sc 3

5 g

n
5 g

Last Dividend 
and Maturity

Mch 20 ’ 19 2)4 
Feb 20 T9 1)4 
Feb 20 T9 114 
Sept 30 T8 \\4 
Apr 1 1919 IX
June 1 1932 
Deo 1 1948 
Feb 1 1920

May 1929 
July 1 1941 
Jan 1 1959 
July 1 1903
Jan 2 1919 5% 
Jan 10 T9. 4% 
Jan 20 T8 1H 
Apr 21 T9 U i

A & O Apr 1 1941
A Sc O Apr 1 1926 
F & A 15 Aug 15 1923 
J & 1) Dec 1 1934

Places Where Interest and 
Dividends are Payable

Checks mailed 
do 
do 
do

30 Broad St. New York
New York or San Fran, 

do do
San Francisco

Anglo-Cal Tr Co, San Fr 
do do

New York
New York & Watertown 
New York
Checks mailed 
Chocks mailed 

do
Now York and Chicago
New York and Chicago 
New York and Chicago 
Old Colony TrCo,Boston

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 lot.; 
$933.000 so purchased to Jan 1 1919. V. 85. p. 225: V.88. p. 137; V.90. 
p. 600; V. 96. p. 950.

Refunding Mortgage Bonds of 1918 are secured by a general mortgage on 
the combined properties subject to $8,905,000 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 have been sold, the balance 
being available for 85% of the cost of additions, under restrictions. A 
sinking fund is to retire tho total issuo by maturity. V. 106, p. 2753. 
V. 107, p. 2480; V. 108, p. 84, 977.

Tho $1,300,000 2-year secured 6% convertible gold notes of 1918 were 
to bo called in Feb. 1919 and replaced by Refunding bonds.

Salmon River Power Co. 1st guar. 5s of 1912; $102,000 bonds are in the 
sinking fund. V. 108, p. 84. Y. 95, p. 1043; V. 99, p. 53, 411; V. 103, 
p. 1036; V. 104, p. 769; V. 105, p. 2461.

Niagara Lockp. & Ont. Power Co. and Buffalo Sc Lake Erie Traction Co. 
guarantee 50% each of Niagara Sc Erie Pow. Co. 1st 5s and annual sinking 
fund payments of 114 % . beginning Jan. 1 1910. V. 94, p. 1092; V. 92. p.630

EARNINGS.— 10 mos., (1918-Gross, $2,568,370; net (beforo $1,075,992 
Jan. 1 to Oct. 31. \l917_Gross, 1,861,020; taxes), 812,197

REPORT.—Year 1917 in Y. 106, p. 2753; and 12 mos. ended Oct. 31 
1918, V. 107, p. 2480:

Sales of Net Other Interest Taxes, Balance,
Elec. Power. Earnings. Income. Charges. Rents, &c. Surplus. 

1917 —  2.311,718 1,023.510 31.580 477.453 364.659 212,984
1916 - - .  1,883,431 974,629 208.465 485,412 290.857 406.825
1917-18- 3,019,068 1,287,305 48,522   - - - - - -  ----------------
1916-17- 2,226,439 990,609 26,628 ........................ - ....................

OFFICERS.— Pres., Fred. D. Corey, Buffalo, N. Y .; V .-P., Langdon 
Albright; Sec. and Troas., R. C. Board, Buffalo, N. Y. Executive offices, 
Marino Bank Bldg., Buffalo, N. Y .— (V. 106, p. 2564, 2753; V. 107, p. 2480; 
V. 108, p. 84, 977.)

NILES-BEMENT-POND CO.—ORGANIZATION.—Incorporated In 
New Jersey Aug 11 1899: makers of heavy machines. V. 69, p. 388: 
V. 105, p. 2370. Prof, stock Is red. at 105 beginning 1921. V. 91, p. 1634.

CONTROLLED COMPANIES— GUARANTIES.— Owns entire common 
stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’s $2,000,000 
pref. stock, provided that the guarantor earns same on Its own stock. V. 71, 
p 139: v . 70, p. 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 Sc Sons. Ltd., and Pratt Sc Whitney 
Co. of Canada. Ltd., was acquired. V. 81 p. 977: V. 83. p. 1350.

DIVS.— / '00. ’01. ’02. ’03. ’04. ’05-T2. 13. ’ 14. T5. T6. T7. T8. T9 
Com. (% ).\  3 6 8 8 7 6 yrly 1)4 0 1)4 8 12 12 text

1917 to 1918, incl., 12% p. a.; Mar. 1919. 2)4%  (quar.)
Also 40% in common stock ($2,000,000) paid on com. stock Jan. 2 1907.
REPORT.— For cal. year 1918, V. 108, p. 779:

Calendar Net Other Preferred Common Balance,
Year— Income. Income. Dividends. Dividends. Surplus.

1918 .............$3,165,505 $16,428 $238,584 $1,020,000 $1,923,349
1917_______ 2,98'i,05O 140,983 245,914 1,019,876 1,867,843
1910..............  4.964,780 125,479 289,688 680.000 4,120,571
1915..............  3,709.970 2,482 303,369 127,497 3.341.592

Balance sheet Dec. 31 1918 shows total p. Sc I. surplus $14,575,649; 
resorve for taxes, $4,175,000, against $266,000 in 1917; notes payable, 
$2,831,086, against $1,200,000; unfilled orders, Feb. 5 1919 about 70% of 
amount In Feb. 1918.

Pres., James K. Cullen; V.-Pres., C. L. Cornell; Treas., John B. Cornoll; 
Sec., Fay Ingalls, 111 B ’way, N. Y .— (V. 106, p. 605, 612; V. 108, p. 585, 
688, 779.)

NORTH AMERICAN CO.—Organized In 1890 in New Jorsey and con
trols, or Is Interested in. The Wisconsin Edison Co., which controls Milwau
kee (WIs.) Electric Ry. & Lt. Co., Milwaukee Light, Iloat Sc Traction Co. 
(eee “ El. R y." Sec.) and Wisconsin Gas & Eloc. Co. (V. 95. p. 1124. 1279, 
1335. 1478; V. 98, p. 1075, 1172). North Milwaukee Light Sc Power Co. 
and Wells Power Co.; also tho electric light, power Sc trolley companies of 
St. Louis. M o., as follows: Union Electric Light Sc Power Co., St. Louis 
Co. Gas Co. (V. 104, p. 1903; V. 105. p. 186, 1003. 409), and United Rys. 
Co. of St. Louis (V. 105, p. 181): Amor. Lt. Sc Power Co., Union, Mo.: 
Commercial Telep. Co., Union, M o.; 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; V. 90. p. 301; V. 104, p. 1700.

DIV’ DS — J1904 to Sept. 1907. ’08. ’09. TO to Apr. 1 1919.
Per cent - -  . .. __ 1 5 (1 T Q.-March) 0 3 H 5 yearly

Loans payable (Dec. 31 1918). $4,177,500.
REPORT. &c.— For year end. Dec. 31 1918 (V. 108, p. 1161) showed: 

Cal. Year—  1918. 1917. I 1917. 1918.
Gross earns..$1,997,880 $2,099,294 Divs. (5 % )--$1 ,489,665 $1,489,665 
Net Income-- 1.604,074 1,803,567|Bal., surplus. $114,409 $313,903

.On Dec. 31 1918 owned stocks, $26,471,512; bonds, $4,060,340.
DIRECTORS.— Edward Q. Keasbey, John I. Beggs, Ilonry II. Pierce,

J. I). Mortimer, Edwin M. Bulkloy, Wm. Nelson Cromwoll,-------------------
Charles F. Pfister, F. S. Smlthors, F. Vogel Jr.. C. A. Coffin. W. J. Curtis. 
Bayard Dominick, Morton Jourdan, Alex. Dow. II. S. Priest, F. J. Wade,
E. G. Burkham. Chairman,----------------------; Pres., Jamas D. Mortlm ,
V.-Pres., II. II. Pierce; Treas.,----- :------------------ ; Sec. & Asst. Treas., J. F.
Fogarty: Asst. Treas., ltobt. Sealy; Asst. Secs., F. H. Pisko and Robt. 
Randall. 30 Broad St., N. Y .— (V. 106, p. 195, 1039, 1235, 2445; V. 108. 
p. 274, 1161, 1614.)

NORTH AMERICAN STEEL PRODUCTS CORP.—V. 107, p. 2481.
NORTH BUTTE MIN’G CO.— (V. 107, p. 507,1750; V. 108, p. 84, 485.)
NORTHERN CALIFORNIA POWER CO. CONSOLI DATED.— A Cali

fornia corporation having in successful operation 6 hydro-cleotrlc plant* 
combined Installation 48.000 h. p.; water-works, at Redding and Willows; 
also gas plants In Roddlng, 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, $937,000 re« 
served to retire all underlying Issues Northern California Power Co. 
1st M. 5s—see above—$821,000; 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 $5,600,000 for 80% of cost of additions, Sco. See bond 
offering, &c.. V. 93, p. 167; V. 90, p. 853; V, 87. p. 1667: V. 92, p. 1439. 
The $634 351 Ser. “ A debentures of 1912 were extended to Fob. 1 1920.

$500,000 stock assessment provided for “ B " debentures.
CAPITAL STOCK.—Common outstanding, $10,000,000; par, $100. 

monthly diva., 10c. a share from Doc. 1908 to Feb. 1910 and 20c. from 
March 1910 to March 1911, lucl.: 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. 1919.) V. 98, p. 1611; V. 99, 
p. 274, 1303; V. 100, p. 979. Assessments on common shares to Oct. 1918, 
$1,400,000. Payment of $1 50 per share was levied in Aug. 1918. V. 106, 
p. 1582, 1691. V. 101, p. 1193, 1473. Notes payable as of Doc. 31 1918, 
$214,250.

EARNINGS— For year 1918 (in V. 108, p. 884.) shows- 
Calendar Gross Net Other Bond. A c. other Balance,

Year—  Earnings. Earnings. Income. Interest . DeducCns. Surplus.
1918-........... $1,154,933 $661,110 $11,190 $323,777 $3,849 $344,673
1917 ................  905.915 554.416 17.740 334,020 3.608 233.829
1916 ............... 846,227 470.438 11,221 352.920 516 128,222

Pres., W. F. Dotert; Mgr., Edw. Whaloy; Sec., Harry Corvln. Office. 
San Francisco.— (V. 107, p. 178; V. 108, p. 884.)

NORTHERN PIPE LINE CO.— ORGANIZATION. &c.— Incorp. In 
Pennsylvania In 1889. Owns pipe linos In State of Pennsylvania. For
merly controlled by Standard Oil Co. of N. J., but segregated In 1911. Soe 
Standard Oil Co.. V. 85, p. 210, 790; V. 93. p. 1390. Stock, $4,000,000: 
par, $100. Div., 5% paid semi-annually July 1912 to Jan. 1919. In Jan,
1918 paid 5% and 4% extra.

Report for 1918 in V. 108, p. OSS, showed: Net Income, $503,235; divi
dends (10%) $400,000; bal., s ir ., $103,235. In 1917 $029,964; divs, 
(14%), $500,009; bal., sur., $09,964. ’

OFFICEiwl.— D. S. Bushnell, President; J. A. Bartlott, V.-Pres. Sc Gon. 
Mgr.; Geo. Chesebro, Sec.; W. F. Livingston, Treas.—Main office. Oil 
City, Pa. N. Y. ofrice, 26 Broadway.— (V. 100, p. 402, 612; V. 108, p. 688.)

NORTHERN SECURITIES CO.—Soo page 216. *
NORTHERN STATES POWER CO. (OF DELA.). — Incorp. In Dela

ware on Dec. 23 1909 (V. 90. p. 1299; V. 91. p. 467, 592). Stock authorized 
$100,000,000. 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—see above table. V. 102. p. 2346; V. 94. p. 1511. A hold
ing company organized by II. M. Byllesby Sc Co., Chicago. Soe full state
ment to N. Y. Stock Exchange In Dec. 1916. V. 104. P- 205.

Owns the entire capital stock, except directors' qualifying shares, of 
Northern States Power Co. of Minn., which soo bolow. Annual report, 
V.  102. p. 1433. Pref. divs. paid April 15 1910 to Apr. 21 1919. 7% . or 
1 H % Q -J- (V. 102. p. 1543). An initial 1 H % was paid on common stock 
July 20 1916: Oct. 20. l\4%\ Jan. 1917 to Jan. 1918. l ) { % ;  Apr. 1918 
no common dividend was declared due to increased operating costs. &c. 
See V. 106, p. 1349.

NORTHERN STATES POWER GO. (OF MINNESOTA).
This operating company (until March 1916 known as Consumers' Power 

Co.) was Incorporated in Minnesota In June 1909. V. 102.p .980. Itowns 
all the properties formerly comprising Northorn States Power Co. sys
tem, directly or through ownership of all securities excopt $7,479,000 1st 
(closed) M. bonds of The Minneapolis General'Electric Co. and except 
directors’ qualifying shares. Higher rates in 1918, V. 105, p. 2099.

Supplies electric light and power to approximately 200 communities In 
Minn., No. Dak., So. Dak., Wls., 111. and Iowa; 12 communities with gas; 5 
with steam hoatlng; 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.
S. D., small communities In northern Iowa and tho zinc raining district In 
and around Galena, 111., and Plattevllle, Wls. Population servod, 950,000. 
In Aug. 1918 the Installed hydro-oloctric plants had a generating capacity 
of 50,130 h. p. and tho 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 intorost In threo groups of 
electric light and powor properties In Minn., which have $568,000 bonds 
and $111,500 pref. stock outstanding in tho hands of tho public.

Tho proceeds of the $2,000,000 7% convertible bonds sold In Aug. 1918 
(see below) wore to bo issued, togothor with other funds, for Improvements 
and Increased facilities. Including a now 25,000 k. w. turbine, which It 
was estimated will add over $400,000 to tho not oarnlngs In its first year 
of operation. V. 107, p. 909.

BONDS &c.— First & Ref. M. of 1910 made by Minnesota Co. (V. 102, 
p. 1630), Is limited to $100,000,000 bonds, of which In Aug. 1918 $22,568,
500 outstanding; tho remainder may bo issued (a) for not over 75 % of the 
cost of permanent extensions & additions, when net oarnlngs are twice the 
annual bond internet, charge. Including bonds applied for- or lb) to retire an 
equal amount of Minn. Gon. Elec. Co. bonds. See V. 101. p. 264; V. 105, 
p. 76; V. 106, p. 1131. 2564; V. 102, p. 1441; V. 103, p. 585.

The $8,000,000 gold notes (V. 102, p. 1441) are part of an authorized 
$12,000,000 protected by a trust agroornont; $250,000 Is applied annually 
out of any surplus oarnlngs remaining aftor paymont of prof, dividends for 
additions and betterments or to retire notes. In 1917 $195,000 of the notes 
wore 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 notos, callable all or part on any Interest dato. On or before 
Aug. 15 1920 at 102%; in 1921 at 101%; In 1922 at 100!^%; Fob. 15 1923. 
at 100%. Tho notes are convertible at any time aftor January 1 1919 
(prior to dato of redemption If called) Into 7%  cumulative preferred stock 
or common stock of Northern States Powor Co. (Dola.), which owns com
mon and pref. stock of Minn. Co., at par for notos and 95 for tho preferred 
stock or 100 for the common stock, with adjustment for accrued Interest 
and cash dividend. Sinking 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. Issuo Is sold, or a dividend Is paid on 
common shares. Tho final $1,500,000 notes can bo lssuod only on account 
of additions, &c., when tho not oarnlngs are at loast 1)4 times interest 
charges, Incl. notes applied for. See V. 107, p. 909.

EARNINGS— 12 mos.,/1918...........Gross,$7,852,680; not, *$3,266,083
ended Aug. 31. U917______Gross, 0,776.046; not, 3,570,041

* Net, after taxes. Including maintenance, but not depreciation.
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MISCELLANEOUS COMPANIES 

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

Northwestern Telegraph— First mtge gold guar d & 1 ..  n a 
Nova S cotia  Steel & C oal— Ordinary shares $15,000,000 - Preferred (a & d) stock cum not callable

First mtge (closed) gold s fd X  % call 105. _
..................lie 105 after July 1 1919,Mtge debenture stock callab_____________ _________

Eastern Oar Oo 1st M. (closed) guar s fd 1% call 105_o*&r
do do Preferred stock 6 % cum_________

Ohio Cities Gas Co— Common stock $100,000.00'^
Pref stock. 5\i% cum, $10,000,000__________
Ser notes due 1625,000 s a call 102 till ’19. then 101 OxYc* 

Bond• of Controlled Companies—
Columbus Gas Oo 1st M redeemable 110________  Ce.zc*
Springfield Gas Oo 1st M ------------------------------  " ’ '
Dayton Gas Oo 1st M (V 90, p 702) g call lO S -J c IC I  

Ohio Fuel Supply Co—Stock $20,000,000
Ohio Oil Co—Stock........................................ ...........................
Oklahoma Producing & Ref Co—Stock auth 312,000,666
Old Dominion Co (of Me)—Stock $8.750,000________
Ontario Power—Stock. $15,000,000 authorized_____

First M 512,000,000 auth g s f (text) _________  c*
Gold debs secured by 2d mtge (Income tax not assumed) 
Ontario Transm 1st M s f gu p & I red 110 to May ’16 xxc*

Otis Elevator—Stock common $16,000,000_______
Stock (a & d) preferred 6 % non-cum $6,500,000 
Convertible debentures $3,100,000 gold red text._N,xc*&r

Date
Bonds

1904

1909
1909
1912

1917
1892
1896
1910

1903
1906
1905

1910

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$500 $1,500,000 4M g J & Jion 15,000,000 See text Q—J 15
100 1 ,0 0 0 ,0 0 0 8 Q—J 15

10 0  &c 5.691,420 5 g J & J
£1 &c 4,500.000 6 J & J
10 0  &c 

100
955,400 
750 000

6 J & J
25 45.937,500 See text Q—M

100 9,002,100 5 A Q—J
1 ,0 0 0 3,125,000 0 g J & J
1 .0 0 0 1,371,000 5 g J & J

100  &c 400,000 6 J & J
1 ,0 0 0 1,44 [,000 5 g M & S

25 10,813,000 See text Q— J 1525 15,000.000 See text See text
5 1 2 ,0 0 0 ,0 0 0 10inl918 Q—J25 8.750.000 Q— M 30

100 1 0 .0 0 0 ,0 0 0 See text Q—M
1 ,0 0 0 9,834,000 5 v F & A
1 .0 0 0 2.844.000 6  g J & J1__ ___ 1.805.000 5 M & N

6.371,587 5 in 1918 Q—J
100 6.500,000 6 Q—J

1 .0 0 0 3,000,000 5 e A & O

Last Dividend 
and Maturity

Jan 1 1934 
Apr 15 '19 1A  
Apr 1 5 ’ 19 2%  
July 1 1959 
Callable only 
July 1 1952 
Doc 31 1916 
M ch 1 ’ 19 5%
Apr 1 ’ 19, 1 A %  

1 ’ 19 to ’21Jan.

Jan 1 1926 
M ar 1 1930 
A p r l5 ’ 1 9 2 H %M ch 1919 24% 
Apr 2 1919, 2 A  
D ec 31 ’ 18, $1 
Dec 1 ’ 14, 1)4
Feb 1 1943

Places Where Interest and 
Dividends are Payable

West Un Teleg Co. N Y

T or, M tl, Bos, London 
N Y . London, Montreal 
N Y , London, M ont.,& c
Central Trust C o, Chic 
Central Union T r, N  Y  
Guaranty Trust C o, NT Y
Equitable Trust C o, N  Y  
1st Nat Bk, Springf, O 
N Y , Harris, Forbes &Oo

Boston
Can B of Com, Tor orNY 

do do
do do

Office, 26th St & 11th Av 
do do

N . Y . Trust C o .. N  Y

Consolidated Income Statement for  12 Months Ended Oct. 31 1918 and 1917
1917-18. 1916-17.

Gross oarn’g s .88,068,591 $6,955,250 
N et (aft.tax.) $3,323,824 $3,514,205 

Deduct—
B ondin terest.S l,513,173 81,331,807 
N ote interest. 489,300 471,902
Pref. d ivs------  1,017,589 896,494
Common divs. 71,983 427,627

1917-18. 1916-17.
Totaldeduc’s . $3,092,046 $3,127,891
B ala n ce_____  $231,778 8386,313
General inter

est cre d it .. 101,705 146,953
Bal. for de- 
prec.,amort.

T ifn A n m  ^ , o fd isc ’t .& c . $333,483 $533,267R E P O R T .— For cal. year 1917 shows (inci. sub. cos.):
Calendar Cross Net after Bond. &c. Pref. Die. Com.Div. Balance 
,„Y car—  Earnings. Taxes. Int.(Net.) (7 % ) .a 7 % ;b 4 H Surplus.
1917..........$7 154 506 $3 389 781 $1 709 838 $916 Oil a$429,902 $334,030
1916.........  6,087,153 3,341.657 1,593.128 740,236 b283,813 724.480

O FFIC E RS.— Pres., II. M . Byllesby; V.-Pres., R . F. Pack; Sec., R . .1 
Graf, Chicago; Treas., J. J. Molyneaux, Minneapolis. N . Y. office 
Trinity Bldg.; Chicago office, 208 So. La Sallo St.— (V. 108, p . 585.)
, NORTHWESTERN TELEGRAPH — Owns 10,000 miles of wire and is 
leasod to Western Union for 99 years, which guarantees dividends at, 6%  on 
$2,500,000 stk. (par $50) and p. & i. on bonds. (V . l66, p. 710.)

NOVA SCO TIA STEEL & COAL C O .— O R G A N IZA T IO N .— (ncorp. 
In N. S. In 1898. Owns stool plant, blast furnaces, collieries, and Iron mines 
In Capo Breton County, N. S. Also owns $800,000 o f the $1,550,000 stock 
o f Eastern Car Co., Ltd. See full statement to N. Y . Stock Exchange in 
1916 on listing o f ordinary shares iu V. 103, p. 1896: V. 106, p. 1801 1790. 
Status and proposed development work in Jan. 1919. v 108 p 385 

STO C K .— T o provide amplei working capital, ail shareholders’ o f record 
as o f Juno 30 1917 were allowed to subscribe at par pro rata for $5 000 000 
now com. stock. The naydon-Stono interests as underwriters took up’ the 
remainder, Increasing their holdings to a decided majority o f the stock 
V. 105, P. 721 The stock bonus o f 20% , or $2,500;000, distrilmted to 
common shareholders N ov. 20 1917, raised the issued common stock to the 
full authorized $15,000,000. V. 104. p. 2557; V. 105 p 76

LATE CASH D IV .—  TO. ’ 11-T3. T4. T 5 . ’16. ’17 ’18 1919
Preferred stock % 8 8 y ’ly 4 12 8 8 8 2 2 - 
C om m on --------  ----------% 4 A  6 y ’ly 3 0 0 2 14 6 A  1 a ' i a '-'~

Dividends on tho common stock were resumed in 1917 with a declaration 
o f 2 ^ % , .payable July 14; on Jan. 15 1918 paid 2 ^ % ;  April 1918 to An

V. 108, p . 1169. I April 1918 to Apr.
(Period changed from semi-an-1919 paid 1 'A % quar. 

nual to quarterly.)
In 1909 a 20% dividend In stock was paid. V. 102 p 1064 in 

1917 stock dividend o f 20% In common stock. See above and V 105 n 2099 
BONDS, & c.— First mtge. auth., $6,000,000; redeemed $257 577 v '  

88, p. 1563. Bills payable Doc. 31 1918, $308,580. ’
Debenture stock is limited to amount o f  paid-up canlt.al E w e r ..

Co. 1st 6s, $1 000,000, redeemed to D ec. 311918. $44,600 V 94 n 1698N ova Scotia Land Co. 1st 6s. due 1924. $ 5 0 . ^ : ?  - - - - - ’ p - loy8 ’
R EPO RT.— For year 1918 in V. 108, p. II 
Calendar Years—  al918. a l9 l7 . bl910

Volumo o f business_____ • •
Incom o tax, doprec., &c.
Net prof.aft.inc.tax.,&c. . .
Bond, & c., interest____ 612,064
Miscellaneous__________  ------
Pref. dividends________ (8%)80,000
Common dividends— (5%)750,000

1:206,969 $12J i :m  S1“1>425.’440 $71896.375 
2,328,556 2,093:336 "  ’

752,878
(8)80,000

(5)562,500

2,731,787 2,094,170
627,309 481,117
---------- 36,310

(8)80,000 (12)123,600

Balance, surplus--------  $886,492 $697,977 $2,024 478 $1453 149
a Includes subsidiary companies b Comoany propor’ • ’ 1,5
Chairman, Thomas Cantiev; Pres.. D . II. M cbougall- V -P ros W  TV s«>.. Arch bald McCnll nm ™  XT„'.’ L ‘,A rts’ ’ ” >• A-

2434. its properties (sub siuuui owuuu iviar. l 1918, V. 
slst of tho following units, each unit operating separately. TheseTn March 
1918 Included: (1) Public utility companies serving 110.5.31 consumers a 
gain of 5.814 over year 1916-17. (2)i 2 751 oil wells (a gahi for The yeardf 
1,998). producing during the year 1917-18 3,642,123 bbls. of oil T n  In
crease of 2,276,092 over yoar 1916-17. (3) 78 gas wells, an increase of 53
(4 ) refinories with total refining capacity of 2 0 .0 0 0  bbls. per day viz : 

Gas Companies Mar. 31 1918 Franchise — Consumers— -Miles Mains- 
Natural A  Artificial. Expires. 1918. 1917. 1918 1917

Columbus (O.) Gas & F uel... Perpetual 45,522 44,472 442 4 n«
Federal Gas & Fuol Co--------- • do 15,384 14,722 144 i42
Springfield (O.) Gas Co...........Nov 5 1924 13,371 12,862 202 196
Dayton (O.) Gas Oo -- --- - -A p r il  1930 35,701 32,596 *336 354
Mountain State Gas Go.. &c 1966 553 65 26 vn* Discontinued use of artificial gas. z{>

„„ -Active Oil Wells- -Active Oas Wells-^ No. of Wells Mar. 31 1918— PJ18. 1917. 1918. 1917

Cabin Creok, W. Va-----------------  122 6 6  22 " “on
Kentucky_____________________  8  ____ _
Illinois...........................................  412 ____ 4  ------
Pure Oil Producing-------------------1,091 ____ 44 ------
Oklahoma_______________ - - - - -  931 568 8

In 1917 bought 99.32% of the $4,535,245 common stock of Pure O lffv f 
at $24 50 per share, par $5. Compare V. 104, p. 2.348, 2645; V. 105 n Va ‘ 
In April 1919 It was reported that negotiations for tho purchase of the 
properties of the Mooro Oil Co. were being concluded. It was also renoriod 
that tho co. was negotiating for a lease on about 40,000 acres of oil lands 
in tho Rangcrficld, Texas, owned by the Texas and Pacific Oil & Gas On 
V. 108, p. 1614. , Mas

STOCK.—The annual report for 1017-18 (V. 106, p. 2237) says In suhst • 
“ On Mar. 31 1917 common stock of tho par valuo of $9,029,250 was o t" 
standing. .There wore issued and appropriated during tho year s h a r e d

to  tho common .a , ouu 1 .uoo.ow  suares were sold for cash
yiolding $30,529,555. Comiiaro V. 101, p. 302, 402, 1049 1149 1805 
2227; V. 105, p. 76, 294; V. I0 6 , p. 302, 402. ’ ’ 1805’

“ Tho sum o f $31,057,587 was Invested during tho year 1917-18 In tho 
producing, refining and distributing divisions o f  tho com pany the nurrhaso 
o f  the Puro Oil Co. and its subsidiaries tho acquiring and constructing 0? 
ersing-head gasoline plants in Oklahoma and West Virginia; the construe

tion and substantial completion of the Cabin Creek Refinery in West 
Virginia; the purchase of the Cornplanter Refinery at Warren, Pa.; the 
purchase o f tank cars; in producing properties and leaseholds. The com
pany also has under construction a modern salt plant near Charleston W Va 

Common stockholders of record Feb. 15 1919 were given the right to 
subscribe at par for $9,187,500 (25%) new common stock for the purpose 
of expanding and extending the business, &c. This increased the amount 
outstanding to $45,937,500. See V. 108, p. 585, 884.

D IV ID E N D S .—  (% ) (1914. 1915. 1916. 1917. 1918. 1919
Common cash. --------- { 3A  5A  8A  19A  5, 5, 5. 5  5do i n s t o c k . .__ I . . .  5 5 _ _ _
M.Tch9!185 % cksh5%VU 1 0 6? p’. o u t s t a n d i n g  stock to $36,750,0001 

NOTES.-^Seriais of '1917.’. V. 103. p. 2434; $625,000 paid off July 1 1918.
M a ^ s P m r v T o r p " . ^ ^ )  N° V’ 3° 1918’ V 108' P' 884‘ (Year cnd’
Gross earnings.......... - - -$  14,970,8991 Depreciation....................-$1,844 628
Not, after taxes------------  14,679.42,8 | Preferred dividends (5 A) '474.388
War taxes.--------- .---------  2,290,596(Common dividends (2 0 ) . .  7,260.782Interest charges------------  376.780 do in s to ck ______ (5%) 1,750 000
Miscellaneous-. ---------  51,200 (Surplus.......................  631 053

Dalv«?: R. W. Mcllvain, W. E. Hutton, N. H.Wober, II. N. Cole and G. C. Scott; Soc. & Treas.. F. S. Heath. Office. 
Columbus, O.— (V. 106, p. 2237, 2457; V. 108, p. 585, 884. 1614,)
, , O H * 0  FUEL SUPPLY CO.—ORGANIZATION.— Incorp. in Ohio 
,,,ay a,H! ii,c'lu,!red1 vari°u.s properties engaged in the production, purchase and distribution of natural gas and petroleum oil for light, 

^ ! i fue ;,also 1 *^3° covering over 960,000 acres of oil and gas 
M Also owns the $2,775,250 stock (except $450 dlrec- 

nnn non \o t/ri Y ’ ..0 £ l0 fJ?tural Gas Co., and $4,900,000 of the $10,-
UnUe<1 f " ,el Ga* Oo. (1st M. bonds. $8,967,000 outstand- 1 1 1 co™pany below and in V. 103, p. 1133; V. 108, p. 971.) 

t outstanding. 519.813.000.
J Im V in t o n sS ° Cki n ' n  a -104,p.668). No pref. stock; no bds.DIVIDENDS.— 1904-09. 1910. 1911-16. 1917. 1918
T n oT -V u n o-........... . 9 >d 8  9A  10 & 2% U S bds.ii . A -,09  a special disbursement was made or one share (par $ 1) of Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held. In July 

1910 an extra dlv_ of 50% was paid In 6 % debenture bonds (all called Tor 
redemption on or before Jan. 1 1917.) In 1919, Jan., 2 A  % and 2% extra 
in Liberty bonds; April, 2 H % - V. 107, p. 2194. /0

REPORT — For years ending Dec. 31 1918, V. 108, p. 971. (x Years ending April 30.)
Gross.

1918--------- $12,586,864
1916-17x_ 9,410,833
1915-16X-. 7,129,786
1914-15.X-- 6,134,153

Dividend. Int., &c. 
$2,377,560 *$1,407,634 

1,504,325 _________
978.420 366,907
978.420 366,907

Bal., Surp. 
$2,219,446 

1,969,159 
1,153,146 

677,378 
Total

Net.
$6,004,640 
3,473,484 
2,498,469

,-r a.ja-_ u,ii)'t,iuo 2,022,705 ,10 0 ,yu/
* This included $730,820 for taxes and $676,814 for depreciatoin 

surplus Doc. 31 1918 $14,274,730. V. 106, p. 1684, 2654
DIRECTORS.—Geo. W. Crawford (Pres.), L. B. Denning (Sec.), Col

umbus, O.; P. W. Crawford (V.-P.), J. M . Garard (V.-P.). O. C. Hagan, 
Columbus, O.; M. O. Treat, Washington, Pa.; L. E. Maliory, Bradford, 

H- Dreibelbus, Zanesville, O.; and W. H. Thompson. Cleveland; 
■p-. Mallory Jr., Bradford, Pa.; J. B. Crawford. Oil City, Pa.; J. B. Wi- 

koff is Treasurer. Offices, Pittsburgh, Pa.— (V. 108, p. 788, 971.)
OIL V ° ’7 ' ° ? OAN,3a » 1!-)N ’ &c.— Incorporated In Ohio in 

1 8 8 7 . Owns extensive tracw of oil lands In Ohio, Indiana and Illinois. 
Products crude oil. See Standard Oil Co. o f New Jersey. V. 85 n 
2 1 0 . 790; V. 8 6 .,P . 984. 1227; V. 93, p. 1390. Tho pipe ilnef’ Pn 
Pennsylvania. Ohio, Indiana and Illinois, about 1,100 miles in length were 

transferred to the Illinois Pipe Line Co., the latter’s $20,
0 0 0 .0 0 0  stock being distributed pro rata. In the proportion of 133 1-3 % 
among the Ohio o il Co. stockholders. V. 99, p. 1678. 1915. Shareholders 
voted Jan. 31 1917 to Increase tho par value of tho shares of stock as of Mar. 20 from $25 to $100. and thus the total stock from $15,000,000 to $60,000 - 
000. In order to represent accumulated profits, but plan was held Illegal by
SOS:' VA’'l^L ^ ‘ 2347e.r2435 r^ T 0 4  ' o ™  ° f P&r VaIU9’ V* 104> P' I149’ 

DIVIDENDS.— U912. 1913. 1914. 1915. 1916toM ch’19
Regular (per cent)------, 20 20 20 20 20 (5 qn.)Extra (per cent)---------1 . .  3 7  3 0  7 6  (lOoii.)

P„crc - 81 1918, V. 108, p. 884, showed total surplus $63,
839,642, against $65,950,750 Dec. 31 1917 and $66,846,921 DecP31 1916. 
A/r^a?2' 0 n êr<r}*i1 Central Texas field through its subsidiary, the Mid-Kansas Oil & Gas Co. V. 107, p. 1007
u I?.IKrn9'R0 RS’^ '1Testv dames c - Donnell; V.-P., James K. Kerr. Marshall. 111.; O D Donnell, V.-P.; F. E. Iluriey, V.-P.; and R. J. Berry, ail

V Ton7 py,1007; VC.T o 8a"p  7 ^ ,L884.)emlllg’_ ( V ’ 106> P’ 719‘ 1235’ 2349:
CO.— V. 107,p.2381,2481; V.108. p. 1169. OKLAHOMA PRODUCING & REFINING CO.— ORGANIZATION. -Incorp. in Delaware on Feb. 27 1916. Owns tho following stocks:

... , Far. Authorized. Issued. Parent C ». Owns.Okla. Prod. & Ref. ($3,000,000 pref. $3,000,000 pref.
Corp. of Amer $5122,000,000 com. 18,500,000 com. $13,500,000 com 

TT , . .  cranes. Francs. Francs. Francs.
Tu Fetroles 15,000,000 pref. 15,000,000 pref. 2,676,000 pref 

<1 O k la h om a _.100125,000,000 ord. 25,000,000 ord. 22,633,300 ord.
- 1(cb. 28 1919 the co. leased 22,379 acres of developed land and
56,078 acres of undeveloped land and owned in fee 669 acres developed and 589 acres undeveloped land.

Tho net production of properties now owned is shown in the following
— — . . .  .._  1918. 1917. 1916. 1915. 1914.
No. bbls. (42 gal ).,.2,239,954 3,093,352 2,042,670 1,926,434 1,628,498 

Early in 1919 the co. had 1,717 wells in operation with a daily gross 
production of 8,942 bbls., notably in Osage field, with a daily gross pro
duction of 2,313 bbls.; Glenn, 1,534 bbls.; Cushing, 1,127 bbls., and 
Kansas, 1,082 bbls. Tho oil-producing properties and oil areas are chieflr 
situated In 11 principal regions (8  in Oklahoma, 2 in Kansas and 1 in Illinois) 

STOCK, &c.— Authorized and issued, $12,000,000 (par $5). Applica- 
no Y . Stock Exchange in Jan. 1919 will be found in full inV. l(Jo, p. Z7H, 1515

DIVIDENDS.— Regular divs. at the rate of 10% per annum 
quar.) have been paid since June 29 1916. '  2 /0

REPORT.— For 1918 In V. 108, p. 278, 876:
„  , . 1918.Combined earnings...........$4,540,380
Depr., dcpl.. develop., &c. 2,427,986 
W ar taxes (est.)__________ 600.000

Outside holders_____  *2U18835
D iv id e n d s ........................I 988:375
Balance, surplus_________ $312,184
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MISCELLANEOUS COMPANIES 

[For abbreviations, Ac., see notes on first page]
Owens Bottle Mach Co—Com stock *30,000.000................

Pref stk (a Sc d) 7% cum callablo at 115 & dlvs $20,000,000
Pabst Brewing Co—Common stock $10,000.000....................

Pref stock (a & d) 7% cumulative redeemable 115 
First mtge gold red 105 due $150,000 yearly Juno l c" 

Pacific Coast Co—Stock common $7,000,000 (see text)
First pref (a & d) stock $1,525,000 5% non-cumulatlve 
Second pref fa&d) stk $4,000,000 4% non-cuin (see text) 
First mortifr■■ure $5,000,000 gold .. .  R« xxc*

Pacific Qas & Blec Co—Com stock $100,000,000 auth '1st pref cum $50,000,000 auth________________
2 d pref stock 6 % cumulative_______________
Gen & Itef M ($150,000,000) g s f  call_______ xxxBac*&r*
Cal Gas &/Gon M & Coll Tr g s f  call 110.. MSc*xxx

El CorpiUnify’g & Ref M g call 110...........USc&r*xx
Bay Counties Power Co 1st M g not call. AlSxxx
Bay Counties Power Co 2d M g call 105 USxxx

Nevada Co Elec not callablo 1st M ______ "  zz
Yuba Elec Power not callable 1st M _____ „ '  Izz

Cal Cent Gas & Elec Co 1st M g s f not call......... MSzz
Sacramento El Gas & Ity 1st M g call 103 for s f czz

Central El Ity 1st M ($400,000) $25,000 duo ann g l- .z z
Standard Elec Co 1st M guar p & i____________  zz

Blue Lakes Water 1st M not call______ __ zz
United Gas & Elec Co 1st M gold s f ......M Sc*xxx
Valley Counties Power Co 1st M g s f not call MSxxx
So Yuba Water Pow Co Cons M gold call 110_____ zzF
Suburban Lt & Pow Mtgo not call__________ _____  c*xxx
*AU of these Issues have boon closed under the terms of 
x Excluding $1,000,000 In treasury Dec. 14 1918________

Date
Bonds

1908

1897

1911
1903
1907
1900
1901

1901 
1897
1892 
1899
1893
1902 
1902 
1893 
1908

the G

Par
Value

$25
100
100
100

1 ,0 0 0
100
100
100

1 ,0 0 0
100
100
100

1 ,0 0 0
1 ,0 0 0

1 ,0 0 0
1 .0 0 0

1 ,0 0 0
1 ,0 0 0

500-1,000

1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

500 on. & R

Amount
Outstanding
$9,547,650 See text
9.764.000 

681,900
1.281.000
7.000. 000
1,525.000
4.000. 000
5.000. 000 

34,004,058 
24,774,705

75,800
36.542,000
*4,407.000

*19,130,000
*1,076,000

*533,000
*166,000
*179,000
*659,000

*2,047,000
86,500

*2,112,300 
*713,000 

*1,430,000 
*1,806,000 
*1,455,000 

*2 2 2 ,0 0 0  ef. Mtge. o

Rate
%

2 0  in’ 18
5 in 1917 
7 In 1918 

4 g
4 % in T 8
5 In 1918 
1 In 1918

5(5
6
6
5 g
5 8

I
§*
6
5 g
5 g
6
5
6
5 g 
5 g
! g

f 1911.

When
Payable
Q—J 
Q—J 

8 ee text 
Q—M 15 
J & D

8 = 1  Q—F 
J & D

Q—J 
Q—F 
Q—F15 

J & J 
M & S 
M & N 
M  & S 
A & O 
A & O 
J & D 
F & A 
M & N 
I & D 
M & S 
M-S 15 

J & J 
M & N 
J & J 
F & A

Last Dividend 
and Maturity

Apr 1 1919 3% 
Apr 1 1919 l f i  
See text 
Marl5T9 l*A% 
To June 1 1927 
May 1 1919.1% 
Mav 1 1919.1k 
May 1 1919,1% 
June 1 1946 
Apr 21 T9, IK  
May 15 T9, 1H 
May 15 T9. IX  
Jan 1 1942 
Mar 1 1933 
Nov 1 1937 
Sept 1 1930 
Apr 1 1931 
Oct 1 1928 
June 1 1929 
Aug 11931 
Nov 1 1927 
June T9 to ’22 
Sept 1 1939 
Mar 15 1938 
July 1 1932 
May 1 1930 
July 1 1923 
Aug 11938

Places Where Interest and 
Dividends are Payable

By check
do do

Checks mailed 
Checks mailed 
Wisconsin Tr Co, Mllw 
Bankers Trust Co, N Y 

do do
do do
do do

In N. Y. & San Francisco 
Mercantile Tr Co, San Fr 
National City Co, N Y 
National City Co, N Y  
Union Trust Co, San Fr

Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y  
Union Trust Co, San Fr 
In San Francisco 
In N Y , San Fr & London
U S Mtge & Tr Co, N Y 
Farmers L’n & Tr Co.NY 
Oakland Bk of Sav, trus.

OFFICERS.— Pres., John M . Crawford; V .-P., Homer M . Preston; 
Sec., P. O. Lilystrand; Treas., John L. Weeks. Office, 14 Wall St., N. Y. 
City. V. 108, p. 274, 485, 788.
„  OLD DOMINION CO. (OF MAINE).— Stock listed on N. Y . Stock 
Exchange in March 1916.— (V. 107, p. 701, 1197, 1485, 1842, 2194; V. 108, 
p. 176, 586, 978, 1515. ’
„  (THE) ONTARIO POWER CO. OF NfAQARA FALLS.— ORGANI
SATION.— Organized 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 leaso ending April 1 1950, with option tc purchase or renew the lease 
for 40 years. V. 91. p. 720; V. 92. p. 1315. (las contracts to sell power 
to Niagara Lockport & 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 
to 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 of surplus oarnings. V. 106. p. 505.

In Juno 1917 the Ontario Hydro-Electric Commission contracted to pur
chase the property (see V. 104, p. 2348), giving for each sharo (par $100) 
of the $10,000,000 capital stock deposited with Bankers Trust Co., Buffalo 
on or before June 15, $80 par valuo, 4% 40-year Gold Debentures of the 
Hydro-Electric Power Commission of 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

92, p. 1315: v. 93, p. 51; V. 90, p. 306; V. 89 n 352’ V 96 n 493 
In 1917 all the bonds and notes other than those shown In’the above table 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 d 2234- 

Oross Net (after Other Bond. Ac . D ( „ ° 4’ P ham nee.
1916............ $ 1 $ M ? $ 2 2  $ & e2 $ { S S 6  (5% )’
B l*::::::: M W ?  jj&SS 373 T

DIRECTORS (and Officers) elected In Aug. 1917 Pres sir Adam Beck 
1st V.-P., Col. McNaught: 2d V.-P., Hon. I B Lucas ;1leb W W Pope 
and Treas.. W. S. Andrews and CoL O. S. Maclnnos and F. A. Gaby?—
r & S T i .  171°4, 2 M 8 ? v T ( ,6 A t j 0 w ro“ “ '_ < V - I M -

BITS ELEVATOR c O-— Incorporated Nov. 28 1898 under the laws of 
Vfw Jersey and took overabout 13 Plants. See V. 67. p. 1161: V. 74. p. 271. 
V 75, p. 552; V. 8.3, p. 441. V. 91, p. 399; V. 94, p.825; V. 1 0 0 , p. 1076; 
Owns over 80% of -SOO-GOO Otls-Fensom Elevator Co. of Toronto
stock, which has also outstanding $1  000,000 7% cum. pref. stock. V. 96. 
p .  1093. InvesUiratloD In Missouri. V. 99  p 1455  v

D1VS.— 11903-06. 1907-10. Apr. ’ l l  to Jan’ T4 Since to Anr T9 
On com. % . f 2% yly. 3% yly. 4 % yly. (1 % quar ) l W% nuar 

DEBENTURES.—These are redeemable since4 April l 1913 at4 102K 
and are convertible Into TOm. stock at par; not less than $1 0 0 ,0 0 0  are to be
't3 .2 0 0 .ffio yV. m . ° i  ° i m 2:1100' ‘ 175- N« »  o.yabl= Dec. 31 1918

REPORT for cal. year 1918, with the balance sheet. In V. 108, £>. 1508.
1 L ,  W l "  ResZ oes’ F°deral Com.Din. Balance.

OWENS BOTTL E-M AC HI N E CO., TOL EDO ^ R & N  ZATION -  
Incorporated In Ohio on D ocH 8  1907,’suJco^lnga N ?J. corporation of the 
same name '"corp. 8 ept. 3 1903. Owns the U. S. rights to use and llconse 
other manufacturers to use the Owens bottle-making machine, the patents 
covering which are hold by the Toledo Olass Co., an Ohio corporation. 
Hantsi at Toledo, O ., Clarksburg Falrmount and Charleston, W. Va., and 
Greenfield, Ind. Output Includes bottles for catsup, chili sauce, salad 
dressings, syrup, perfume, Proprietary medicines, druggists' bottles, &c. 
See Stock V. 103. P- 1795. 935, 936. 1596. Status In May 1917, V. 104, 
p. 1903. I1nr..Ĵ ,1Z*&17,Purchased property of Kanawha Mfrs.’ Gas Co.and July 1 1918 the Whitney Glass Works.

STOCK— I’lw preferred stock Is entitled to cumulative pref. dividends 
pi 7% per annum, to priority as to assets to Its par value plus accrued divi
dend; and 13 subject to redemption, all or part, at 115 and dlvs. on 90 
days’ notice. R evita lized  In 1916, old pref., $500,000. being retired 
fr1111 m 7'" Sn i s W1 V a $1,650,000 now common, being Issued. V. 103. p. 935, 069- 1596; V 104, p. 2122. 2016, 2458. On Oct. 1 1918 
common stock outstanding, $9,517.650; total amount authorized to be 
listed on N. Y. Stock Lxchange. $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. Co Oct. 11918 pref. stock outstanding 87,336,700; in April 
1919 tho salo of $3^000,000 additional preferred was authorized to reimburse 
the troasury for construction of now plants at Glasboro, N. J., and Charlos- 
town, W. Va. See Ohronlde Aprif 26. V. 105. p. 393. In Fob. 1918 the 
sinking fund was reported to have retired $727,200 prof, stock, and In May
1 JD1 viDaENOS ON <jOMMON^ TO UK‘ — ^ ’41° '2° °  0UtStandin* ’ 

_____ „ cr.'10,nU ’ ’n ,-o12’ ‘ JZ-’ IS. T3-T4. ’ 14-T5. ’ 15-T0. T0-’18
text.Paid In cash. _% 10 12 12 12 12 12

Paid I n s t o c k - - - - - -  . .  50 33 1-3 25 20
,T0 n„.Pct’ l ,o o  6 ? a d ° ?  sharos regular 3% and an extra 8 %V. 103, p. J122; From ,{®n. 1 1917 to Jan. 1918, inch, paid 20% p. n... 
Incl. for each quar. regular 3% and 2% extra, fn April, July and Oct. 
1918 paid regular quarterly 3% In cash and oxtra dlvs. of 2% on the common 
stock in Second Liberty Ix)an 4s at par. In Jan. and April 1919 paid 3 % . 
no oxtra. V. 107 J ). 2295; V. 106, p. 1132,2349. /0

EARNINGS.— For nine months ending hino 30. V. 107, p. 807,
9 Months Total Net Estimated Common Pref. Din. Balance. 

June 30— Fed Taxes. Dividend. 7% Surplus.
J917-18...........*o ’nRo’70A * 1 ’2 § f’200 (15%)$1,435,895 $397,150 $6618501910-17— - - -x3 3)50,786 571,250 1,357.500 381,014 741,022
L-̂ x Incl. sale of Chas. Boldt Co. stock $833,400. w-ta.fi!

BOTTLE SALES.— In 1916-17 (incl. sub. cos.) aggregated 736,222,320 
bottles, an increase of 20%. V. 107, p. 2014; V. 105, p. 2541.

REPORT.— Fiscal year now ends Dec. 31. V. 105, p. 2181, 2541: 
Period Total Income Net Pref. Dies. Common Dies.. Balance,

Covered— Incl. Sub.Cos. Profit. (7% ). (Cash). Surplus.
1918 (15 mos.) $1,533,066 $3,015,513 -------------See text above-----------------
1916-17 (Year) 4.006,299 3,833,068 $510,343 (20)81,814,921 $1,507,804 
1915-16 (Year) 3,337,690 3,104,081 282,426 (20) 1,715,500 1,106,155 

Expenses in 1916-17 include $540,000 provision for war taxes (est.). 
and in 1918 $698,179 (est.).  ̂ ’ ’

OFFICERS.— Edward D. Ltbboy, Chairman; Clarence Brown, Pres.; 
Wm. S. Walbridge, Michael J. Owens and Wm. H. Boshart, VIce-Pres’ts; 
Frederick L. Geddes, Sec., and J. C. Blair, Treas.— (V. 107, p. 2295.) 

PABST BREWINQ CO., MILWAUKEE.—See page 216.
PACIFIC COAST COMPANY (THE).— This company owns all the 

securities of Pacific Coast RR. (old Col. & Puget Sound R R .), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ity. (narrow 

Luis. Cal., to Los AHvos, &c., with branches, 103 miles; 
Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond. 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
niino with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
ITjlO acres at Burnett, _WashA; and coal-handling plants at Seattle, Tacoma,

__ . . _iue« 1111 ■ ■ 1A >1 R 'IK *1 *7 rlH 1Q1D
C om m on__________
First preferred______% i
Second preferred____% |
. Aft?^.4% on 2d pref. and com., these share equally. V. 92, p. 122. In 

2d and com. were reduced from 1 ii to 1 % quar. 
V. 99, p. 202. The common dlv. was resumed Feb. 1 1917 at 1% quar.

REPORT for year ending June 30 1918 in V. 108, p. 2286.

( TO. ’ l l . T2. T3. T4. T5. T 6 . T7. T 8 . 1919.
& 9 6 6 6 5 2 0 4 4 1, 1____
$  % (

5 5 5 5 5 5 5 5 5 1M .1K -9 6 6 6 5 4 4 4 4 1, 1, -, -

r _  1917-18. 1916-17.
June 30 Year—  $ $

Gross earnings..5,815,400 5,859,494 
Net, after taxes. 978,857 966,546
Other income-. .  202,686 29,867

G ross in com e-1 ,1 8 1 ,54 3  996,413

Total chgs., &c. 
lst pf. dlv. (5%) 
2d pf. dlv. (4% ‘ 
Com. dlvs. (4(

1917-18.
$

268,428
76,250

160,000

1916-17.
$

324 .830
76.250

160,000
280.000(3)210.000

Surplus........... 396.865 225,332
Profit and loss was also debited account of exceptional Items In 1915-10, 

$165,696 (chiefly $100,123 Cline shortage) and in 1915-17, net $386.
OFFICERS. &c.— Pres., Wm. M. Barnum. N. Y.; V.-P. & Gen. Mgr., 

E. O. Ward. Seattle: Sec.. John II. Kelly; Treas.. Walter Barnum. N. Y . 
office, 10 Wall St.— (V. 106. p. 402; V. 107, p. 909, 1672. 2286.

PACIFIC GAS & ELECTRIC CO., San Francisco.— See Map —  
ORGANIZATION.— Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in tho production 
and sale of electricity and gas for light, heat and power, about 5 4 % of its 
revenues being derived from electricity and about 38% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 8 % of Its reve
nue from these and other less important activities. All the properties, ex
cept those of the recently acquired Mt. Shasta Power Corp., owned in fee.

The operations of the company extend into 30 counties of central and 
n? r,t having an area of 37,775 sq. miles and a population [19101
° i  !;•*'25,637. The business field embraces a present estimated population 
of 1,825,000, and includes tho important San Francisco Bay section and 
the fertile Sacramento and Joaquin Valleys. The cities o f San Francisco, 
Oakland, Sacramento, San Jose and 176 other communities are served by co.

System Includes 17 hydro-electric and steam generating stations with 
270,613 h. p. capacity, 1,610 miles o f transmission lines with 4,500 miles 
of distribution lines and 112.5 miles of underground distribution; 70 
reservoirs with storage capacity of 6,398,176,773 cu. ft., 18 gas plants, 
2,878.6 miles of mains, supplying 53 communities. V. 97, p. 1581; V. 102, 
p. 801; V. 107, p. 2477.

Franchises in over 176 cities and towns, it Is claimed, are perpetual, the 
U. S. Supreme Court on April 6  1914 having ruled that all franchises of 
public service corporations within the State or California obtained prior to 
Oct. 10 1911, were of perpetual duration and could not be altered.

STOCK.— In July 1914 the issuance of the initial $12,500,000 1st pref. 
stock (auth., $50,000,000) for impts., exts., refunding, &c., was authorized. 
Tho old pref. stock ($10,000,000 auth. and outstanding) became 2d pref. 
and the auth. amount of com. was reduced from $150,000,000 to $1 0 0 ,0 0 0 ,
000. V. 98, p. 1846; V. 99, p. 121. Tho 2d pref. stock is convertible 
since July 1 1916 into 1 0 2 of  1st pref. and has mostly boon thus retired, 
only $75,800 being outstanding July 31 1918. In Jan. 1919 the company 
was authorized to sell $3,000,000 1st pref. additional to tho $25,000,000 
outstanding Dec. 14 1918. V. 108, p. 269.

Commmon stock to tho amount of $31,696,867 in addition to that . 
reported outstanding is owned by subsidiary companies.

DIVIDENDS—  ’06. ’09. ’ 10. ’ l l .  ’12. T3. ’14. ’ 15. ’ 16. T7. ’ lS . '”’ ^ .  
Orig. (now 2d) Pf% 1 ^  x 6  6 6  6 6  6  6  0 6  6
Now 1st Preferred% (V. 98, p.1846; V.99,p .121) 1)4 6  6  6  6  - 
C om m on........... % ............................. 3H 2>S . .  . .  3K  5 text . .

do instock__ % ................... 5 0 ........................  6  - -  . .  . .  . .
x Accumulated 20% in dividends settled in stock. V. 89, p. 101. .
Dividends on common stock were resumed April 21 1919 after an interval 

of I'A years, with payment of I X % -  V. 108, p. 1512.
BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds, 

tho unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are In treasury, of which $875,000 deposited as 
security for surety bond In rate cases; $815,000 have been canceled by sink
ing fund. Denom.: Coupon, $1 ,000; registered, $1 ,000, $5,000 and $10,000. 
Interest also payable In London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. as a 
wliolo (but not in part) Jan. 1 1937 on any lnt. date thereafter at par & int.; 
also red. at 105 & int. on any lnt. date on 60 days’ notice in blocks of not 
less than $500,000. Sinking hind of 1% p. a. of face amount of all under
lying bonds and bonds of this issue. See V. 94, p. 351. Listed on N. Y. 
Stock Exchange. V. 103, p. 1211; V. 105, p. 1523. In Dec. 1918 $3,500,000 
of this issue was sold on account of additions, making $36,542,000 out
standing. V. 107, p. 1837, 2477: V. 108. p. 79.

The old divisional bond issues were quite fully described In the “ Electric 
Railway” Section of Sept. 1918. Further particulars as to leading Lssues
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MISCELLANEOUS COMPANIES 

[For abbreviations, &c., see notes on first page]
Pacific Gas & Electric Co.— { C o n c l u d e d ) .

S F G & El Gen Mtgo s fd gold___________________ USxxx
Pacific Gas Impt Mfcgo gold s fd call__________  zz
Edison L & P 1st M __________________________

Pacific  l.t & Pow Corp— See Southern Oalif Edison Go below
Pacific Mail SS Co— Common stock________________
Pacific Power & Light Co—Common stock, $7,()()(),000 "

Preferred (a & d) 7% cum $4,500,000 red 115..
Second pref 7% cum red par convertible S2,500.000
First & Ref M S30.000.000 gold see text.........(Jsin xxo’ &r*

Pacific Telep & Tcleg— 1st M 535,000,000 goid 'red 110beg 1922 s f . . ............................................ .. .  10»&r<
Home Long Distance Telephone Co 1st M assumed xx 
Homo Tel & Tel Co Spokane 1st M ass’d s f call 105 " xxc*
Southern Cal Tel Co 1st & Ref 5s $12,000,000 g cafl 105beg May 1 1922 guar..........................
Home Tel & Tel Co 1st M g s  fd 2% (V 83, p 216) ,

ofLosAnglst&RefM$5,000,000gsfd2%ca]ll05%l920zc*Packard Motor Car Co— Common stock $13,000,000 auth 
Pref stock 7% cum $8,000,000 callable 1 10 & dlv "
Three-year 5% gold notos auth $7,500,000 callable 161 ~x 

Pan-Amer Petrol & Transport Co—Com stlc $125,000,000 
7% conv pref red at 115 and divs to 1936 $25,000,000 
1st Li Marino Eq conv bds due $350,000s-a call 105. Co.xxc*

Peerless rrucK & Motor Corp—Cap stk auth $20,000,000..
Oonvertlble gold notes callable at 1 0 2 . . . .................... Bae* ........
*A11 o f  th e se  issues h a v e  b e e n  c lo s e d  u n d e r  th e  te rm s  o f  th e  G e n , a n d  R e f .  M t g e .  o f  191 1 .

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest a n d  
Dividends are Payable

1903 $1 ,0 0 0 $*6,839,000 VA g M & N Nov 1 1933 Union Trust Co, San Fr1900 1 ,0 0 0 *499,000 4 g Q—M Sept l 1930 do do1891 1 ,0 0 0 *623,000 6 Q-F 3 Nov 31921 At office of Co, San Fr1904 1 ,000 *179,000 5 J & D June 1 1934 U S Mtge & Tr Co, N Y1911 500 *1,148,500 5 J & D Dec 1 1941 Mercantile Tr Co, San Fr500 *20,500 6 J & I) Sept 1 1922 At office of company.1902 500 3,500 6 F & A Feb 1 1927
5 1,500,000

100 6,10010 00
100 2,700,000 7 Q— F May 1 1919 1*4 do do___ 100 1.500,000 See text Q—F Feb 1919 1*41910 1 ,0 0 0 8,863,000 5 g F & A Aug 1 1930 U S Mtg & Tr Co. N Y

1907 l.OOO&c 33,483,000 5 Z J & J Jan 21937 U S Mtg & Tr.N Y;* S Fr1912 1,000 6.978.000 5 J & J Jan 2 1932 Nat City Bk, NY or SFr1906 2 0 0  &c 1.560.910 5 g M&N 15 May 15 1936 Office, Spokane
1917 1 ,0 0 0 6,565,000 5 g M & N May 1 1947 N Y and Los Angeles1902 1 ,0 0 0 1,254,000 5 g J & J Jan 1 1933 Nat City Bank,& Ls Ang1905 1 ,0 0 0 740,000 5 J & J July 1 1945 do do— 100 11,813,430 8 in 1918 Q—J Apr 30 ’ 19 2% Detroit__ _ 100 7,985.000 7 Q—M Mch 15 ’ 19 1*41916 1 ,0 0 0 5,000,000 5 g A & O 15 Oct 16 1919 Central Trust Co. N Y____ 50 30.494.750 See text Q-J 10 See text____ 100 10,500.000 7 Q— J Apr 1 1919 1 *41917 1 ,0 0 0 , 4,077.000 6  g J & J Jan 1 19 to '27 Columbia Trust Co, N Y
- - - - 50 1 0 ,0 0 0 .0 0 0

6 g M&N 10 Nov 10 1925 Bankers Trust Co. N Y

may bo found as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref. 
MtSp., V;„86„> P: 1JL58- 980: v - 88> P- 1199; V. 90, p. 1677: V. 93, p. 1191; V. 95, p. 1332; (6) Gen. Mtge. & Col. Tr. bonds, V. 94, p. 351. $4,492,
000 are deposited under Unifying & Ref. Mtge. and $1,000,000 or more In sinking fund.

REPORT.— For year 1017 in V. 107, p. 188; results 1918, V. 108, p. 1606. 
C a l.  O p e r a t in g  N e t  a f t e r  O th er  P o n d  I n t . ,  P r e f e r r e d  B a la n c e ,
Y e a r .  R e v e n u e s .  T a x . ,D e p . ,& c .  I n c o m e .  D i s c ' t ,  & c .  D iv id e n d s .  S u r p lu s .
1918.. 522.595.517.$6,865,187 S510.201 $4,304,085 $1,492,280 $1,579,023
1917.. 19,813,382 5,958,090 508,347 4,285,957 1,471,105 709,975
1916.. 18,615,497 7,006,616 509,886 4,018,120 1,374,638 2,123,744

N u m b e r  o f  C o n s u m e r s  S erv e d  f o r  C a le n d a r  Y e a r s .
Y e a r —  a d s
1907........ 122,301
1911---------------170,131
1915-------------- 227,586
1917 . 243,182
1918 ___254,433

E lec lr ic iti/ .
51,772

102,024
106,149
194,374
209,412

Water.
5,539
7,257
9,432

12,055
12,705

S te a m .

161
378
446
463

T o ta l .
182,615
285,513
403,545
150,657
477,013

OFFICERS.— Pres., F. G. Drum; V.-P. & Gen. Mgr., John A. Britton- 
V.-P. & Treas., A. F. Hockenbeamer; Sec. & Asst. Treas., D. il. Foote- 
Asst. Sec., Chaa. L. Barrett,— (V. 108, p. 79, 269, 1512, 1606.)

PACIFIC MAH, STEAMSHIP.— Report for year 1918, V. 108, p. 1057 
N et Preferred Common W ar Balance, 

12 M onths—  Revenue. D ividend. Dividends. Taxes. Surplus
1918----------------$1,686,250 $89,250 (60%) $795,000 $800,000 $2,000
1917 . ----- 2,454,632 119,000 (70%) 805,000 945,255 585,377

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 sharo (10%) with 
an extra of $2 50 (50% ). In June and Dec. 1918 paid s -a div of 50 ots a 
share ( 10%) with an extra of $1 (2 0 % ).- V. 104 p 2558 2234'Thndv.i.ohnlSmk! full, -1 I O 1 Q 11 <■ " V. "  • “.°00 > • . ..

right to suD.scrioe pro rata at ) a sharo for 70.000 new common stnrns par $5 each, paying therefor Sept. 3. V. 107 p 8 6  shares.
Pres., George J. Baldwin; V.-P. & Soc., Cecil’Pago 120 Broadwav N Y 

— (V. 107, p. 8 6 , 807, 909, 2014; V. 108, p. 1057, 1170 ) uroaaway’ Y ’
m wVmUn (iui ° 0 .—ORGANIZATION.—IncorporatedIn Maine on June 16 1910 ind serves an extensive territory In Washington 
Oregon and Idaho. Among the 61 communities served are Walla Walla, 
Wash., and Astoria, Ore which are supplied with eloctric light and power 
gas and street railway service. V. 91, p. 1634- V 93 n 17 1 - V 96 n 7 9 3 ; V. 97, p. 114; V. 107, p. 2381. 1 ’ 171, V’

The American Power & Light Co. (controlled by the Electric Bond A 
Share Interests) owns all of the common and second preferred stock. 
.S T O C K .—Both pref. aro subject to redemption after due notice,
the pref. at 1^5 *hd div., the 2d pref. at par and div. The 2d prof, shares 
are also convertible in lots of 1 ,0 0 0  shares or more into prof, stock, par for 
par, whenever, in anv 12 consecutivo months, earnings applicable to dlvs. 
sha.ll have been 2 A  times div. requirements upon pref. stock, incl. stock 
which it '-proposed to lssuo in exchange. V. 91, p. 1634; V. 93, p. 1726;

Dividends.— On pref., 1*4% quar. from Nov. 1910 to Fob 1 1919. On 
OnPcommon ^ot^nhouncil.0 ' 9̂13 toM ay 1 1919- ,ncl”  Paid quar’

aK^n»U£ of. •jhpts. and add’ iis, whon not earnings for 
e,asf twice Interost on all bonds out and to be 

in i anVi In b£  r S nVJnV\'V)VhoI,°,or In part at 105 and int. to Dec. 31 1925. 
L04  , 1ul, && ‘  I  ' ic i i i  a!ld lu t9 2 7; 102 and int. In 1928; 101 and 
vf'lOO p2 402.J y 31 193° ' V’ 93, p ’ 53(i: V- 94> P- 2r9: v - 96> P- 793; 

REPORT.— For cal. year 1917  v  106 n isog 
12 Mos. end.—  Cross. k e t . F n t l n n t

Jan. 31 1919----- $1,878,311 .$866,286 $507 066
,883,908 436,859Jan. 31 1918___  1,669,773

Pref.Divs. Surplus
(7)$188,183 $171,037 
(7) 175,000 272,049

O F P W E R S .- P r ^ .  G u y  W . Talbot, P ortlan d . Ore?;' V .-P s .. B L W  Hill, F. G. Sykes, A. S. Grenier, G, re. ciaflin 71 R’wav m  v  • t a 
Laing and Edw. l<ookingham Portland, Oro. Sec. & Treas., George F 
Novins, ^ o^ a° d vPre- Asst S0C. & Asst. Treas., M. II. Arning, 71 IP wav. 
238U ’V °108, p . 84 ) ’ °  ° ”  and 71 B way- N - Y - ~ 107, p. 507,
1 PAC, F.CTELEPHOn Ev& TELEQRAPH CO.—ORGAN’N.— Incorp. In Oal. Dec. 31 1906. V. 84. p. 54, 163. Stations Dec. 31 1918, 
§uiU9>mwi J .h  1 8A?iPUr<; ' a;se<' the Bay Cities Home Telep. Co. for$895,000 cash. $1,300.000 Pac. Tel. & Tel. stock and $7,080,000 Homo Long
footainm«T v  Pd«° n bo°n7J%1,u,ar- ? y the Pacific Tel. & Tel. Co. V. 95. p. 180, 1406, V. •*,>, p. -07, 291. In 1917  was authorized to purchaso pref. 
stock v. t. c. of U. S. Long Distance T. & T. Co. V. 105, p. 1314 1807. 
In May 1018 purchasei of'San^ Diego Homo Telophono Co. for $650,000 was 
PonOlnS. »• .V, iR-j,. u to Southern California Telephono Co., seo
V. 102, p ; } 441 •,/0-.V,-aVL1 0 2 -P • 1086; V. 106, p. 1692. Ratos and valuation case In April 1918, V. 106, p. 1800.

Stock, common, $18,OOO.OUo, all outstanding; pref., 6 % cum. (also pref 
as to assets), 53^,000.000 auth., outstanding $32,000,000. American 
Telep. A Teleg. Co on Jan. 1 1918 owned $12,417,600 com. and $22,950,800 
pref. V. 9J, p. lo3J. 1 ref. divs. paid regularly, 0% por ann. (Q.-J. 15)

BONDS.— "First and Collateral Trust" ,5s of 1907 ($35,000,000, all Issued Auth. Issue, Mercantile rrust Go., San Francisco, trustee) have a sinking 
rGtIre about 30% by maturity. V. 8 8 .

f r . l S V i w -  S R - .v» $ -  5 1 %  V . 2*  v - “ • » • 349- i,2 :
Southern CaHfornia Telephone Co., First & Ref. Mtge. of 1917, seo V. 108, p. 486.
EARNm OS.—7 mos..(1918...........Gross, $12,252,820: not, $3,585,258

i  v J . !  i„naU 9 1 7 ...........Gross> 12,210,949; not. 3,297,160REPORT.— For calondar year 1917 in V. 106, p. 2753:
C<*}- r, Gr0P o a îer Other Interest,* Pref, Divs. Balance,

^  Income. Rents. Ac. (0%). Surplus. 19 17 ...$24 055,243 $5,018,719 $288,397 $3,065,288 $1,920,000 $321,828 
19 6 . . .  21.255i479 p4,62l,885 223.958 2.700.040 1,920,000 225.797 
— (V. 107, p. 611, 1672; V. 108, p. 386, 486, 1170.)

PACKARD MOTOR CAR CO.— ORGANIZATION.— Incorp. In Mich. 
Sopt. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. V. 103. p. 57b. Liberty motors, seo V. 106, p. 1132; V. 107, 
I>. 2103, 2295.

In Sept. 1918 was devoting its entire plant capacity to war work, which 
includes airplane engines, war tractors and motor trucks.— V. 107. p. 1197. 
2014,2103.

STOCK.—Pref. stock (V. 102. p. 2172, 2259) is callable at 110 and divs. 
on notice up to Aug. 30 1939; thereafter at par.

NOTES.—Authorized. $7,500,000; outstanding,$5,000,0003-year 5 % gold 
notes dated Oct. 16 1916 aud duo Oct. 16 1919 callable on any int. date 
at option of company at 101 and int. on 30 days’ notice. No Issue of 
debenture notes or bonds, secured or unsecured, or mortgage or deed of 
crust, 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% (1J*% Q.-M.) from Doc. 1909 to Mar. 1919. 
Common, 40% paid in common Stock Oct. 1913. 10% payable in corn- 
stock Feb. 1916 and \H%  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% . 
Apr. 30 1919. 2% . V. 106, p. 2319; V. 107, p. 1582. °

REPORT.— For year to Aug. 31 1918. see V. 107. p. 1746, 2103, 2473.
A u g .  31 Y e a r s .  1917-18. 1916-17. 1915-16. 1914-15.

Gross revenue................$9,281,332 $7,700,487 $9,046,203 $4,090,556
Depreciation.............. 3,664,630 2,299,796 2,847,649 1,321,000

$2,769,556
350,000

Net revenue ............$5,616,702 $5,400,691 $6,198,554
Pref. dividends (7 % ) . . .  560,000 560,000 455,000
Common divs., cash._.(6%)710,382(7^)910,636 (7)395,602
Common divs., stock................... .. ...............(60)4591,630 ...............

Balance, surplus.$4,346,320 x83,730,055 $756,321 $2,419,556
P .& L . surplus.$13,657,861 $9,311,541 $5,381,486 $4,625,163
OFFICERS.— Pres., Alvan Macauloy; V.-P., Ii. A. Alger; Sec. & Treas., 

P. H. McMillan. Office, Detroit.— (V. 107, p. 2473; V. 108, p. 274.)
PAN-AMERICAN PETROLEUM & TRANSPORT CO.— lSeeMap.)— 

ORGANIZATION.—Organized in Delaware on Fob. 2 1916 and owns 
$17,500,000 common and $9,035,000 8 % prof, stock fbeing about 51% of 
the total of both issues) of the Mexican Petroleum Co.. Ltd. and various 
other securities, representing oil holdings In California and marketing 
facilities In South America. Thoso holdings constitute a majority int. in the 
control of what the management believes to be the largest and richest area 
of proven oil territory in the world under one ownership, embracing ap
proximately 600.000 acres of land and appraisod at over $294,000,000 by State Geologist of W. Va.

In June 1918 had acquired 10,000 acres leased In Santa Maria Field; 8,000 
acres In Ventura-Newhall field: 3,500 acres leased in Montebello field; 
all in California and was proposing to develop new oil fields in Central and 
South America, enabling it to deliver oil directly or through subsidiaries 
to the industries of the Pacific Coast and Atlantic Seaboard of both 
Americas, In addition to participating in the world-wide market for maritime 
fuel. Mexican oil matters, V. 107, p. 49. 773.

In March 1919 purchased the properties of tho Dohcny Pacific Petroleum 
Co., located In Casmalia, Montebello and Ventura counties, Calif., and 
was reported as contemplating tho construction of a refinery, having an 
initial capacity of 1,000 barrels daily.— V. 108, p. 1170.

Fleet in July 1918 (V. 107, p. 809). 18 ships afloat, aggregate deadweight 
carrying capacity of 145,965 tons; 5 ships nearing completion, aggregate 
28,305 tons; grand total, 174,270 tons, with a total carrying capacity of 
approximately 1 ,2 0 0 ,0 0 0  bbls.

STOCK.—The pref. stock has preference as to both principal and interest 
and Is convertible at any time up to Jan. 1 1936 Into com. at rate of $115 
pref. for $ 1 0 0  common, but if called, the conversion period will extend up 
to 30 days prior to redemption date.

The company cannot, without consent of two-thtrds of the pref. stock, 
create any mortgage or Hen upon Its properties, real or personal. The pref. 
has no vote except as above, unless tne pref. dlv. Is unpaid for one full vear. 
See offering, V. 102, p. 1253. Tho pref. sharas were listed on tho N. Y . 
Stock Exchange in Nov. 1916 and tne common sharas and bonds in Oct. 
1918. V. 105, p. 393; V. 103, p. 1795.

DIVIDENDS.— On prof., 1 % % quar. July 1916 to Apr. 1919. On 
common. No. 1, 1*4%, Oct. 10 1917: Jan. 10 1918, l? f% ; April 1918 to 
April 1919 paid each quar. 2'A %, half in 4% Liberty bonds. V. 108, p.884.

BONDS.— First Lien Equip, bonds of 1917, S7,000,000 auth. and Issued 
($700,000 redeemed to Oct. 20 1918), aro convertible into common stock at 
1 2 0 %, with provision for a reduction of the conversion price if any addi
tional common stock is sold at loss than 120%. V. 105, p. 294.

REPORT.— In fall for cal. year 1917 was in V. 107, p. 809, 693, and for 
year ended Juno 30 1918 in V. 107, ). 1672, showing:

6  m o s '1 8 .  Y e a r ’ 17. Income from— $ $
Steamships--- 2,669,915 4,111,278
Oil---------------Not shown 401,372

Gross in com e...2,669,915 4,512,650
Net income------1.529,390 2,596,090
M ex .P et.d iv .re c . 1 ,061,400 1,247,800Under prof. sub.

companies — 1,328,875 1,232,264

D e d u c t i o n s —  
Bond.&misc. int. 
Inc. and excess 

profits taxes. . 
Pref. dividends.

6  m o s .  ’ 18. Y e a r ’ 1 7 .
S

218.571
305.000
367,500

$
274,426
530.000
735.000

Common d iv ...1,524,697 1,067,160
Bal., surplus. 1,503,897 2.469,568 P. & L. surplus
Dec. 3 1 .......................... S,010,164

Total income.3,919,665 5,076,154
DIRECTORS.— E. L. Doheny, Herbert G. Wylie, A. S. Harwood, 

R. J. Schweppe, J. G. 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 & Co.), E. R. Tinker Jr., 
Jacques Weinberger.— (V, 108, p. 788, 884, 1170.)

PEERLESS TRUCK & MOTOR CORPORATION.— ORGANIZA
TION.— Incorporated In Nov. 1915 In Va. and acquired 20,729 shares of 
pref. and 20.855 shares o f common (being entire stock except 278 of pref.) 
of tho Peerless Motor Car Co. of Cleveland, O. Also acquired the entire 
12,000 shares of pref. and 50,000 shares of com. stock of the General Vehicle 
Co. of Long Island City. N. Y. Factory of latter sold to U. S. Govt, and 
entiro remaining assets taken over. As of Dec. 31 1918 these had been 
substantially liquidated. Manufactures electric and gasoline motor 
trucks, 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 0% gold 
notes dtied Nov. 10 1915 and due Nov. 10 1925, convertible at holders’ 
option Into capital stock at par after one year and subject to call on and
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188 INDUSTRIAL STOCKS AND BONDS [Vo l . 108.

Date | 
Bonds

Par
Valve

Amount
Outstanding

$10 0 $38,500,000
1893 1 ,0 0 0 4,900,000
1887 1 ,0 0 0 9.931.000
1886 1 ,0 0 0 4,246,000
1897 1 ,0 0 0 20.554,000
1897 1 ,0 0 0 5.000,000
1913 1 ,0 0 0 1,712,000
1906 1 ,0 0 0 6 ,0 0 0 ,0 0 0
1900 1 .0 0 0 6 ,0 0 0 ,0 0 0

100 7,000,000
100 1 ,0 0 0 ,0 0 0
100 379,800
100 45.000.000
25 29,987,750

1516 100  &c b36 603.300
1910 100  &c 1,671.700
1918 500 &c 7,500,000
1909 1 .0 0 0 300,000

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

Pennsylvania Steel Co— See Bethlehem Steel Co. 
People’s Gas Light & Coke (Chicago)— Stock (See text).. 

First Consolidated mortgage lor $10,000,000 gold— Ce.c*
Consumers’ Gas first mb ... . ___  .
Refunding mortgage $40,000,000 gold------------------- F.o*&i
Mutual Fuel Gas flrst mortgage assumed

Bonds Guaranteed—

Pettlbone Mulliken Co—Common stock, $7,000,000...
1st pref (aJcd) 7% cum red 115 see t e s t -----------------
2 d pref 7% cum, $750,000 red (see test) .................

Phelps. Dodge Corporation.— Stock $50.000,000-----
Philadelphia Electric (of Pa.)—Stock full paid $26 per sh (test)

b Includes $1,500,000 sold In Feb 1919. V. 108, p. 586.

Rate
%

3X  In*17 
6  g 
5 g  
6  2 
5 2  
5 2 
5
5 It 5 2

7 In 1918 
7 In 1918 
See text 
See text 

5 g
4 g
6 g
5 g

When
Payable

Q— F
A & O
J So J
J So D
M So S
M So N
J St D
M Sc N
M So N

Q -J  
Q—J 
Q—J

Q M
A St O
A St O
F St A
F St A

Last Dividend 
and Maturity

See text 
Apr 1 1943 
July 1 1937 
Deo 1 1930 
Sept 1 1947 
Nov 11947 
Dec 1 1903
May 1 1930 
May 1 1945
Apr 1 ’ 19 A H %  
Apr 1 ’ 19,
Apr 2 ’19, 2Yi% 
Marl5 '19 1H%  
Oct 1 1960 
Oct 1 1960
Feb 1 1920 
Aug 11939

Places Where Interest and 
Dividends are Payabu

Co.'s office, Chicago 
Central Trust Co, N 7  
Cent Tr, Y; & Chicago 

do do
Central Tr, N Y; & Chi 

do do
Illinois Tr <Sc S B, Ohio
Central Trust Co, N Y 
Farmers L & Tr Co, N Y
Checks mailed 

do do
Office 99 John St, N Y 
Checks mailed 
Philadelphia 

do
do

Phila Tr & Safo Dep Co

after May 10 1917 at 102 and Interest upon 60 days’ notice In amounts of 
not less than $1 ,0 0 0 ,0 0 0  on any lnt. date; conversion privilege continuing 
until 20 days before redemption sale. See offering, V. 102, p. 716. Of 
the .35,000,000 6 % notes of 1915, $1,546,200 retired to date out of proceeds 
of sale of Long Island City plant, &c. in Marcli 1919 was reported to have 
paid and canceled a further $750,000 of the $5,000,000 notes anil was said 
to have cash in the treasury about equal to the $2,700,000 remaining out
standing notes. VV108, p. 978.

REPORT.— For calendar year 1918, V. 108, p. 1385, 1515.
Consol. Income Acct.—  1918. 1917. 1916.

xNet sales____________ $11,890,079 $18,924,452 $13,525,024 $12,290,997
Net inc.(incl.int.earned) $1,074,604 $1,672,670 $2,347,438 $3,273,563
lnt. on 6 % secured con- _______ '

vertible notes, &c____ 229,113 301,946 365,423 148,011
Federal excess profit,

&c., taxes (est.).____ 71,596 306,799   -----------------
Net loss contracts, Gen. ___

Vehicle Co., Inc_____ ______  ______ 550,637 ---------
Spec. res. for cont., &c. ______  116,387 75,020 600,000

Net p r o f it . . . ............. $773,895 $947,537 $1,356,356 $2,515,551
x Excluding munitions, &c., contracts.
DIRECTORS.—Frederick Gilbart. Wm. M . Coleman, T. W. Froch 

E. W. Harden, F. L. Dame, L. H. Kittridge, E. W. Fteeman, B. G. 
Tremaine, F. S. Terry. P. D. Wagoner, Harrison Williams, R. H. Rice, 
William E. S. Griswold.— (V. 106, p. 1123, 1132, 2126; V. 107, p. 2481; 
V. 108, p. 978, 1279, 1386, 1515.)

PENN-MEX FUEL CO.— V. 107, p. 2481.)
PENNSYLVANIA STEEL CO.— See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.— (V. 107, p. 909, 1924, 

2103, 2481; V. 108, p. 577.)
PEOPLE’S GAS LIGHT & COKE (CHICAGO).—A consolidation 

on Aug. 2 1897 of the companies forming the old Chicago Gas Trust. 
V. 64, p. 10S8; V. 05, p. 235. in Feb. 1907 the Ogden Gas Co. and tho 
Universal Gas Co. were leased for about 34 years, the Ogden Co’s $6,000,000 
bonds being guaranteed. V. 84. p. 394; V. 78. p. 1785: V. 72. p. 244. 91: 
V. 97, p.1508. In 1918 the construction of tho coal gas plant, costing 
about $7 ,0 0 0 ,0 0 0 , which will enable the company to manufacture gas more 
cheaply than from oil was deferred. V. 108, p. 680; 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, 7.658: V. 78. p. 1501. See V. 6 6 , p. 382 

The price of gas was fixed at 85 cents per 1,000 cu. ft. for 5 years from 
Feb. 1 1906. V. 82, p. 574; V. 84. p. 342. An ordinance was passed In 
July 1911 reducing the price from 85 to 75o. for the flrst year, 70 the 2d and 
3d years and 6 8  the 4tn and 5th years. The State Circuit Court In Deo 
1911 fixed the price at 80 cents for the ordinance period, pending final 
disposition of the suit brought by company to enjoin enforcement. V. 93, 
p. 349, 536, 1606; V. 104, p. 1190. Valuations, V. 108, p. 679.

The Appellate Court on April 25 1912 reversed the decision of the State 
Circuit Court on Dec. 5 1911 ln-so-far as It Impounded the dlllerence between 
the 80-cent rate and the 75-ccnt maximum rate fixed by the ordinance of 
July 17 1911. V. 94, p .  1253, 1190: V. 108, p. 679.

The new gas rate ordinance passed June 25 1917 provides for the following 
rates: (a) 30 cents for tho first 350 cu. ft. or loss per month. (6 ) 70 cents 
for each 1,000 cu. ft. in excess of 350 ft. and not more than 10,000 ft. (c) 65 
cents 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 tho measuro 
the company was to build a coke oven plant within three years supplying gas 
from coal and establish a profit-sharing arrangement with tho consumers. 
V. 105, p. 77, 503. 613, 825. Seo V. 104, p. 2348, 1049, 658; V. 103, p. 
1215, 1511; V. 102, p. 604. , , „The Illinois P. U. Commission in March 1919 reopened tho subject of 
gas rates charged and declared that tho 27H% increase of 8 8 -cent bass 
authorized July 1918 was an emergency measuro which was justified then, 
but tho justification, of which must depend on nature of service rendered. 
A hearing was set for April 7. V. 108, p. 1170.

Tho city instituted proceedings intended to prevent this increase, which, 
it was estimated, would add about $4,000,000 to tho company's gross 
revenue. V. 107, p. 507, 611, 909, 1673; V. 108, p. 679. These pro
ceedings aro still ponding. Y. 108, p. 1394.

Valuations of property in 1918, V. 107, p. 297. Tax ruling, V.107, p.2482. 
DIVS. f’95 .’96.'97-’05. '00 .’07 .'0 8 .’09 .’ 10-T2. T3. T4-T5. T0. 1917.
Per’cent\2M 1H 6  y'ly 5 6 6 6 Ji 7 y ’ly 7>i 8  y ’ly 6 H 3>$

In May 1916 the dividend was reduced from 2% quar. to 1H% quar. 
in May and August 1917 to 1 % , and in Nov. 1917 entirely omitted to 
provide funds for purposes of erecting coal gas plant (see above). V. 105, 
p. 1527: V, 104, p. 1596, 658.

BONDS. &C.— Of the $40,000,000 Issue of 1897, the$19,146,000 unissued 
are reserved to retire prior bonds. V. 65, p. 572; V. 79, p. 155; V. 84, 
p. 1555; V. 91, p. 792. 876; V. 94, p. 702; V..97. p. 954; V. 98, p. 842 
Guarantees, p. & I., Ind. Nat. Oas St OH Ref. 6s. V.84, p. 388, 1430;
V. 8 8 . p. 1317. 1433: V. 104. p. 168; form, V. 87. p. 1302.

The stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 
construction at not over 75% of cost, and to refund all old bonds, &c.; 
$1,712,000 Issued to Dec. 31 1916. V. 97. p. 954. 1119. 1508. 1738: V. 98. 
d . 76. Proposes eventually to Issue an additional $250,000 to replace Calu
met Gas Co. bonds paid off on July 1 1917. V. 104, p. 2239. In Juno 1918 
was proposing to issuo $1,500,000 Gen Rof. 5s on account of improvements 
made between Jan. 1914 and April 1916. V. 106. p. 2762.

On Dec. 31 1918 accounts payablo aggregated $4,895,571; taxes accrued, 
$1,061,482. V. 106, p. 2233.

REPORT.— Report for year ending Dec. 31 1918, in V. 108, p. 679: 
Years end. Dec. 31— 1918. 1917. 1916. 1915.

Gross incomo...................$21,588,401 $19,338,638 $17,084,878 $17,037,891
Net earnings...................... $2,654,081 $3,471,900 $5,746,010 $6,906,456
Interest on bonds..............$2,366,150 $2,375,150 $2,387,063 $2,385,350
Depreciation__________  1,654,559 1,461,951 1,281,689 1,292,140
. Balanco ............def.$l,366,629def.$365,201sr.$2,077,258sr.$3,228,966
Dividends....................... None (3H)!347477(6^)2502147 (8)3,075,994

In 1918 the net rovenuo for tho last four months was $899,545, against 
onlv $75,215 for first eight months, resulting In a surplus after proportion
ate'bond interest of $100,828, as against a deficit of $1,502,218 for tho eight 
months. Tho deficit for tho year was mot, $1,092,814 from contingency 
fund, $273,815 from accumulated surplus. V. 108, p. 679.

DIRECTORS.— Samuel Insull (Chairman), E. G. Cowdery (Pres.), 
J. J. Mitchell, James A. Patten and Stanley Field. In Feb. 1918 Charles 
A. Monroo was made Vice-Pres. and Acting Manager under Mr. Insull, 
President Cowdry leaving for a prolonged absenco. V . 108, p. 486. Other 
officers: John Williamson and Edward J. E. Ward (V.-Ps.), Jos. E. Dough
erty (Treas.), T . V. Purcell (Sec.), Robert Blair (Asst. Sec.), A. L. loscell 
(Asst. Treas.). Office, Chicago.— (V. 107, p. 1673, 2482 V. 108, p. 486, 
586, 679, 1170.)

P E T T I B O N E  M U L L I K E N  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, &c., for steam railroads. V. 94, p. 1511. No bonds. Status 
Dec. 1918, V. 107, p. 2194.
“ STOCK.— As to pref. stock provisions, seo V. 94. p. 1511. The second 
prof, 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 prof, originally $2,250,000;
canceled by sinking fund to Jan. 1 1919, $1,250,000;2d pref. stock,$750,- 
000, of which $370,200 was in treasury Dec. 31 1918.

DIVIDENDS.— On lstand 2d prof., 1M % quar,, Oct. 1912 to Apr. 1919.
REPORT.— Report for cal. yoar 1918, In V. 108, p. 1272. showed: 

Year— Net Inc. 1 st Pref.Dio. 2d Pref.Div. Sk.fd.,&c.Fed.Tax. Surplus.
1918......... $928,393 (7) $70,000 (7)$33,127 $428,712 $256,688 $139,866
1917......... 1,682,354 (7) 112,072 (7) 50,890 450,934 440,000 628,458
1916 ___ 617.751 (7) 122,500 (7) 52.500 270.0z7  - 172.724

Pres., A. H. Mulliken.— (V. 106, p. 821, 933, 1688; V. 107, p. 2194;
V. 108, p. 6 8 8 , 1272.) /

PHELPS, DODGE CORP.—ORGANIZATION.— Incorporated In Neav 
York Aug. 10 1885 as the Copper Queen consol. Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps, 
Dodge & Co. (a holding company.) Incorporated In New York State on 
Dec. 11 190S per plan V. 87, a 1536: V. 8 8 , p. 149; V. 89. p. 1645. In
1917 the name was changed to Phelps, Doclgo 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 sharo for share the $45,000,000 stock of tho hold
ing corporation. Tho subsidiaries whoso 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 whoso physical assets wero not taken over, 
but all of whoso issued stock was acquired in such reorganization, aro: 
Moctozuma Copper Co., $2,600,000 stock; Phelps Dodge Mercantile Co.. 
$2,000,000 stock; and Bunker Hill Minos Co.. $750,000 stock.

DIVIDENDS.— Until Mar. 30 1917 of Phelps, Dodge & Co.(holdlngco.):
1909-11. T2. T3. ’ l l .  T5. ’ 16. T7. 18. 1919.

Regular, % _______10% yly 10 10 10 10 10 10 7J^y 2H ,2J ij,--,--
Extra % - _______2% yly 5 6 H 4 10 22^ 14 10H 3>*............
Account depletion. --------- --- - -  - -  - -  - -  3 4x 2x,x 2% payablo in 4H%  Liberty bonds, y Only threo quarterly dividends. 
2J^% each, duetto change In dividend period from Q.-M. 31 to Q.-J. 2.

REp'o RT.— por cal. year 1918, in full, V. 108, p. 2295; V. 108, p. 1064.
sh0Wed: 1918. 1917.
Total gross income.................................................... $59,483,208 $62,262,186
Net income. _________________________________  22,712,898 29,411,9«33
Depreciation, buildings anil plants.......................... 903,630 1,097,432
Stato and Government taxes____________________  5,863,585 5,857,5’Jo
Dividends paid (2 4 % )--...........................................iV’c s r ’onnBalance, surplus, for yoar------------------------. . . . . .  5M46,683 11,656,906

Tho total surplus Dec. 31 1918 was $131,379,717, after deducting 
$5,662,813 provision for doplotion^of mines for^year J.9UL t5,662,813 provision for depletion of mines for year 1918.

Fine copper recovered, 192,063,212 lbs. in 1919, 191,581,131 in 
As to allied railway seo El Paso & S. W. under “ Railroads.
3 Mos. end Mar. 31 (V.108.P.1394). 1918.

Copper production (pounds)_________ 29,397,733
1918. 

59,888,868
Decrease.

30,491,135
OFFICERS, &c.— Pros., Walter Douglas; V.-Ps., Cleveland II. Dodge, 

Arthur Curtiss James, James McLean: Soc. & Treas., Gcorgo Notman.
Directors.— Cleveland II. Dodgo, Arthur Curtiss James, James McLean, 

George B. Agnow, E. Hayward Ferry. Francis L. Illno, Walter Douglas, 
Wm Church Osborn. N. Y. office, 99 John St.— (V. 107, p. 1104, 1389, 
1843, 2194, 2295; V. 108, p. 177, 580, 978, 1061, 1170, 1391.)

PHILADELPHIA CO.—Seo Pittsburgh. In “ Eleotrlo Ry.”  Section, 
PHILADELPHIA ELECTRIC CO.— ORGANIZATION.— Incorp. in 

Penna. Owns or controls all olectrlc-light properties of Phila., also In 
West Philadelphia and Chostor: also all tho largo towns in Delaware 
County. V. 73. p. 496, 680; V. 8 6 . p. 977: V. 90. p. 1047; V. 99,.p. 820; 
V. 105, p. 1425: V. 104, p. 201, 367: V. 105, p. 1807. "

n i l  v . yy, p. ozu; 
Has long leaso of

New plant in 1917 cost $5,000,000. V. 105, p. 1527, 2001; V. l06, p. 1683.
STOCK.— Authorized, $25,000,000 (of which $12,250 in treasury). The 

final installment of $2 50 por sharo was called and paid Dec. 10 1910, making 
tho $25 shares full paid. Tho Phila. El. Co. of N. J. (holding co.) was dis
solved In Dec. 1917, Its $24,987,750 stock having boon exchanged for stock 
of tho Phila. Elec. Co. of Pa., each $25 sharo for a new $25 sharo. V. 105, 
p. 1425. 1622; V. 103. p. 326. 1116:: V. 101, p. 201. 367.)Shareholders of record Nov. 301918 wero given the privilege of subscrib
ing 
$251919' mtiwwuift waavy ____________ _____̂_____ __________ _____ _ _
coeds’ ($1,997,550) boing used to finish certain construction work for tho 
distributing ssytem in Philadelphia, and the completion of the now station 
at Chester with a present installation of two 30,000 k. w. units, ono of 
which is now operating; liquidate outstanding bank loans; and provido 
additional working capital. Seo V. 107, p. 2103.

DIVIDENDS— I’02-’07. ’08. ’09 t o ’ 12 ’13. ’ *4• ’ 15. T0. ’ 17-18. 
On amounts paid In (5 y ’ly. 5H 6  y rJy 14 to Mar 19, 7yrly
Also extra paid In stk________  $1 SI 50 $1 50 . ------ ------

B O N D S.— Tho 1st M. bonds of 1916 (seo V. 104. p. 565) wero to cover 
the ontlro property (and all after-acquired property oxcept stocks and 
securities) then embracing all tho public electric fight and power plants In

1st M. 5s was sold, making $36,663,300 out.
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[For abbreviations, &c., see notes on first page]

Pierce-Arrow Motor Car Corporation—Common_______
Pref (a & d) 8% cum $10,000,000 s f  call 125 convertible 

Pierce Oil Corporation—Common stock ($113.000,000) 
Ten-year.debs g con v $10,000,000 red 105 s t beg 1916..C* 
Conv gold notes $2,000,000 call at par aft July 1 T7 text c*
Two-year gold notes................................  _ __
Pierce Pipe Lino Co (sub co) 1st (closed) M notes endorsed

duo $250,000 s a gold........................ .............. xxxEac
Pittsburgh Coal Co. (of Penn)—Comstock 6% and partic 

Participating pref stock 0% cum(alsoasto assets, s f  call 110
1st M *1.500,000 g guar red 102)3 s f__________  UPi xc*
Mon River Cons Coal Sc Coke 1st M g s f (see text) UPi ec* 
Midland Coal purchase 1st M $1,200,000 g red 102 >4 UPixc 
Debentures $6,350,000 g auth redeemable par x
Equipment Trusts of 1913...................................

do do ________ I
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, oxcopt ’ 19-"’22...........
Pitts Coal Dock & Wh 1st M guar a&d red, 102)4 

Pittsburgh Steel—Common stock $7,000,000 autn 
Pref (a & d) 7% cum $10,500,000 red 120 (V. 96, pTeBjl
a Excluding $4,000,000 pref. and $7,830,800 com. stock in

Date
Bonds

1914
1916
1918
1918

1910 
1899
1912
1911
1913 
1913

treasur

Par
Value

Amount
Outstanding

Rate
%

None 1250,000 shs
$100 $10,000,000

26 
100 See 
100 See

19,939,250 .
9.406.000
1.975.000 

114.800
1.000 750.000 6 g
$100 a32,169.200 5 In 1918

100 
1,000 
1,000 
1,000 

600 Sec

100 
100

y Dec. 3

a36.000.000
889.000

6.213.000
649.000 

3 991 500
917.361
961.000
100.000

2,000
2.475.000 

50,000, _
2.743.000 5.4 
7.000.000 See text

10.500,000 7 in 1918
1 1918

When
Payable

New
Q — J

r* & — j
■I Sc J
P & A
J & J 15 
Q—J 25 

(Quar)
J & J 

& O 
& N 
& S 
& O& o
& J

M & N 
F  &  A  
F & A 
A & O 

Q - J  Q —M

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

M ayl T9. $1.25 Check mailed 
Apr 1 1919 2% do
July 1 1924 
Dec 31 1920 
Feb 1 1920
J’Ivl5 19-JTy’20 
Apr 25 T9 1H%  
Apr 25 ’ 19 1)4% 
Jan 1 1935 
Oct 1 1949 
May 15 1932 
J u l y  1 1931  
Apr 1 1923 
Apr 1923-38 
$40,000 yrly Jan
May 1 1923 
Feb 1 1963 
Aug 1919-23 
Apr 1 1938 
Jan 2 1919,2% 
Mch 1 T 9,l %

Laden Thai*&'Co. ~ N 'y " 
Equitable Tr Co., N Y

New York 
By check 

do
Union Trust Co, Plttsb 
Union Trust Co.Plttsb’h 

do do
Union Trust Co of Plttsb

Union T r u s  Co of Pitts 
do do

Union* T rC o ’of* Pitts 
Checks mailed 
Checks mailed

Reservod bonds can only be Issued for 85% of the cash cost and fair value 
or acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are I ff  times the Interest charges on all bonds Issued and 
to be Issued. Sinking fund of $212,000 yearly plus accumulations. Notes payable Doc. 31 1918. $2,900,000

In Feb. 1918 sold (V. 106, p. 1683) $7,500,000 2-year 6% sec. notes (of 
an authorized $12,000,000) to provido for retiring the $2,500,000 notes, 
aue Aug. 1 1918 and also for cost of additions, notably the new Chaster 
power station of Delaware County Electric Co., initial capacity 60,000 
k. w. 1 bis Issue is secured by the pledge of $2,500,000 of the company’s 
yrat mtge. 5% bonds, together with the 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 amount 
equal to 150% of the additional notes) when the net earnings are twice 
the interest charges as so Increased. See V. 106, p. 826, 933.

REPORT.— For 1918, V. 108, p. 1605;
Cal.Yr. T8. Cal.Yr. T7. Cal.Yr. T6. Cal.Yr. T5.

Sales 1,000 k. w. h____  ______ 502,397 361,848 248,501
Gross incomo, all cos...$14,503,851 $12,160,769$ 10,260,072 $8,777,924
Not, after taxes, &c___ $4,628,209 $4,455,553 $4,775,0971 Not
Fixed charges, &c-------  2,595,815 2,437,359 1,981,046/ shown.
Dividends (7% ).............   1,749,192 1,749,189 1,574,313 1,574,311

Surplus.........................  $283,202 $269,005 $1,219,738 $840,239
. B - McCall; V.-P., W. H. Johnson; Sec. & Asst. Treas.,

- ( . v y o o . p 61 1683?"2762 V. ^ / p . ° ^ b 6 ? m 1l ^ f 2 1 0 3 ; ^ ! ,l68f,p’

similar name. Modern plant at Buffalo covers 43 acres. I y 0
STOCK.— Common stock, auth. and Issued, 250 OOOsharns 

Pref. stock. $10 000.000 In $100 shares, sold bv J & W S e S a n  & Co and' 
associates at 107 and divs. V. 103, p. 2243; V. 104 n 957 9 ft4.5 i w  . .  
to assets and divs. Sinking fund /or purchaso (or cafl a M ^ a n d  dTvfj Sf 
prof, stock will receive cash equal to whatever is paid In any year n cash 
dividends on the common stock over $5 per share. Prof stock so reHrn.i 
or otherwise redeemed will bo converted into common stock am th/hnnd. 
wore called for payment Feb. 1 1917. War c o n ^ t s  ca.?ccled V . ®

DIVIDENDS.—At rato of 8% per annum (2% O -J ) on nrnf Rtnrir 
inch,2$ 1̂ 25 quarPr' V ^ lC H p ^ m . C°mm° n Aug' 1917 May 191'9’ both

REPORT.— For calendar year 1918 (V. 108, p. 1507):1918. 1917.
G ross .........$41,354,440 $32,565,908
N et________ $4,288,773 $4,791,274
Fed’l taxes. 1,200,000 1,161,802
Dcduc., net 323,032 30,724

Pref. div.(8%)$800,000 $800,000
Com .div. ($6 X ) 1562500 ($2 )3) 625000 
Bal.,surp__ $403,241 $2,173,748 
Surp.Dec.31 $2,819,204 $2,415,963

1924;' *"l 08 . 3 8 6 ^  ° ‘ WrU° ‘S Scc’ & Treas.— (V^l&L p. 611,Jo9;

23P19l'3,'per plan V ?97% . 3<WG302*V \95°^ 'l279?V ?9 6 ^ 4 9 5 ^ .  J107°

(d )  1 ,15)1) centrally-located main’distributing staMonLan^ )1̂ h?chaniDeCflM
Fo?tPWo rt h" ofinery at a aS,?0fhah' 1 ¥ 0n’ 0kla-  flold completed Po the n w m  • V 106 n l o t  v  ^ bout $2,000,000. V. 101. p. 2077; V. 105. 
Vf ?nftl n '9 7 6 9  ’ i?onorted nntte7, p ' C11’ Extensions proposed In 1918, V. 100, p. 27o2. Reported option on stock In .Tnlv 1018 V 107 n ^07
th nnr H ns of1 th^Pierco Pnr^u 1 h£ri^  to operate in Texas to o t  title* to the properties of the I lerce-Fordyce Co. V. 106, p. 196, 1905, 2014.

nnFn1! m11 h i s,tock ,s $33,000,000, par $25 a share 3d fr(am $100 In 1914 by^subdivision, V. 99, p. 53, 20.1 987), including 
on Ma> 31 1918. W  Held for conversion of 10-vear 0% debenture 
406,000, and 5 -year 6% convertible gold notes $2 468 250’ (6) unissued" 
|2.56i,500; ^Omitstanding, $19.93^200 (DGcc.S31 1918). T l 0 7 ?  p.

OBLIGATIONS.- The $10,000,000 10-year 6% debs, are repayable at 
maturity at; 105 at option of holder at any time until ma
turity or earlier redemption Into common stock at par. They are redeoma-
« o n n  non-P« 5oa  n n n ^ c a n c o l V i v i °a a fto r  J u Iy  1 1 9 1 '•  A n n u a l s ln k in g fu n d , $ 2 0 0 ,0 0 0 ; $ 5 9 4 ,0 0 0  ca n c e lle d  t o  A u g . m  i o i h  V  9 9  n  53 2 03  987

T h e  $ 2 ,0 0 0 ,0 0 0  5 -y e a r  6 %  g o ld  n o te s  o f  1916 a re  c o n v e r t ib le  a t m v t im e  
u n t il  m a tu r ity  In to  c o m m o n  s t o c k  a t
a re  r o d o e m a b lo  as a  w h o le , a t  p a r  a n d  in t . a t  a n v  t im e  a fte r  J u lv  1 1917 h?.r
if called the right of ??“ vor^on continues to thê date6of redomptlo\?T Anjf

O00OcapitaPstofckhO V.°iq7,0p! 61T.POrat ôn’ w^ lch owns »he <»«*•
Balanco sheet of Sept. 30 1918 showed outstanding (V. 107, p.2373) mis

lays" 0£y77^ riineSl 9% f andW* i ^  trusts’ *'r>69,544. dueP$55,304 In 1918. $3 7 7 ,0 2 1  in 1919 and $137,219 In 1920: (6) pipo line construction
1 Vnis ^  in 1 V5 Glnon 'h^M, m,aturlng $250,000 semi-annually Jan 15 l 9l8b?3uly  15 1920, both inclusive. $i 000.000; (c) mortgage on 

motor tank ship, $630,000, (d) notes payable, ^2,6i6,210; also seo table above.
EARNINGS.—For 7 mos. ended July 31 (V, 107, p. 1291, 904, 408): 

i o i q  -r . , »  I 1}? ,'  J n t e r e s t .  O th e r  D e d u c .  B a l . ,  S u r .
1917’ 7 m^ ^ " $i'77n’9 57 $«89-538 $2,067,8001917, 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
Total income_$4,109,043 $3,763,259

1917. 1916.
Interest, & c._$1,370,400 $1,166,646 
Depreciation. 933,445 91,304
Federal taxes. 195,709 5 4  234
Surplus---------$1,609,489 $2,451,075

D I R E C T O R S  ( P i e r c e  O i l  C o r p . ) — II. C l a y  P i e r c e  ( C h a i r m a n  &  P r e s . ) ,  
C l a y  A r t h u r  P i e r c e  ( V . - P r e s . ) , E b e n  R i c h a r d s  ( V . - P . ) ,  J .  N .  G a i l b r a i t h  
( V . - P . ) ,  W .  L .  W a g n e r  ( T r e a s . ) ,  F .  L e w i s o h n ,  E u g e n e  W .  S t e t s o n ,  \\ . T .

238?” 248°1V ' 108a p°n386()V' 107’ P ' 9°3’ 91° ’ 1 2 9 1  ’ 2194, 2295’ 2373,
PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 

This company s stock was issued to the public in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 
*u 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 acres of coal in the Pittsburgh vein, as well 
as a largo area of coal In underlying veins, with the surface lands necessary 
for operating purpose*. In Aug. 1917 had purchased a further 5.948 acres 
of coal land and in 1918 10,085 acres, and in March 1919 a further 2,200 

Coal prices fixed by Government, see V. 105, p.
p25I003-8V19loi)Vp1013j8 1339' Contract with U’ S’ steel Corp., V. 105,

STOCK.—The pref. stock Is entitled: (a) To cumulative dividends at 
t^ e  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 
Jaty l  1916. based on tho sale of mine-run coal, said fund to be applied, 
T?,WQ i Q i f v m. S ay d r e^ . as follows (but subject to the resolution of 

19i  v ’ IP6, p ' 13,38. by which sufficient amounts of the issue shall oo retired from time to time to preserve tho 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, (6) additions, (c) retirement of preferred 
shares bv purchase (or call) at not exceeding 110 and dividends; (d) to pre
ferred payment or principal at 110 and dividends in case of liquidation; 
(e) i o 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.
. m V ID E N D S .-O n  pref. stock of old Pitts. Coal Co. of N. J.. 1900 to 
Apr. 1905. 7% yrly.; ’06 to '09, none; TO. 5% ; ’ l l  to Apr. 25 1919. 5% 
PaA- quar.). On Pittsburgh Coal Co. of Penn., pref. stock, April
1916 to July 1917. In all. % (to Pitts. Coal Co. of N. J.); to public in 
July 1917 in settlement of accumulations. 3.48% cash with 33 1-3% of 
pref. stock: Oct. 25 1917 to Apr. 1919, quarterly, 1)*% cash.

In March 1918 an initial 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 tho 10th day of the 
month of payment. April 1919, 1M %. V. 106, p. 1349.
„ B° N DS-— Pittsburgh Coal Co. of Penna. 1st 5s or 1910 are guar, by 
$6O^Oo"yearly8 V°’ 9°0 p' M94S'nk!ng fUDd’ 10C’ P6r t0n> n0t 1638 than
« 3 K & T p9r , ; . <i ^ ^

Ih o  Monongahela River Consol. C. & C. bonds bave a sinking fund of 
oc. per ton of 1 Vi-inch, coal mined, and shipped, which retires bonds an- 
SVcoa nj?nUt Dec> 1 V purchasable at a reasonable price; to Jan. 1918 $4,520,000 were canceled.

REPORT.— For cal. year 1918 in V. 108, p. 1269, showing:
Consolidated Results for ------ Pitts. C. Co., Pa.-----------Pitts. CoalCo.ofN. J  

Calendar Years— 1918. 1917. 1916 1915
Coal production (lbs.).. 17,073,283 17,989,215 18,709,926 19,134,436
Gross receipts-------------- S49.60S.827 $50,025,017 $29,375,788 $26,791 985
Net profUs. . . .  $14,215,898 $21,328,381 $5,592,799 $4 ,2 1 9  8 3 7Depletion coal lands, &c. 1,601,559 1,629,161 976,596
Deprec. plant & equip.. 1,533,030 1,821,280 1,087,623Plant, &c., written o f f . .
Other raserves_________
Interest on bonds______
Interest paid & accrued.
Preferred dividends___
Common dividends___
Federal taxes (1917)___

46,860 
1,128,887

895",768 
2,160,000 
1,608,460 
1,839,470

1,798,673
1,060,159

942,256
4,005,000

841,318
1,132,509

384,654 592,486
1,350,899 1,353*,590

Balance, surplus.........$3,398,9242$10,071,852 $1,793,028 $299,934
x Tho above surplus for 1917 subject to Federal taxes.
DIRECTORS.—M. H. Taylor (Chairman), W. K. Field (Pres ) A W 

Mellon, J. J. Fisher, II. R. Rea, E. M. Love, James II Beal" John T* 
Bishop. W. G. Warden, Andrew J. Miller, D. L. Gillespie J D Lvon 
William Flinn, J. C. Dysart, F. J. Le Moyne (est.), 32 Fifth Ave pTtts’ 
burgh. Treas. is William Miller.— (V. 106. p. 821 933 m m  ’ 134 9*
V. 108, p. 1064, 1170, 1269.) ’ ’ 1238, 1,J49'

PITTSBURGH PLATE GLASS C O — (V. 108, p. 1056 1064 ) 
PITTSBURGH ROLLS CORP.— (V. 106, p. 2234, 2349,’ 2457; V. 107.p. ZOO 1 •)
PITTSBURGH STEEL CO.— ORGANIZATION.— Incorp in Penna 

, nwn<1 works at Monessen and Olassnort. Pa. and coal mine within 2 miles of Monessen works; ore mine on Cuyuna Range Minn Tn 
Mar. 1919 acquired coal properties known as Alicia Mines No i and No 2 
VIanufaotuny pig iron open-hearth basic steel blooms, billets bars, Wire 
rods, wire, wire nails, wire fencing, steel hoops, bands, cotton ties, &c.
, 1915-16 8U rpi us earn In «s were used for erection of four now open-nearth
furnaces In addition to redemption of $5,000,000 notes; V. 102. p. 2081. 
„ J T? CK-r*I\Iay2 191,? ‘ “ creased pref. stock from $7,000,000 to $10 500 - 000 at par for impts. V. 94 p. 634, 1253, 1321. No mtge. or add’l oref 
«tock without consent of yk of outstandllg pref. V. 91, p. 1388 14>$ ef‘ 

DIVS.—  ( 1911. 1912. '13. T4. *16. 1916. 1917. 1918 1919
Common %] 8 8 8 0 0 6 8&20ex 8& 25ex 1 2 9'
Preferred % [ 7 7 7 3H 7 10H 7 yrly (7 Q-F) IX

EARNINGS.— 6 mos. to Dec. 31 1918. V. 108, p. 688.
Six Months to Dec. 31— 1 9 1 8 . 1917. Decrease.

g®1®8- - ; , - .................. ....................... --$17,624,443 $20,862,315 $3,237,872
* After setting aside $1,536,453 for IFtimated war profits and in cbm! taxes, and inventory adjustment. c
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I 90 INDUSTRIAL STOCKS AND BONDS [Vol. 108.

MISCELLANEOUS COMPANIES 
(For abbreviations, <&c., see notes on first page]

Portland (Ore) Gas & Coke Co—Pt (a & d) stk 7% cum redll5 
First & Ref M $15,000,000 call 110 aft 1919..xxxo*(JSm
Portland Gas Co 1st M _ .................... .........  _Xxx

Porto R ican-\mericnn Tobacco—Stock $5 .0 0 0 .0 0 0 ............
Dividend scrip (non-convert) “ A ” due June 1921; “ B”

Sept 1921; call.............................
Prairie Oil & lias Co.— Stock, $18,000,000.................. IIIZ!
Prairie Pipe Line Co—Stock (no bonds)______________
Pressed Steel Car Co—Stock common $12,500,000 _ _ (i

Preferred stock (a & d) 7% non-cum $12,500,000.........1(1
Western Steel Car & Fdy M (see text)____________________

Procter & Gamble—Common stock $24,000,000 auth ’  
Pref stock (8% cum) (See terms In editorial. May ’93 Supp) 

• Serial 5% coupon notes due $2,500,000 yearly Oct 1
Serial p notes due $5,000,000 yrly Mch 1 ’20 to '23 call.xxxx 

Public Service Co. ot Nor III—Common stock $15,000,000 - 
Preferred stock 6% cumulative $10,000,000 auth red 120
1st & Ref M g red J10 beg Oot’2 l .................................IC xo*
Serial dob g duo $1,000,000 ann call on 5% basis..IC.c*
1 wo-vear collat notes Ser A call see text...............1C xxxc*
_  do do Series B call see text____xxxICc*
Underlying bonds— See text.
s Excluding $4,366,000 First & Refunding bonds deposited

Date
Bonds

1910
1901

1918

1898

1916
1918

1911
1917
1917
1918

Par
Value

$100
1,000
1,000

100
Various

100
100
100
100
100
100
100

10.000
100 
100 

1.000 
100&C 

100 &c 
100 &c

Amount
Outstanding

$2,226 930 
0,259.000 

371,000 
4,976,867

591
18,000
27.000 
12 500 
12,500
1.250 

18,968
2.250
2.500

20.000
11,917,
7,072

*17,722,
4,000,
1.500 
1,773

.065
000
,000
,000
.000
.000
,840
,000
000
,000
,600
000
ooo000
000
,000

ateral sec urity for the

REPORT.—Year ending Juno 30 1918 in V. 107, p. 1667.
June 30 Years—  1917-18. 1916-17. 1915-16. 1914-15.

Gross salts — .........$37,930,842 $33,066,083 $21,848,036 $11,649,864
* Net prof 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) 1,960.000(28)1,960,000 (4)280,000 ___

Balance, surplus $1 801,443 $5,116,444 $2,814,067 $8 5 8 ,1 6 0
* 4 ftSr sotting asido $1,238,632 as reserve for depreciation and depletion 

and $2,730,122 for estimated incomo and war profits taxes. In 1917 the 
amounts so charged were $1,507,279 and $1,823,548, respectively.

Total profit and loss surplus, Juno 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., John Bindley; 1st V.-P., Wallace II. Rowe; V.-P. and Treas., 
S,oPft5?ni 1̂ :vSec”  C - E ’ Beeson.— (V. 107, p. 1485. 16G7; V. 108, p. 586, 688, 978, 1056.)

POND CREEK COAL CO.—Stock listed In N. Y. Stock Exchange in 
Aug. 1917. See V. 105, p. 613, 503; V. 107, p. 2381; V. 108, p. 386, 1279 1515.

PORTLAND (ORE.) QAS & COKE CO.— Incorporated Jan. 10 1910 
to 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, 50,003. 
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. & Lt. Co., which see. Prof. auth. 
$3,000,000; issued, $2,000,000. Dlvs. on pref. in full to May 1 1919, incl.

BONDS.— Of the *750,000 Portland Gas Co. 5s of 1951, *379,000 aro 
deposited as part security for “ 1st and Ref.M .”  bonds, leaving *371,Ooo 
outstanding now. The “ 1st and Ref. M." is for *16,000,000: issued 
$0,189,000: reserved to retire Portland Gas Co. 6s, the only prior lien, 
$371,000: remainder Issuable only for 75% of cost of permanent additions, 
Improvements, &o., provided the net earnings aro 1Ji times the total lnt. 
charge, incl. the bonds proposed to be Issued. See V 99, p. 1176.

REPORT.— For calendar year 1917 in V. 106, p. 1897.
Cal. Year. Cross. Net. Int.,&c, Pref. Div. (7%) Bal.,Sur.
1 9 }8 .........$1,797,461 $795,307 $351,747 $143,358 $300,202
1917 . 1,361,150 607,752 336.015 140,000 131,737
1916 - - - - -  1,274 140 614.746 323.227 140.000 151.519Pres., Guy W. Talbot; Sec. & Troas., Geo. F. Nevlns.— (v . 108, p. 884.)

PORTO RICAN-AMERICAN TOBACCO CO — ORGANIZATION.— 
Incorp. Sept. 22 1899 In N. J. and manufactures cigars and cigarettos.

Owns and operates 14 factories in Porto Rico, and owas and controls 
2,000 acres of farming lands In Porto Rico; also entire capital stock of the 
Industrial Co., who oporate a factory at Perth Amboy, N. J., and all the 
capital stock of M . Alvarez & Co., who operate a factory at Tampa, Fla., 
and one-half or tho capital stock of tho Porto Rican Leaf Tobacco Co. 
» ^ J 9 £ K ’) r Auth- 85,000,000 (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 rocleem dividend scrip, and $145,310 distributed Mar. 7
1918 as a 4% dividend. V. 106, p. 826. No bonded debt.

DIVIDENDS.— ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. T6. 1917. 1918.
i n 2 ^ h - v .......................... % 16 16 . .  12 16 4,4,0,0!n  6% scrip or stock. ........... 20 20 20 5 10 -.- ,4 ,4  4.3,3.3

In Feb. 1918 a stock div. of 4% was declared payable Mar. 7 in llou of 
the regular quarterly cash div. From Juno 1918 to Mar. 1919 tho quarterly 
3% dividend was paid in 3-year 6% scrip. Series A and B, callable but wlth- 
our convertible fcaturo. V. 107, p. 611, 1843.

REPORT.— For calendar year 1918, in V. 108, p. 1394.
Calendar Years— ’ 1918.

Net incomo..........................................  $910,933
Incomo and excess profits tax_______  202,554
Dividends, cash___________________  ______

do in scrip and stock_______ (13%)593,228

1917. 
$511,331

1916.
$860,105

(8)290,620
(8)290,620

858,687

Balance, surplus------------------------sur.$115,151 def.869,909 sur.$1,418
Luis Toro, Pres.; Arthur II. Noble, Sec.-Treas. Main offico, San Juan, 

Porto Rico. N. Y. offico, 250 Fifth Ave.— (V. 108, p. 688, 1065, 1394.)
PRAIRIE OIL & OAS CO.— ORGANIZATION, &o.—Inoorp. in Kansas 

in 1900. Formorly controlled by Standard Oil Co. of N. J., but segregated 
in 1911. In January 1918 was given permit to operate In Toxas, and 
in April was proparing to build a $10,000,000 roflnery near Houston, 
to bo connected by 12 In. pipe lino with tho Cushing, Eloctra and Ranger 
fields. Sco Prairie Pipe Lino Co. below. In tho Ranger district certain 
oil producing properties of tho Toxas Coal & Oil Co. have been acquired. 
V. 106, p. 1582. 1691, 2014.

Stock auth., $20,000,000; out, $18,000,000; par. $100.
1914-15. 1910. ’ 17. ’ 18. T9- 
None. 12 13 12 3, 3

0 V. 96, p.1160 6 7 8 5, 2
CASH DIVIDENDS— (1912. 1913.

Since 1911.......................% 25 6
E*tra- -------v-------- ■%} , 0 0 v .u o .y . n on  o v a o

Stockholders of record, Feb. 9 1916 received as 150% d iv  the $27,000,000 
cap. stock of Prairie. Pipe Line Co.—which see bolow and V. 100, p. 403.

In Feb. 1918 $4,000,000 50-year deb. 6s, the remainder of an issuo of 
$18,000,000 put out in 1905, was reported as paid off. V. 108. p. 788. 
$14,000,000 having been retired. V. 95, p. 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 in 1916); accounts payable, $23,861,952; bills paya
ble, S3,000,000; bonds, $4,000,000.

Pres., James E. O’Neill; V.-P., W. S. Fitzpatrick; Sec., John Halllhan. 
Offico, Tulsa, Okla.— (V. 106, p. 1800, 2564; V. 107, p. 1197, 2381, 2482; 

V. 108, p. 788. 1065.
PRAIRIE PIPE LINE CO.— ORGANIZATION.— Incorporated in Kan

sas in Jan. 1915 and took over as of Fob. 1 1915 the plpo line of the Prairie 
Oil & Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c.. 800 
miles, and will complete the 8-in. plpo line from Kansas City to a connection 
with tho Illinois Plpo Line. Proposed 12 In. pipe lino to Houston, it is 
said, will have a delivery capacity of 40,000 bbls. dally and probably cost 
over $5,000,000. V. 107, p. 1485. See Prairie Oil & Gas Co. abovo. 
Initial div., 5% , Jan. 31 1916; April 1916 to April 1917,5% and 5% extra 
July 1917, 5% ; Oct. 1917. Jan. 1018 and Apr. §0, 5%  reg. and 5% extra* 
July and Oct. 1918, 5% . 1919, Jan. and April, 3% . V. 107, p. 2482.

Compare Ohio Oil Co. in V. 100, p. 145; V. 99. p. 1915; and decision, V. 
98, p. 1997: V. 99, p. 53, 403. Profit and loss surplus increased during 
1910 from $11,798,741 to $13,281,544 on Dec. 31 1916. V. 104. p. 1391.

Rate
%

7 per an.

_ 5 ? See text
6

20% 1918

When
Payable

7A  1918 
7
5 g

201M918
8 in 1918

6 g
7 g

7 In 1918 
0 In 19 8

5 K6 g
6 K 6 g

2-yoar

Q—F 
J &  J
F & A  

Q—M
s-ann 

Q—J 31 
Q—J 
y —m
Q— F 

J & J 
Q— F 15 
0 —J 15 
A & O 
M & S 

Q—F 
Q—F 

A & O 
M & S 
A Sc O 
F & A

notes.

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

M ayl 1919. 1 % 
Jan 1 1910 
Aug 1 1951 
Mch 6 ’ 19 3 sc
June-Mch 1922 
Apr 30 ’ 19 6% 
Apr 301919 3 % 
Mch 4 19 2% 
Fob 25 T9. 1% 
Jan 1 1948 
May 15 T9. 5% 
Apr 15 1919, 2% 
Oct 1 1919 
Mar 1 ’20 to ’2.3 
May 1 T9. 1 % 
May 1 T9, \A 
Oct 1 1950 
Mar ’19-Mar '22 
Oct 1 1919 
Feb 1 1920

Checks mailed
N Y, U S Mort & Tr OC' 
Sec Sav & Tr, Port. Ore 
Guaranty Tr Co, N Y
Now York, N Y 
Chase Nat' Bk, N Y
N Y Trust Co. N Y  

do do
do do

Co.’s Office, Cincinnati,O 
do do

N Y Nat Park Bank 
N Y Gur Tr & N City Bk 
Checks mailed.

do do
111 Tr & Sav Bk. Oh 
Chicago 
Chicago 

do

- ° .  F. Kountze: Treas.. R. G. Hare- Soe F. M . 
Whhelm.— (V. 105, p. 1215; V. 106, p. 506; V. 107, p. 1485, 2182; V. 108,

STEEL CAR CO. ORGANIZATION.—Incorporated In New 
Sersey on Jan. 13 1899 as a consolidation of the Sohocn and Fox pressed 
steel equipment companies. The company has plants at Allegheny. Pa., 
and McKees Rock, Pa., with a capacity of 150 freight cars per day ami 
passenger car shops have a capacity of 750 steam or street railway car’s per 

Alsoowns (1) Western Steel Car & Foundry Co. (V 74 n 991 
-35. 729: V. SO n. 169-v  q2. p 458> which has plam at lT ™ iJ h  Til . 
near Chicago; (2) also Central Car Wheel Co. and Penn. Malleable Co 
kimn^eip i 12 1918 bid in for $1,312,000 the plant and other properties at 
KoPP4v’ Pa7 formcrly owned by the Orronstcin-Arthur Koppel Co. (V 91

V ni07°. par!i97arv ? l 08,Up°874.'Vay ° UtfitS ^  industrlaf 
VVes.ter.n Stcel Lar *  Foundry Co. exercised the option to purohase

i  i W i w  E S K h V  the I11‘ r}ola &ar *  Foundry Co on Deo. 30 1911 zPJ $1,100,000 .bondholders accepting the option to have their 1st M 5%

v - »5- »• r a
R IVS’ ~  f ’00. *01. ’02. ’03. ’04. ’05-T3. T4. 1915. T6. T7. ’ IS. T9
k 01?  -%| ® 4 4 5 3 Nono 3 None 2 A  7 7U •> ’P re f ..% l per annum (1J4% Q.-F.) to Fob 1919 incl. ** J

REPORT.— For year ending Dec. 31 1918 (In V. 108, p. 874) showed- 
Calendar Cross Total Gross Repairs, Pf.Divs Com. Div. Balance, 

Year— Sales. Earnings. Renew.,,Ac (7%) Paid. Surplus
S $ S •? S « *

1918...........Not stated 4,818,893 868,107 875,000 (7?4)968,750 2 107 036
1917---------44,034,844 2,940,601 810,293 875,000 (7%)875 000 ’380*308
1916---------3,476,831 725,678 875,000 531,250 1,344*902
1915---------1.517,458 192,643 875,000 __________  449*815
1914...........13,375,090 1,104,396 212,045 875,000 .  17 351Status of unfilled orders In 1919, soe V. 108, p. 874. r<.utu

OFFICERS.— F. N. Hoffstot, Pres.: N. S. Reeder V -Pros TV v  • 
J. B. Rider V.-Pres. & Gen. Mgr. Pittsburgh; J. F. MacEnulty.'Vm Tm .*;
N. X- £• E - Church, Sec. & Asst. Treas., N. Y .; II. E. Swartz of Pirtsl burgh, Treas.; J. H. Regan, Asst. Sec. & Asst. Treas.
J a S S t K V m Fos S : n S a f T ,,n N6 iT O i,fa llw ;  f f i f
m l ;  119I2 °f:T i0 8 N p Y7 8 r a . ? ‘  Ur“ d 8 ‘ - <v- * "•  »■ » :  w . Ri ? £ :

PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jersey 
to carry on soap, candle, oils and glycerine business of firm of Procter & 
Gamble. Reincorporated in Ohio In 1905; V. 80, p. 655, 1916 The 
RlniltSi ,̂f,hhe£0rt;eany ai}d J*? subsidiaries, in addition to 12 cotton-seed oil miHs in the South are located at Ivorydalo, Ohio; Macon, Ga.; Kansas 
®lty, 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 191*8 about 30 of

J aw £ i? f xrho ,Cu0ml.>an̂  s ° utPufc consisted of woll known soaps (Ivory S.° P1 X™te Naptha, &c.) and tho remaining 70% included, it was claimed about 39% of tho country’s uroduction of i ,„ if;; -v*'1 lomamiug i u vo luciuaea, it was claimed,about 39% of tho country s production of hydrogonated lard substitutes 
fcn. S e e f M i f e 6 4 °  V o ^ ^ A ^ n o c e s s a r y  ingredient of“ Crisco. ________________ ___ _

explosives. Seofull data, V. 106, p. 1040. Complaint, V. 107,*p. 201*5̂ .
STOCK.—The stockholders on Dec. 17 1912 authorized an Increase In 

the common stock from $12,000,000 to $24,000,000, the new stock to bo 
disposed of as required. Soe DIVIDENDS below. V 95. n 1334
•j-7bo?K^i1,£Ld0r?o£Lr\eC0rtl Fcl?- 15 1918, wero permitted to subscribe for ;!/:.955 shares (25%) now stock at $300 a share, subscriptions payable on or 
herprq April 1, making tho outstanding stock about $18,968,840. V. 108,

1919.
5 ,6 , - , -

p. 386.
DIVIDENDS. (’98-’00. ’01-T2. T3. T4. T5. T0. T7. 1918.

On common J  20 yly. *1 2 yly 16  10  16  18  2 0  2 0Also stk. pd. Aug. 1 .....................  4 4 4 4 4  4
% *pa,d Jan* 2 1904- and 25% Dec- 1'®°5 ’

-N O T E S .—The $7 .MO.OOO Serial 5% notes Issued In 1910 (V. 103, p. 1215) 
$2,500,000 paid in 1917 and $2,500,000 Oct. 1 1918. Any mortgage 
must secure thorn and total of all indebtedness must never exceed 50% of 
“X iw t m n n r w i  7 Jotaldobt Juno 30 1917, about $6,000,000. °• k ^^.OOO’OOO 7% serial gold notes dated March 1 1918 mature

$5,000,000 yearly beginning March 1 1919, but aro subject to call In re
verse order of maturity dates at 103, 102, 101'A, 101 and 100H resnecZ 
tlvely, for notos having severally 4 years, 3 years, 2  years, 1 year (and a 
fraction of a year In either case) and less than one yoar to run. Tho issue 
v “ l 0 6?pe. ‘ « ^ ° ^ e  for $18,500,000 bank loans, &c. See particular in

EARNINGS.— For yoar ondlng Juno 30 1918 (V. 107, p. 1104)- 
June 30 Years—  1917-18. 1916-17. 1915^16. 1914-15

Volume of business- $176,920,519 $128,549,049 $88,113,507 $70,790 907
Net aft. res., dopr, Ac. 9,719,804 7,056,49-4 6 ,216,054 4 835 993Prof, dividends (8% )__
Cash div. on comm on..

Rato on common___
Stock div. on com. (4%)

180,000
2,919,694

583,9:

180,000
2,807,477

J20% )
561,495

180,000
2,294,687

539,926

180,000
2,076,639
A

Balancesurp1̂ . - - - .  $6,036,171 $3,507,522 $3,201,441 $2 ,0 6 0 ,1 9 4  
Offico, Cincinnati.— (V. 107, p. 1104, 1197, 2pi5; V. 108, p. 386 ) 
PROVIDENT LOAN SOCIETY OF NEW YORK.— (V. 106, p. 1319.) 

Tir>MBL,iC SERVICE GO OP NORTHERN ILLINOIS.— ORGANIZA- iTit^N-— Incorporated in Illinois in Aug. 1911 as a consolidation of electric 
Hgha and IJ0iWer f,°5?£®nles in Northern Illinois outsldo of Chicago, contrqllod by Samuel Insull (Ih-esident of Commonwealth Edison Co.) and associates 
per«fl2? 231, vlz-: North Shore Electric Co. (V. 92, p. 192; V. 91*
p. 1508, 1516), Economy Light & Powor Co. (V. 93 d 39- V 99 n 613)’ 
Illinois Valley Oas & Electric Co. (V. 93. p .107: V.PQt p 41) * ChlcLgo
Co ^ 9 i U ?,htS7fiPOi,5?7)0 o ’T(Vic?,24 p ’ f19{>fand Kankakee G a s*  ElectricGas i n nE 5n i 577v - op11 to purchase tho Northwesternuas Digut & Coko Co. V. 96, p. 654, 793. Gas rates, V. 107 p 1389
o i? iVIDENDS,~~ ^ 1912‘ 1913’ 1914- 191S. Nov. 1916’ fo’ l919.’ Onicommon... . . „ , . %  4 A A  5 5 A  7% p. a. ( I X  Q.-F.).

------- . Fob. 1912 to 1919. w '*On pref., lH%"quar.
„  BONDS.- The Flrat&Ref. 5s of 1911 (not limited as to amount) covor
» « i^ ^ ^ ? ^ rinipr?p?rrtiies*'Uand âJi?i a Brs*i mtge. on all property formerly belonging to Illinois Valley Gas Sc Elec. Co. and Chicago Sub. Lt. & Power
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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

Pullman Company—Stock *120.000,000______ $
May 15 ’ 19, 2%

Apr 15 1919, 4 
May 29 * 19, 1)4 
Mar 31 ’ 19 2% 
Mar 20 T9 1U 
Mar 31 ’19 50c.

NY, Chicago &Punta Alegre Sugar Co—See text 
Pure Oil Lo See Unto Cities Gas Co 
Quaker Oats—Common stock $15.000,000__

0  111 iy io

Q—J 15 
Q—F

Boston

Preferred (a & d) stock 0% cumulative S15,000,000 
Railway Steel-Spring Co—Common 513,500,000 — 100

100
100
10

10,536,700 In in18 Checks mailed 
do

N Y
do

Preferred ia *  d) 7% cumulative 513.500,000... . .  . 
Ray Consolidated Copper Co— Capital stock SlO.OOOioOO* 
Rem ington Arms Union Metallic Cartridge Co— ~

____ 13.500.000
15.771,790

7 in 1918 
32>4 ’18

yco Llx t 
O—M 
Q—J

Bankers Tr Go.
do

Co., and are also secured by deposit of $2,114,500 North Shore Elec. Co. 
"First and Kef.”  5s and $401,000 1st M. 5s. $428,000 Economy Light & 
Power Co. 1st M. 5s and $408,000 Kan. Gas *  Elec Co. “ Flr.t and R.-f ”  5s 
$97,500 Citizens'Gas Co. 1st M. 5s and $17,000 other underlying bonds. 
The First & Kef. bonds held by public was Increased in 1918 from 
$15,041,000 to $17,722,000, not including $4,366,000 on pledge in Dec. 
1918, as collateral for $3,273,300 A and B notes. V. 107, p. 2381.

Additional bonds may be Issued as follows. A sufficient amount to 
retire the outstanding $11,200,500 underlying bonds and for 75% of the cost 
of property hereafter acquired, and If mortgage liens exist thereon at the 
time of acquisition, bonds may also bo-issued to the par amount of suoh 
jlens to refund same. V. 93. p. 1807: V. 94, p. 1190. 1321; V. 102. p. 1254. 
Outstanding Bonds Assumed an Properties Purchased (Pledged V 102. p 12541, 

[Excluding amounts deposited under^First & Ref. Mtgo. V. 107, p. 2381.]
Bonds— * Interest.

LaGrangeWat.,Lt.&P.Co. 1st M .. .5  g J & D
Village of La Grange certificates, ---------
Nortn Shore Elec. 1st call 1 0 5 [5 g A * O  

lst&Ref M.call 107)4aft. Apr.’20(5 g A & O

Oulsiu ntting. 
$171,000 

15.000 
1.864.000 
1.676,500

Maturity. 
Dec. 1 1921 
To Dec. '21 
Oct. 1 1922 
Apr. 1 1940

[Interest at Illinois Tr. Sc Sav. Bk., Chi. 
Economy Light* Power IstM . s. f .5  g J Jt D 1,407,000 Doc. 1 1956
Kankakee Gas & Elec, lst&ref. M .5  g M & 8  231.500 Sent. 1 1930
Citizens'Gas Co.(ICank.) call 105..5 g F & A 128 500 Feb. 1 1932
Pontiac L ight* Water Co 1st M 6s . ---------  85.000 Aug 1927
Northwestern Gas Light & O oke(5gQ -M  1,747,000 Dec. 11928

Consol. M. $2,000,000 g-----------(Interest at Central Trust Co.. Chicago
Cicero Gas IstM  6 Q-J 600,000 July 1 1922

d 0  Ref. & Gen. M. $5,000,-15 g J & J 3.365.000 July 1 1932
Oik) g gu----------------- lint, at Central Trust. Co Chicago

As to $5,000,000 serial debentures issued in 1917 by Public Sorvico Co. 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 $4  6 6 6  0 0 0  
First & Kef. Mtge. 5s (at 75%) and are callable all or part at 100$ and 
Int. during first 18 months and thereafter at 100 and lnt. Additional notes 
may bo Issued only on deposit of a proportionate further amount of 
bonds. The $1,000,000 duo Mar. 1 1918 were p ld from m ococd^of Series B notes sold. V. 105, p. 1808: V. 106. p. 612. proceeds or

REPORT.—For year 1918, V. 108, p. 789.
Calendar Years— 1918.

Total lncomo____________________________$9,218 884
Not earnings------------------------------------  3,632,970
Interest charges-------------------------------  1.784.796
Preferred dividends (6 % )-----------------------  4 5 5  208
x Common dividends--------------------- (7%)837,632Amortization and depreciation----------------- 4 3 3  23 4
Balanco, surplus-----------    $llo!998

1917.
$8,797,705
3,488,431
1,614,867

455,280
(7)832,734

451,571
$133,980

1916.
$7,783,156
3,274,073
1,497,818

455,280
679,881
450,000

$191,694

1, B? NDf  -^TThe company has outstanding SI,500.000 1st M r 
P° 979and ®3 ,9 9 0 ,0 0 0  co11- trust 6% conv. bonds. For details see V.

cony.
108,

. - — , "msuiiuaiuu income account lor tne 1917-1918 season
H,,?i w  as M,ay 31  1918: Operating profit, $1,749,379; net profit aft0? deducting int. & deproc., $883,975; U. S. taxes (est.), $120,000. Total 
pU? 8 5 S978°)f May 31 1918. $821997. Pres., Edwin F. Atkins.— (V.108,

QUAKER OATS CO.—ORGANIZATION.— Incorporated In New Jersey 
?.n ®cPt- 20 1901. In Aug._19Q6 the American Cereal Co. was merged;

‘ 7 i>7 “ 'n 7 “f ” 4 ̂  \ *»esteru Cereal Co. the mills
ftyn1- v  S?d Jo,lie*’ 111' V.' 02- P- 1705- v - 93. p. 289: V. 94. pT?” ’ . ; :  95. P- 485. Manufactures various cereal products, in June 1913  the 
V°og 8UJ£ r° r.a{l?g<? 1 violation of anti-trust law. V.96, p.1706,1766.
i ;  ? ! i f • im V V  m .  ” ?07?)1.7o73tn‘ stsu' ‘ ’ v ' 9S’ p ’ 76: v ’

riJi!?*?ors 59•000.000] nref. stock of record June 1 1917 had the
10l0 859SU669;Ve 105 ”  06. at PaF’ V " 104 * P' 1903'

On fcDe^0Cqki dioVaeh  ̂I”  8?pj i' 1916, see below, and V. 103. p. 583. 
in 1916 a n d ll ^ n 8nSoC n°im ran.dmg S20.4SO.000 notes (against $5,300,000 
accounts r e c t i S ? ^ $8,435 237 " ’ ?25’092' 186 cash’ 32.731,868;

DIVIDENDS (% )— /1906. 
On common (cash)____ ,1 2

B ' “ “ ^ “ •fc-OOO.OOOs.'rte

Wm. A. Fox. John F. Gilchrist (Asst, to Pres.) Frank G r ot/an John L 
Norton, Solomon A. Smith, Edward P. Russell’ Martin T TnsuH' Paul D 
Sexton is Soc. & Treas. Office. 72 WestAdams St̂  Chicaso — fV iQ6’ 
p. 934, 1582; V. 107, p. 1389, 2381; V. 108/p 789.) ’ OWcag0’ (v ' 100’

(THE) PULLMAN CO. On Jan. 1 1900 the Wavnpr Palace Car Co 
■old Its assets to the Pullman Company. reDresontafives of the Vande?! 
blits entering the board of directors. V .69 o 854- V 70 n 411 In 1908
s i K bu v<” s r ,„eo^

Tho taki 
was or
of tho order It was provided that 19.b00"emDloye<M“oAhe~c^^ 
receive a total increaso in wages of $2,750 M0 dating bsc c to Van l The 
Government is oxpccted to pay as rental a sum b is ^  on three vears aver
federal autuoriMCS. v . nm, p. 2349, 2467; V. 107, p. 86, 2015.2103, 2194.

DIVS‘i  7h\8°- ^.1;’83. ‘84-’98. '99. '00 to May '19.
Also^ln 1898 andW oo'and8toystockholders o1Record6April lo^O llf(last 

20%) extra dividends to distribute surplus assets V 67 n 7 A 7 go sin 
902; V. 83, p. 1174. 1233; V. 90, p. 451. 506. 854. ° 7’ 76’ ?89’ 8 4 0

R E P O R T.— For year ending July 31 injv fn v  in>? n ik i« 
Total surplus July 31 1917, $13,431,703. Report for 1917-i8 delayed 
ponding completion of contract for Govt, operation. V? 107. p. 1583, 2103.

Years end. July 31—  A?16-17. 1915-16 1914-15. 1 9 1 3 -1 4  '
Earns, from cars, &c— f^5>}64,559 $43,761 465 $41 512 884 $44 725 515 
Operating expenses----- 822'}2§'669 $24.645,’607 $20,’932;715 $23;047,’338
RMOTve^or doprecia'nII 6 ’ 17° ’ 58 4  5 ’? ° 7 ’A8 4  ? ’?3 A’ 3 7 3  J.552.541

■ordered on Jidv 3̂*1918 bvTp?e^?rvio° for °Perati°n by tlio Government 
tho<on l«,°lt wiL')rovkio<iyt^t^<LOM 0nm ^

Sleeping car assocla’n s .. 184,894
Dividends on stock------ 9,599,784

Not surplus__________ $4,032,628

600,000
268,307

9,599,760
1,500.000

301,947
9,599.716

$2,780,607 $947,133DIRECTORS.— Robert T. Lincoln inhn

3,000,000
280,714

9.599.564

807, 1583, 1673, 1925, 2015, 2103, 2194, 2295; V. 108, p. 274, 885.)
PUNTA ALEGRE SUGAR CO — ORGANIZATION.— Incorp. inDoia- 

waro on 7V^\\nn nV senn n n stoc^ (*550,000) of the Florida SugarCo. and *897,600 of $900,000 stock Issued of tho Trinidad Sugar Co. The
S S ^ y S C m J  M ofooo a n °m £ b T hi
■ M a d l i i o  mIM capacity {s“ l 2 s'.0 0 >o'*BSLS.ilD" Clt3r 3 0 ° ’0 0 0  l‘ “ ‘" ' V' “ l0 «  
4- STOCK, &C.—Common authorized, $8,000,000 (nar $50). In Feb 
1919’ $2 ,5 io,W 0 was outstanding and application to list same on N. Y. 
Stock Lxchango li<ul boon nitido, -Application lias also hoon made to iist- 
S1,349,900 a d d i t i s s u a n c e  of permanent onCTavcd 
interchangoablo certificates in exchango for present outstanding certificates; 
also $1,304,350 on notico of Issuanco on conversion of 1st M. 6 % conv 
20-year bonds, duo 1935. and $2,400,000 on notico o f issuance on conversion 
of coll, trust (Wo conv. bonds, duo 1931; making & o toto" amoi 
for $7,564,350. For dotails, see V. 108, p. 979? amount applied

1907-09. '10. 1911-16. 1917. 1918

1 %nex?ra8 ’ ^ . ' l H  V>A TSQ.^v/lOG 15 1919 3 apd
Also common stock. 507o ($2.50o’.o60) 1912 and 10% ($750,000) in 1916
REPORT.— Report for cal. year 1918. In V. 108, p. 885. 971t showed: 

Depre- Pref. Dies. Common Dies. Balance, 
d a n , Ac. (6 %) Paid. Surplus
$549,677 $632,202 (15)81.237,500 $1,632 886
304,825 563,050 (101^) 866,250 3 477 627

--------  776.627 540.000 (10%) 768 750 1 905 93 7
nf i . f m  ? ^ n Sr Pr° fit [or 1918, ,s r°P°rted after deducting r^'erve 
M17bs“ 05l;775w“  ? « o 7 v W o f t & 'S , f ,a S !. I»

Railway Exch., Chicago, 111.— (V. 108. p. 789. 885, 970 ) Wluce' 1 0 0 0  

QUINCY (COPPER) MINING CO.— (— V. 106. p. 2457; V. 108, p. 885.)
25

Calendar Gross
Year— Paofit.

1918--------- $4,052,265
1917----------- 5.211.752
1916----------- 3.991.313

IOfK2 n ^  —lncorP- in New Jersey on Feb.
tions n f f i s  - v  w 7n jaa8v  %8J2): e?na/,ge,d ^  subsequent acqulsi- n QX9  7 0 s '  V' 72,'P- 444,: v ' 74- P- 1041 • 1200; V. 75. p. 80; V. 93,P'- »42..734. Total capacity steel spring plants, 155.000 tons; steel-tiredwheel plants, 69,500 wheels; tire plant, 150,000 tons.

S f f l f ; v . pio7?B®,25&f"ly a>i% D“-1918•»«
^  BONDS^.—The $2,994,000 bonds outstanding on Latrobe plant (re- 

$4,500,000) were paid off Jan. 1 1918, reducing fixed Chartres 
$285,000 yearly (incl. annual sinking fund $135,000). V. 105 p i i§a 
2190; V. 81. p. 1496. 1726; V. 82. p. 51: V. 84. p. 100. The 1st 20-vear 
5 2?nJ911J ?̂3 '500’000  ̂have also been paid; tho final $1,674,000 being called at 105 and int. on Oct. 1 1918. V. 107, p. 807; V. 93, p. 9 4 2 ,110SfV?96 p. I0 0 O.

REPORT for cal. year 1918, In V. 108. p. 1057, showed:
Cal. Gross Net, after Taxes. Pf. Dies.Com.Dies. Balance. 
Year. Earnings. Deprec.. Ac. Ac. (7% ). Paid Sur or Def
1918.S25,182,031 $8,019,019 *$4,592,920 $945"o00b$776 250sr$l 704 849 
}9}7- 23.905,714 9.098.967 ^.V oi.’lOS g&OOO :x675,’000̂  s?2.687.’859
S i s !  t U k m  1’3 2 5 .2 3 7  S is .'ooS z " ’ 8 ’760
1914 . 4.351.465 713.285 338.831 945.000 “ r.570.M«

b 5H%;  x 5% ; z_ l}i% . Total surplus Dec. 31 1918, $10,362,651- ro- 
sorvo for conUng. $2,500,000; for Federal taxes. $4,500,000; inisc.,$214,520. 

♦Includes $4,500,000 reserve for Federal taxes, agst. $3,500,000 In 1917. Pros., 1<. 1̂ . Fitzpatrick; V.-Ps., A. S. Henry Sec at r  pArlrnr 
Office, 30 Church St.f N. Y . - ( V .  f08. p f 0 7 8 ^ 7 .  *
, ^ Y.C<̂ SOH 9 AT,§P ,c o Pp ? ^  CO.—ORGANIZATION.— lncorp.1907* Mining lands at Ray, Arlz., comprise 2,143 acres. 
Min 0^44,324 acres owned at Ilayden, Arlz. Owns $l,767.100capital stock 

utstandlng) of Ray & Gila Valley UR. Capital stock auth7. | 16.; outstanding, Jan. 1 1919. $15,771,790. * ’
Mllland-l 
(total outatandlni 
0 0 0 ,0 0 0  ' '

REPORT.— Year 1918 In “ Chronicle”  of April 26 1919, showing:

Copper production (lbs.).....................83?598.160 88^S2.649 74?98136.540
Total operating revenues.....................$19,209,311 $21 278 070 $20 060 783
Balanco for (Uvidends...........................$4,653,455 $9,701,170 $11.716 427
Dividends-------------------------------------  5,125,832 *-------------  * -----------
m Rato of dividends_______________  (3214%)

♦Includes $788,590 5% as capital distribution.
♦6,624.152
♦(4214%) 4,337,955

(2014%)

1918.
3214

1919. 
5 qu.

•'DIVIDENDS.— 1913. 1 9 1 4 . 1 9 1 5 . ig 16. lg i 7 .

°fn^June" 1917"paid"cash dlvf 0 / 5 % aid^capftalllistrtbutlon^of 5%.°aa<i 
In Jul^ extra 2% to aid Red Cross contributions. V. 101, p. 2558; V. 108,

Pros., Sherwood Aldrich, 25 Broad St., N. Y .— (V. 107 n 701 11Q7 
1389,J 8 13, 1925, 2191; V .108, p. 177, 586, 789, 885, 978^1065 1614 ) ’

m9r?xrAR?lS UNION METALLIC CARTRIDGE CO.— ORGANIZATION. lncorp. Jan. 17 1916 in Conn, to take over the Rem
ington Arms & Ammunition Co. o f N. Y. and the Union Metallic Cartridge 
Co. o f Conn. Plants at Bridgeport, Conn.. Ilion, N. Y ., Hoboken, N. J..
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MISCELLANEOUS COMPANIES.
[For abbreviations, &c., see notes on first page.]

Remington Typewriter—Common stock £10.000,000.........
First 7% pref (a & d) stock cum call 110 $6,000,000--------
Second pref (a <5c at stock 8% cum S0.UUU.UU>' auth 
1st M 3550,000 yrly call 102Mi conv into 1st prcf-CoI.c &r

PpnHhlic Iron & Steel—Common stock siO.OOO.UUO------------
R £rel 7% (a & d) cum (V 69. p 850) $25,000,000— - - - - ,  sinking fund gold (lst)M  *25.000 000 red par Ce.xc*&r* 

Potter Ore first mortgage gold guaranteed (text) s f  - - - - - x  
Bessemer Coal & Coke Co 1st M gold duo $100,000 yly-Peli 

Peoubiic Rubber Corp— Com stk 650.000 shrs no par val._ 
1st pref stock 7% cum $10,000,000 issued & held for exchgo 
2d pref stock 8%  cum $2,500,000. Subscribed 

Reynolds iK J) Tobacco Co—Common stock ..
R ( J t e  B com stk $1 0 ,0 0 0 ,0 0 0  authorized (see te x t )...............

Pref stock 7% cum $20,000,000 (V 106, p 162-)- - - - - - - -
Notes or scrip for April 1918 5% on common shares (text). .  

do for July 1918 3% div
do for Oct 1918 3% div. -------

n --L  Pitts Coal & Iron Helvetia purch moo M gsi-L c.r( 
First mortgage of 1902 $2,000,000 gold red 10.) s f.trxc  
Debentures due $50,000 to $75,000 seml-ann (V9o. P 5o).z  

■ o S f f i r o ”  lrCo^ist&BefM$8.000.000e red 102 MBa xo* 
*  Bufl & Susq Iron— 1st M $3,000,000 g red (text) N.xc*&r 

Debens $1,500,000 g red 105 since Sept 1910 Col.xc &r

Date
Bonds

1916

1910
1906

Royal Baking Powder— Common stock $10.000,000........ ..
ROpyrefer?ed (a A d) stock $1 0 ,0 0 0 ,0 0 0  6% cumulative.........-

r„..r Heating & Lighting— Stock $10,000.00) - - - - - -
St * I mUs Rock v %  t N ' Pa c * Co-— Commons toe k $10,000,000 

Preferred stock 5% non-cumulative...............-.....- - - - - - - 
1st mortgage g Rlnklng fund.................... ............Mp.xc &r

1018 
1918 
1918 
I 896 
1902 
1912 
1910 
1902 
1906

Par
Value

$ 1 0 0  
100 
100 

500 &c 
100 
100 

1.000 &c 
1 .0 0 0

100

Amount
Outstanding

100
100
100

Var

1905

1 ,0 0 0  
1 .000  
1 .0 0 0  

500 &c 
1 .000  
1 ,000  

100 
100 
100 
100

$1 0 ,0 0 0 ,0 0 0
4,996.380 
5,000.000 
See text 

27,191 000
25.000. 000 
12.941.000

2 0 1 ,0 0 0
900.000 

317,721 shrs
$6,767,400

2 ,10 0 ,0 0 0
1 0 .0 0 0 . 00 0  
1 0 ,0 0 0 ,0 0 0  
1 0 .0 0 0 .0 0 0

500.000
450.000
600.000 
655 000

1 .2 1 0 ,2 0 0
671.000

4.431.000
1.800.000
1.500.000

1 0 .0 0 0 . 11no
1 0 .0 0 0 . 000
9.862.000

1.000 &c

Hate
%

When
Payable

............... A & O 
Q—J
Q— J

6 g
6 In 1918
7 In 1918

5 g
5
6 g

J & J 
Q—F 
Q—J

A & O 
J & D

7 Q— M 
Q—M

Soe text 
Apr 5 T9 1M % 
Apr 5 '14. 2% 
Jan 1 '20 to '26 
M ayl 1919 1M 
Apr 1 '19 W t%  
Got 1 1940 
Dec 1 1931 
Jan 1 ’20 to '28

ee text 
Now

See
6

6 In 1918
10.000,000 6 In 1918 

1,000.000 5 In 1918 
4.907.0001 5 g

Q—JQ—J
7 Q—J
6 A & O
6 J & J
6 A & o
5 g M & N
4H R F & A
5 il & N
5 g J & J
5 g J & D
5 g M & S

toxt Q— M
O—M
Q— J 
Q—J Q—M

r &

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Alar 1 1919 I'M 
Alar 1 1919 2% 
Apr 1 T9 3% 
Apr 1 T9 3% 
Apr 1' 19 1M% 
Apr 1 1920 
July 1 1920 
Oct 1920 
May 1 1946 
Aug 1 1932 
AIay'19-Nov ’28 
Jan '20-Jan '40 
June 1 1932 
Inn 1 1926 
Mch 31 T9. 2% 
Alch 31 ’ '9, 1M 
Apr 1 T9, 1M 
Apr 10 T9. 1% 
I Alch 31 T9 1M 

J Julv 1 1955

Check from Co's office 
do do
do do

Columbia Tr Co, N Y
Gen’f Office, Youngst’wn
Central Trust Co. N Y 
Hanover Nat Bank, N Y

Checks mailed
do

Winston Salem’ , N C 
do do

36 Wall Street, New York 
do do
do do

Bankers Trust Co, N Y 
New York Trust Co, N Y  
Columbia Tr Co.N Y 
Checks mailed 

do
By oheok
Honkers Trust Co, N Y 

do do
do do

and Swanton. Vt., with enlargements, said to he th« largest small arms 
- i , n» <n *v,e world. As to war contracts, see V. 103, p. 2083, V. 105. p. 
fio9  1215. 1314 2370: V. 106. p. 196 2654: Midvale Steel. V. 104. p. 1142. 
Curtailment of operations in Dec. 1918, V. 107, p. 2182.

STOCK.—Authorized capital Is $60,000,000 In $50 sharos, consisting 
of 820 000 000 7% cum. pref. and $40,000,000 common stock, all the Pre
ferred and’ $30,000,000 of the common stock being outstanding. I ref. 1 
retlrablo at 110% and accrued dlvs. on any dividend date. Noarly all of 
the stock Is said to be owned by Alarcellus Hartley Dodge. Chairman of 
the board. , .  , _  , ,

NOTES —In 1916 issued $15,000,000 3-year 5% gold .notes, duo Feb 1 
1919 about $10,000,000 having been retired, the remainder was paid at 
maturity without the creation of any new securities. V. 102, p.
V 103, p. 76; V. 108, p. 586. a

OFFICERS. Ac.— Managing Committee, organized in Doc. 1916. Saninel

& T. ^ v S ; p w i » f v . ' i ? 7 % . W T  10? ;  , « T
R E M I N G T O N  T Y P ^ R I T B R ^ . - O ^ ^ M  *  £

Union Typewriter Co.:
^DewrUer CoV after taking'title to the plants of the controlled companies, 
viz - VVvckoff Seamans & Benedict, Yost Writing Machine, Ament an 
Wilting Machine. Monarch. Smith Premier and Densmore lypowrlter 
cos. v f  96. p. 866; V. 79, p. 1481; V. 101, p. 1812.

n t v s  —  f ’95. ’96. ’97-’99. ’00. ’01. ’02-’07. ’08-T2. T3. ’ 14. ’ 15-T8.
IsP  preferred-1 f  7 7 yrly. 7 7 7 yrly. 7 yrly. 7 7 fSee
2d preferred--I 6 6 8 yrly. 16 16 8 yrly. 8 yrly. 8

REPORT.—For cal. year 1918 in fulL^W 108, p. 1076, sh ow in g ^
Unfilled orders Dec. 3 1 - ,i81|o|.515
P epre6iatlon, Ac.o. „ : ;  4.695.939 2.273.832

Preferred d ividends*.(7) 1 iflo.’oOO Common dividends___(6) 1,631,460 (6) 1,631,460(1/2) 107,86o -------------
Balance, surplus_____$4,410,475 $12 475.737 $9 881,298 $2,328,319
Total profit and loss surplus Dec. 31 1918, $35,122,462.
Latest Earnings, &c.—For quarter end. Alarch 31 1918, In V. 108, p. 1614 
REPUBLIC AlOTOR TRUCK CO.— (V. 107, p. 2295.)

is convertible prior to Jan. 1 i926 into common stock, one share of pref. for 
on chares of common and Ls callable at $115 a share beginning Dec. I 1921.

Common
text.
Nono

Under nlan of Nov. 1 1918 for the paymont of accumulated dividends 
nn th d w ef stock and the reduction of its bonded debt, the company to 
Mar 15 1919 had by the conversion of $1,000,000 of bonds into lst pref. 
stock and by purchase reduced its bonded debt to $1,886 500 and expected 
to further reduce the bonds to $1,650,000 as proposed by the plan. UnderI S
al^ n ^ a r c h  ^ i ^ O  ther^s^s’oumtonding $4?969!380^firstp^f., S5,000,p00 
2 d prrf and $10 000 M0 com. stock and $2,059,500 1st M , 6s, this lu t  
item including a small amount of bonds in insur

The navment of the accumulated dividends ----- - - - - - -  .to 9 8 ^  on 1st pref. and 32% on 2d pref., having been made as planned, 
j? , , and h  in Liberty bonds, the directors declared tho full cash divl-

" A r i o M  n V ”Dec. 31 1918 and Alar. 31 1919. V. 108, p. 177, lUUo, ii8o.
8T O P K — A maiorltv of the stock (all three classes' is in a five-year

Seo bonds below.
-nmsrnq _ Tho mortgage is limited to $7,500,000 serial bonds, whereof 
n hill ini issuo ($5 500 000) was to mature $550,000 Jan. 1 annually 1911 

109fi hnfh hiol ’ callable at 102M, but convertible at option of holder 
1 1 0 ?8  into neW 7% first prof. conv. stock at par. In 1918 a: 

a b o L  stoted^ i t V ^  arranged to_ reduce tho outstanding umnatural^por;
tion to $1,650,000. V. 102, p. 72 
owned Dec. 31 1918, $46,791.

158. Sub. co. bonds and stock not

j s k s s ?  ‘* S r : S i si i - l l i  H I  H  “  J M  1 1 1282,000 $1,190,000

1065.) ’ , ,
IV ^ llMav V f 8 9 ^?oNconsmidate 29 plants making bar and forge Iron. Also 

^,ayh',Ut furnacesB^sem er steel plant, onen-hearth steel works. 
£7ho works &c Ac mining properties In Mosaba, Marquette and Menoml-

skip Coke Co., a subsidiary purcuasea some 107  A 940 9

t vtk1 Vs! — f* 10 • 'll*  12. 13. 14. 15. 16. 17.LA I Hi U1VS. I 7 1 M- 7 BW 1M 7 7 7On preferred ................ |7 7 3  ¥  » 4On accumulations------- l l  1 1 1 1 M ^
On common — — — — *■ 6  1 M . 1 H

n flvTnq__mhe 5s of 1910, now a first lion on tho ontlre property, are
J a b W a & ' r u j d i  r a w ™ "1Q20 as an entire issue at 105 and int., #iw.oojiuu . . .  ̂ oco nnnr ~ t Rs nf 1904 and for general purposes (of which $o,»oo,UUUIssued to retire the o ■ ®/»n nnn hold in treasury.) The remaining
i t ' l 3 1,000 o'f tho*$25.000,000 auth. are v<̂ 5[or7 ,̂su|5f|,r
an<1, ,bs T  vT 3n% Uri,ev r“ 5 p  622. 822:V.’ FwlU* ’ * .. 'P'There wo?e’ also, 'Dec 31 1918. $133,000 bonds outstanding on tha 
M Intlin917 f fS & S S T  assumed on purchase of
the B re m e r 'C o a l & Coke C o.’s property (Bessomor minos Nos. 1 and 2)
havin^a capacity of 600,000 tons of coal yearly in Feb. 1918.

0 r S X < ij o S j? . ' i. V

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 “ t 'y*n8ton-3aiem 
N. O.; leaf tobacco and re-ordering plant'8 at Richmond,
Boston Martinsville. Va.: Alt. Airy. Reldsvllle. N C.. Lexingtoni. k y .

STOCK.— Holders of tho $10,000,000 common stock of record Fob. 15 
1918 had tho right to subscribe at par for $5,000,000 of Class B common t.9 Q _ , Vinv 98 1018 nf the *10.000.000 old common and

„ „  voting power unless'’ the company falls for 90 days to pay tho regular 
common stock dividend. V. 105. p. 1622, 2190.

COAl. D1VS . 08. 09. TO. ’ l l .  T2. 18*. T4. T5. T 6 . T7. 1918.

kk  \L . I S  JJL h , p,s ̂ «
notes (or tcript. On Jan and April 1 1919 paid 3% in cash on common
“ r e p o r t .— For1cai.Syear’ l916, In V. 104, p. 1041. Reports for 1917 
and 1918 had not boon issued to April 1919. Seo V. 108, p. 1394.

NeCtaS n ^ r-t“ . - „ -  $ 8 & 8  $ 4 & 8 8  SS% % M 4 * 2 ^ 5 6 7
Common dW ldeidf!(28%)2.300.000(22)2200,'000( 18)1600.565(12)1*200 000

Balance surplus......... 55,568.078 $2,354,988 $1.316.664 _ $1.062.567
I’res. W. N. Reynolds; Mec.. M. R- Motslntmr: Trees., I). Rich. Office 
inston-Salem, N. C.— (V. 107, p. 507; V. 108, p. 1394.) 
ROGERS-BROWN IRON CO.— Sco pago 216.
L>nv \i lU K lM I POWDER CO.—ORGANIZATION.—A consullda- 

11 on*incorpoiatft 1 tn Feb. 1899 under the laws of N. J. Seo V.71. p 545.
DIVS.— '02 to ’05. ’06-'09. TO to ’ 13. T4. T5 TO. T7 T8. !£•

Oommon % 8 yearly 10 y rly 12 y rly 10  8 8 8 8 2. _

1918.
6

1919.
1 M>

KXprts.n W CL. GaVey; Vlc^Pres.. A. H. Porter; Sec. V C. Gray. Office, 
Royal Bldg., William and Fulton Sts., N. Y.— (V. 107, p. -2 Jj .)

ROYAL DUTCH CO.— (V. 108, p. 282, 1065.)
SAFETY CAR HEATING & LIGHTING CO.— ORGANIZATION.— 

Tnenrnorited In 1887 in New Jersey. Alanufacturos Plntsch light appa
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. 
E i S c  fighting systems Installed on over 80 railroads In U. S. and Canada.

LATE DIVS. ( ’08. ’09. TO. T1-T3.T4-T7.
Cash________% l 9 9 11 9 y ly. 8 p.a.

In July 1907 a 1007o stock div. was paid.

mJSSS “SsK rt/K  T ’sTtaDividends paid in 19,8 «̂«091
'o Sno“ “b “ M . BuUcley. E. LeB. Gardner, R. Parmly, Austin Lathrop, 

T *p *Sonor * A B Hepburn, O. il. Duoll, G. L). Pope and J# A* Dixon. 
N. Y. ofFico’. 2  Rector St - ( V .  106. p. 605, 1465. 1791 V. 107. p. 1673.)

ST I OUIS ROCKY MOUNTAIN & PACIFIC CO.—Company owns 
m fee 206 488 acres of high-grade bituminous coal lands and coal rights and 
su /facfn^L sary for mfning In 344.837 acres additional east w « t  and 
jnnthwnai nf Baton Colfax County, N. M. At Brilliant, van tiouten,
Koehler, Gardinor. Sugarlte and Swastika haa ' " v 1Pof!labout4 10°000‘tons suulnned coal mines of a present producing capacity of about 10 000 tons 
or<S>al dafly: in operation at Gardiner and Koehler coke ovens of

All'of th^secudMes*outlie'st."^Loul^Ilocky Mountain & Pacific Railway 
previously owned were acquired In April 1915 by tho Atchison Topeka &

bm  as
bonds formerly hold under the lion or tho St. 1, R M. S 1 ae tm. isi ivi. 
hnnĤ  The Litter (of which tho mortgage trustee still held $613,000 in 
W  1 9 1 7 ) may be sold and tho proceeds sold for sinking fund purposes or 
also exchanged for bonds undor the mortgage of 190j . . .

A supplemental mortgage has been maiTo by this corTJ9a” y. « ' noi/oOO nn further bonds of 1905 shall bo issuable except not to exceed 5I.UUU.UUU 
“all h e l d K u r y  In D?c. 1917. V. 105, p. 1536) to develop and lm:

D V ^ PV.P9 ? . «V. 105. p. 1530.
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APR., 1919.] INDUSTRIAL STOCKS AND BONDS 193
MISCELLANEOUS COMPANIES 

{For abbreviations, &c.. see notes on first page]

Savage Arms Coro— Com auth $10,000.000____
First preferred 7% cumulative authorized $600,000 

_ Second preferred 6% non-cum conv $500,000 
Scars, Roebuck & Co—Common stock, 575,000.660

Preferred stock (a & d) 7% cumulative (text) ...............
shattuck Arizona Copper Co—Stock___
Sliawlnignn Water & Power Co—Stock $'20,666 665 

1st Consol M (closed) call 110 sink fund 1% U*""c5
Perpetual Consolidated Mortgage debenture stock.........
Convertible gold notos closed callable (text) ' " t i c *  

S 'S fla lr.Q uIf Corporation—Stock 1.000,000 shares" * First lien 16-year conv bonds red 110________________'~Ba
c-After deducting $667,500 retired in 1918.

Date
Bonds

1904
1907
1917
1917

Par Amount 
Value Outstanding

$ 1 0 0  
100  
100 
100 
100 

10 
100 

BOO &c
500 &c 
None 
500 &c

C$7,958,000
10 .0 0 0

260,700
75,000,000

8 ,0 0 0 .0 0 0
3.500.000 

16,815,810
4.313.000 
5,476.261
3.057.000 

713,852 shs
See text

Bate
%

Text
7
6

See text 
7 in 1918
7 In 1918 

5 g  
4X
6  g

When
Payable

6 g

Text 
Q—M 
Q—M 
a — f  
q — j 
Q—J 

Q—J 10 
.1 & J
J & D 
J & D 15

Last Dividend 
and Maturity

M & S Mar 1 1927

Mch 15 ’ 19, IX  
Mch 15 ’ 19 1?4 
Mch 15 ’ 19 IX  
May 15 1919. 2 
Apr 1 1919. \ % 
Apr 19 T9. 2X Apr 1 1919 i j i  
Jan 1 1934 
Perpetual 
Dec. 15 1919

Places Where Interest and 
Dividends are Payable

Franklin Trust Co. N Y
do
do

Checks mailed 
do

N Y, London & Montreal
New York and Montreal
Bankers Trust Co, N Y

«i^nTin a™. „ (as to assets and dlvs.), 5% non-cum., non-voting 
col:Qmon. S10,000.000. Stockholders owning 88% of tho com- 

“ ,°.2 ^ock hava 1 ab 1 IshI°rd a v° t,ns trust for five years from Dec. 15 1915 
n!ihrm!1an7'rhPr n*°n Hugo A. Koehler. J. van Houten, Margaret M. JJODynp and Thomas B. Harlan as voting trustees and Metropolitan Trust 

J',- > depositary and transfer agent for stock trust certificates Bankers Trust Co., N. Y .. registrar. V.105, p. 2370. V. 95, p. 1332.
m B IVIDEN,D a- 011 pref., AuS- 31 1912 to Mch. 31 1919, 5% p. a.

,0a^°,P D  M %, paid July 16.1913; Fob. 15 and July 1914, 
i c iv ’ ^an’ ^ N o v .  1 15, X % : T6, Jan.. Apr., July & Oct.. X %  1917, Jan.,1%,- April, X % ; July, 1%; Oct.. >A%; Jan. to Oct. 1918, 1% 
In Doc. 1918 paid 2% quar., Apr., 1%, was paid. V. 107, p. 2382. 
t,,FA£NS.—7 Mos. to—  Gross. Net. Charges. Surplus
•July 31 1918...................$3,016,545 $781,694 $144,175 $540,474
July 31 1917................... 2,111 152 622.661 146,060 394 9 7 4

REPORT.— For year 1917. V. 105, p. 1516, 1536; V. 107. p. 1385.
Dec. 3 1 .  Gross N it  {after Other Interest. Dividends Balance
, . w — Earnings. Taxes). Income. Depr.,Ac. Paid. Surplus'
}9 }8 ........... $4,944,891 a$l,528,3ft) $112,696 $729,174 $650,000 $261892
1917...........  3,783,643 923,613 162,408 372|906 350 000 363 11^

Divs. includo 5% yearly on pref., calling for $50,000, and in 1918 6% and 
in 1917 3%,,on common, a In 1918 taxes were evidently incl. in "int.^

I s S B ^ 11 Uouten-— (V ’ 105* P- 1636- 2370, 2461; V. 107, p. 1385, 
ST. PAUL QAS LIQHT C O —V. 106. p. 2763.
SAN FRANCISCO GAS & ELECTRIC CO.—See “ Electric Railway Sco 
SAN JOAQUIN LIQHT & P. C O R P .-See “ Electric Ry. Section." '
SAVAOE ARMS CORPORATION —ORGANIZATION Tncorr, i„Del. era Aug. 10 1915 as Drlggs-Seaburv OrdnanceGoro and nnrrh 

assets of tho Drlggs-Seabury Go., and In Dec 1 9 1* a fiDi v ? l rCA J ? 10 
of Utica, N. Y . Manufactures the Lewis machine tnin * Go*
adopted May 1917 on merger of properties. C v  r04n ’i? C2 n i ? ^ nff?Kaine 
1715; V. 106, p. 196; V. 107, p. 1673. 2194 V 108 n W 01 p „ L 105' tions, V. 108, p. 84, 177. ’ 1U8, p> 982- Peaco condi-
v ' l O L p .  297? purchased plant of Shepard Stove Mfg. Co. in Phila.

STOCK.— Tho 2d prof, was convertible from Tnlv m ic  r i o,
. 1918 inco common at 100. V. 104, p. 2239- V inr, n w  1919  to Ju y 31 

During threo years ending Dec. 31 1918'the rnVli&iiJi.i „  ,
(net) .$3,271,300 out of earnings as follows- ( 2 ) $ ? Ann £nn
redeemed; (ft) $239,300 2d prof, stock converted vf 19i§
c ommon01* Ooc - 31 S 190.000 1st and S l .o S o O

Dc°c“ ‘T l t i - ...........  " N o t  1’/ „ » •  M J - A  C.0~
Dec. 31 1917.................$1,500,000 500 000 560  non $o ’nnn’nnnAs at Dec. 31 1918 the ratio of current assets iio k t iA 0’,000
approximately 10 to 1 , while of the total assets of $22000000 $15 000 000

DIVIDENDS.—On common: In 1916. Mar lfi 'ouo/. T„’„ „  Kor 
then none till June 15 1917 to Mar. 15 1919  go) n5,„2 1̂ u V JoM (J^' p ™ 
ferred dividends are regularly paid? ' % P’ a ’ (1^ %  Pre'

REPORT.— For cal. year 1918 in full in V. 108 p 967 982
b£ X v . l V 8 ?  Fe&SS«8%- ' M s -

Yr. 1917. 5,227,749 63.630 3,669.000 O ljsO  J jffii ffi5
OFFICERS.—-Chairman o f Board, A. E. Borin* Pres W  L Wright* 

Treas., Nat Tyler Jr., Now York; Sec., J. H. Cook Sharon ’ Pa N V
982?°1394,^151(L11615.) ^ ' 108' P ' 84, 177* 3 7 6 «*3 8<3, 486, 586, 967, 978,

SAXON AlOTOR CAR CORP.— (v . 107, p. 508, 2015; V. 108, p. 885.)
m l f l ' S Y W  ® Pv- K,VY,: t*U TO M O B IL B S).-(V . io3 . „  1046. 1123. V. 1U4. p. icut, v. 105, p. 915, 1110, 1715, 2370, 2461.)

SEARS, ROEBUCK & CO.— ORGANIZATION Incornorated in m.™
V °im n Ufi29l 4Ilfl^ «tcm en ftoN i.1 ^ v  oriler business In Chicago.

w t h S n s j  s ° ! ? & s s s j s ^

, SH AWINIQAN WATER & POWER CO.— (See M ap.)— Incorn, in 1898 
Pi!™  iiydro-electrlc plant, with present capacity of 150 000 

nn^ooo1 Shawlrdgan l̂ alLs Que. Servos with its 800 miles of 100 000 and 
^h2t0r ^ Oi i ^ alWm ŝsJnn IIn<f? Montr«»aIt Quebec. Three Rivers. Sherbrooke. Thetford Mines and 40 smaller cities and towns in the Province of Oueb»c 

developed a large demand for power among the Industrial plant*
s s s p a i S f i a s a r s -1 A m i r  e s s ?

SSXZSSi: im .'v. 15*“ • “  ol5MI“ ™ -o W -p- = « '
,  ]  j ?  completion of the La Loutre dam by the Province of Quebec. It Is 

stated, assure the company for the future a steady flow of water the' year 
tn 'thn VosntrlcBGK^?r.?i a. deben,lahle source of power for all manufacturers

S K & l & P K S  rip“o ? w . S s° i ^ J S s a  g s s ? ? i  2 B 5

l M ° A » ™ ? Co 7 m ^ T ° 1 o r 5 !“5fs.b'  mode“ te “ d #*•
STOCK.— The shareholders voted Oct. 31 1917 to authorize tho Issnanea

PorIZ In?END3' ~ f ’°o7- ’°P- i ° -  ’H - ’.1.2. T3. T 4 .T 5 . 16. to Apr. T9 ±-er c e n t .. . ...........( 2  4 4 4 5 5X  6 6 6X  7 (lX quar.)
sink^?und&(V ~ 7^ ^ , ( 5 5 ^ 0 0 0 . 0 0 0 ) .  all issued but $687,000 in ( , ,7v, P- 274). The Perpetual Consolidated Mtge. 4 1 4 % Debenture stock Is limited to 50% of outstanding common stock and Is a 

Ci°ef o D s,®?u ĥ*es Rn<l » 2d lien on plant. &c. See V. 85 p. 164. 
n o o ^ t^ t  3 Pa'doffS2.500,000 2-year 5% notes covering (a)'$l 000* 000 stock of Laurentlde Power Co., Ltd.; (6) $2 700 000 stock of Civic 
Investment & Industrial Co.; (c) $100,000 1st M. 5% b o ^ s  of Cedare Rapids Mfg. & Power Co. (V. 103, p. 323, 238), and (d) $500 000 Prov of 
Quebec 4 X %  gold bonds due July 1 1946. V. 107, p. 1291-V ’ 103 p 15Q7 
h o K a K  t1,05’ Pi 2/ 70: V‘ 106’ p ’ 803.^ 236) areconvertibleat 
8 ?0O ^  tP? f  ’ lnto ®°m™on capital stock, $110 In notes forwIt*1 an adjustment of interest and dividends. They are pliable, all or part, on 60 days’ notice, at 101 and lnt. on or prior to 
Dec. 15 1918, and at 100M and lnt. thereafter, but if called may be conver- 

te.n,days before redemption date. Of the issue or 54,500,000, $1,443,000 had been converted as of April 1 1919.
t r lb u tto ^ c o m p S .0  _A l80 C° ntrolS Vari0US subsidiary uifg.' and dis-

REPORT — For cal. year 1918, in full, in V. 108. p. 1267. 1295-Calendar Years— 191X: ioi7 f o i «  ’Calendar Years— * 1918?
Gross earns, (all sources) $3,621,074
Net earnings------------------$2,335,053
Interest charges----------- $824,959
Reserve for depreciation 100,000 
Dividends--------------- (7%) 1,077,527

1917. 
$2,902,210 
$2,149,368 

$698,503 
1 0 0 ,0 0 0  

1,050,000

1916. 
$2,325,873 
$1,897,945 

$544,209

1915. 
$1,920,143 
$1,695,105 

$526,073
989,006 787,131

-  -..wva ui inw taut putuiqu may be re
As to stock distribution in 1917, seedeemed at 125. V. 84, p

“ Dividends”  below. -
1* J,De ?1°0VW ®  ^ o e'ed’ f ! f K °  V
1901 6 S Pv yai 0 8 . 'p .  4 7 Y eC' 3 1  1 9 1 8 ' 'S 2 1 -9 7 2 . 't0 7 . a g a in s t  $ 3 ,0 0 0 ,0 0 0  D e c ? 3 1

Inc?.1 V0 ^ 1909  ̂4 \ i% ; 9?0 ̂ to ’Î ohd

s» ii» ...........- ................... s iW 'J o T M o ln .S .la o  $52P3P7 oo“ * W im m o
REP°H T -rR ep oryor year ending Dec. 31 1918, In V. 108, n. 477.

year. iS & . A  %f{!* ES8S&.
1 8 8 : 1 8 ® .*  i e T o S  3 *977* 39’8
1915.106.382 155 11.100.388 559 190 {7VoW.kiQ’.Tlig ...............^  691 440

Profit and loss surplus Dec. 31 1917, $20,616,134; " y 'l0 8 " p  4 7 7  ,44°  
OFFICERS.—Pres,, Julius Rosonwald; V.-P. & Treas Albert ir i 'n„i, 

P?C8,4 f°4n .H61I ^ 7 i i (T3&497, P* 86’ 5° 8’ 10° 8, 1389- 1750. 2194; V. lOSi 
SHATTUCK-AR1ZONA COPPER CO.—See page 216.

Balance, surplus-------  $332,567 $300,864 $364,730 $381,901
reserved low ! n n P ^ 'J lV 91! ’ F ,0-’ 14i '  af,ter deducting $1 0 0 ,0 0 0  deprec’n reserve. $250,000 reserve and sinking fund; $50,000 for Income tax. &c.

Tb°s- McDougall; Pros., J. E. Aldred; V.-Ps., Howard Murray and Julian C. Smith; Treas., W. S. ITart; Sec.. James Wilson Office. 
1267,r m i f ') ’ Montreal-—'(v - 107> P- 1198, 1291; V. 108, p. 3S6.789, 885.

SI ERR A & SAN FRANCISCO POWER CO.— See’VElectrtc Ry” Section.
fen, Qi:QLi 7 ,R ^ aU L.F CORP.— ORGANIZATION.— Incorp. in N. Y .^  acquired control of oil companies In the mid-continent field, 
n 9nm ^  ?,\ o recp? rt,& Tampico Fuel Oil Corp. See data V. 105. &  19A9 acquired without additional financing 3,500,000 acresof oil lands in Republic of Colombia V. 108, p. 1394. Has since or- 
m d|b?ninliBSo!,iar^ companies with the following authorized capital stock: ( 1) Sinclair Central American Oil Corp.t Jan. 19 1917 canltal 1 non nnn 

Slncla^ Navigation C o., April 3 1917, capital S 1,000,000(3)
KM7  ̂ «A1nnnaS>n.0 / i iCa°irpi (subsldJary of Sinclair C. A. Oil Corp., May 8 1917, $5,000,000; (4) Sinclair Gulf Pipe Line Co., $3,500,000; (5) Sinclair
p “ ba,9nAn0oon1 VP°h’ ’ seepy ’ 105> p - 1 2 L5; (6 ) Sinclair Gulf & Refining Co., $2,000,000; to build a refinery at Houston. V. 105, p. 2009; V. 108 
p. 586; (7) Mexican Sinclair Petrol. Corp., $5,000,000, V. 105, p. 2277.

STOCK (as of Dec 31 1917).—Auth. capital. 1.000,000 shares (no par) 
/mUî ™ 91")^ ' i0f?  wbich: (a) 276,415 deposited for conversion of bonds- 
(b) 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 lnt. 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 t> 869 1050 1
?qfl 7h?nd1s i° 5O95 5nnPir0 x?UsI?r ^standing. $651,000 were retired Oct? 1 1917oa5nd $1,502,500 in March 1918 by sinking fund, leaving $10,172,000.

reported i^brief^ th<3 annual meetin* on Mar. 6  1919, Pres. H. F. Sinclair
Tho operations of the corporation and its subsidiaries for the calendar 

year 1918 show combined net earnings, after deductions of interest and 
discount, of approximately $5,000,000, out of which must be provided 
depletion, depreciation and Federal taxes. The subsidiary companies pro- 
ducod 0,833,755 barrels of crude oil and sold 7,367,196 barrels, though war 
C0IJ j 5 i?Fs seriously handicapped operations, especially shipping bv water.

Additional oil interests were acquired in Oklahoma and Texas, including 
« ^  !1̂ lnt,eresf 1̂ 1.th t!lu Sinclair Oil & Gas Co. and the Texas Pacific Coal *  011 ,Y° - 1,1 additional acreage in the Northern Texas field, where a number 
of wells are nearing completion. A trunk pipe was built and placed in 
operation between the Healdton, Okla., and Cashing, Okla., fields. The 
first unit of the new refinery on the Houston Ship Canal is also nearing 
completion, with a charging capacity of about 6 ,0 0 0  barrels per day. In 
Mexico a largo sea-loading terminal at the mouth of the Panuco River was 
completed during the year, with facilities to load crude oil directly into 
vessels about 8 ,00 0 .barrels per hour, while also unloading of oil-laden barges. 
Ihreo ocean terminals are now operating in Cuba; several more are in 
process of completion. In Costa Rica and Panama wells are now drilling 
hi the vicinity of active seepages.— V. 108, p. 978, 586.

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

admin, expense, $113,725; reserve for taxes,
S46b,797: interest on bonds and notes, $515,718______  l 096 240

Depreciation, depletion, & c._................................................ 2,613|996
Net Income, carried to surplus____________________________ -.$1,093,277
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M A I*  S H O W IN G  T R A N S M IS S IO N  i l X E S  O F

THE SHAWINISAN WATER & POWER COMPANY
A N D

C I V I C  I N V E S T M E N T  &  I N D U S T R I A L  C O .
A N D

S T .  L A W R E N C E  T R A N S M I S S I O N  L I N E S  

L  E  G  E  N D

The Shawinigan Water & Power Co. S S S 5 S 1 3
Civic Investment & industrial Co. (Transmission Lines) 1 1 1 1 1 1 ! ' 

St.LawrenceTransmission Co. (Aluminum Co. of America)

V E R M  O N
V  Y

Cambridge

'Marsfleld

A

INDUSTRIAL STO
CK

S A
ND BO
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A pr., 1910.
in d u s t r i a l  s t o c k s  a n d  b o n d s .

m i s c e l l a n e o u s  c o m p a n ie s
[tor abbreviations, Ac., see notes on first page]

Sinciair Oil & Refining—Stock 1.500.000 shams 
hirst lien gold notes callablo S20.000.000 (see text) "Ce 

• § ar trusts (tank cars) due serially____ c
rtthl. £ R?f Co If lrst Lien equip sor (s-a) notes p&lgn'cfec* Other equipment trusts as of Juno 30 1918 “  e

S n f t s h o f H J r / M a n u f a c t u r i n g —Stw k>60.t)()o"66o Moss-Snerfield Steel & Iron—Common stock 510 000 oori 
Preferred (a & d) 7% non-cum $10,000,000.
Sloss Iron & Steel Co d m  mortgage gold rV~

Solar Refining Co—Stock $2,000,000 . .  ..............  '  L-
South Penn Oil Co—Stock $20,000,000...
South Porto Rico Sugar Co—Common stock $6,000 000

Preferred stock (a A d) 8% oum 8.5,000.000. J------
Divldond scrip callable on any interest dato_____1.1

e Duo $150,000 oach July 1, 1918, Jan. and July 1919, Jan.

.'4™ J78 ilM5.' U e S KU- l r - m ' 500- l0 ‘ °- 21I5; v - p.

na£o“ y s1ncKIreoiirA n PÛ  St^ k I"!*1 d«bt <»f fnuV^JbsIdlarfwSSSSr Sinclair Oil & Gan Co., Sinclalr-Oudahy Pino Lino Co tho Sinclair
elude fen modern nil r nxch,ul!<0 0il.9 0-. The properties thus controlled In- „  7 ftP°uorn oil refineries, combined capacity, about 40.000 bbls. a day
150 0OO arrei'm °/, <»> Interests In oil leases on
North T e ^ r  iifa th0 ,,nt C,t11 I ieh,s ,n Ka“ sas Oklahoma andS  ^  ,?ver 1 200 wells. In March 1918 placed In operation Its
?hTpnm nn!' p* pol I no to East Chicago and refinorios at Chicago,increasing 

y 8 re/ lncry capacity to about 47,000 bbls. dally. The Kansas 
5?Ry, f f i e r y a n d  now P*h° 11,10 to that Point were placed in partial operation in July 1917. ScoV. 106, p. 303; V. 105. p. 1994. In Sent 1918 with 
hnunf al a d fr<?ITl. tho u - s - Govt, tho Sinclair-Cudahy Pipe Lino Co was
fo  “ i y o f i S K  v  t o F i S i o ° “  th0 K“ s“  a“ ‘  ° kkjl',,,l,‘  011 «<*>

In Jan. 1919 acquired tho outstanding half interest in tho Garfield oil 
Properties in tho so-called Garber field of Okla., involving more than10.000 acres of oil leases, and a gross daily p H n - t i -  n.lor.0 .than
3.000 barrels of crude oil worth $4 a barrel, 
oil wells on thoso holdings. V. 108, p. 177.

Stockholders In Mur. 1917 were given tho privilege to suhscrlhn tnr atnnu 
of tho Sinclair Gulf Corp., V. 104. p. 1392. 1168. 869, 458. 77 ° ™ St0Ck 

STOCK AND NOTES.—The shareholders on July 24 1<)17 
(1) an increaso In the capital stock from 1.0()O.0()0 shares fall niitd*tĥ i!Z0<l 

1,500,000 shares; (2) tho issuance of $20,000,000 3-yoar7% goldn^tlw oso notes, having boon underwritten by a bankers' A,." gr!5*_ n<?,t&s•

Date
Bonds

Par
Value Amount

Outstanding
Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable

1917
1918

None 
$100 &c

1,000.000 shs - - - - 
6 g 
6 g

Q— F 
F & A 
•1 & J 
J v& J

See toxt
e850,000
800.000
584.680

Aug 1 )920 
Jan ’ 19-Jan ’21 
Jan'19 to Jan-21

New York
1918 1.000 do

New York

1887

100
100
100

1.000

60.000.00(1
10,000.000
6,700.000
2.000.000

See text 
7 in 1918

6 g
Q—F 
Q—J F & A

See text 
M a y lO '1 9 ,1 % 
Apr 1 1919” «  
Feb 1 1920 • 
Dec 20 '18 10% 
M ch31 1919 5% 
Apr 1 1919 osc.

Now York 
Central Trust 

do Co. N Y 
do

____ 100
100 20.000.000

5,601,600
See text 
See text 
See text 
8 in 1918 

7 g

J & D 
0— M 
Q—J

Checks mailed 
Pittsburgh. Pa 
Checks mailed 

do
New York1918 Various 1.065.210 Q—J s-ann Apr 1 1919 2% 

July to Dec 1921 do
1920 and $200 .000 July 1 920 and Ja n .1 19 21.

L A T E  DIVS.[ '0 6 .  '0 7 .  '0 8 .  '0 9 .  T 0 .T l - '1 4 .  * 1 5 - '1 6  1Q I7  
Common---------\ 5  b j i  4 \i 5 f i  3 j i  N o n e  ^ N o n o  ! ^ 7 * 1918. See tex t

Xf, i.oue.uwu Dua.ro, w  ULU issuauee ui JZU.UUU.OOIJ 3-yoar 7% cold notes 
1 hoso notes, having boon underwritten by a bankers’ wnli.Ln, 
offored at par and interest, with tho option warrants l e w 
tachod, to shareholders. V. 105. p. 187, 395, 2462 * doscribed at-

Tho aforesaid detachable stock option warrants’ entitle the i, 
purchaso stock at tho rate of 25 shares for each $ 1 ,000 of notes* a? u r^ 01',8 t0  
on or before Aug. 1 1918, then at $47 50 a shareonor before Au* l io ta 5 
and at $50 a share thereafter on or before Fob. 1 1920°UtOr° Aug' 4 1919.

The notes were secured at time of Issue by oledu« n't nil the , 
bonds of all of tho subsidiaries of tho corporation thus in offerthm«E?ekStiand 
notes a first lion on properties valued by tho company at <skii nmwv»ong t,les® 
that certain tank cars were or will be covered by nJt J x c ^  
car trust notes (due serially), to bo executed as tank 
tract, aro delivered to company. Tho first lien notrc^m  con*
before Aug. 1 1919 at 10244 and int., and theroafter at mlr ^Knnt v°Vn?r 
p. 187, 721, 1004; V. 104. p. 669, 170, 77. Auth & ue g9n non Xoo10i5, 
hands of public Juno 30 1918, $18,900,800, along with * 9  5sa'«°co,0£ ? :. trust notes and $3,880,343 notes payable. V. 107 n f2.584.b80 equip.

First Lion equipment notes of Sinclair Refining on  r,wii.'nnr> . ; 
tank cars. Principal matures $150,000 semi-annually July T u m i fJJ66,
1920. then $200,000 s.-a. Issue Is guaranteedn * y. I *,9 1 8  t0  Jan; 1 
Sinclair Oil & Refining Co. V. 106, p. 506, 827®' & ' by ondoraoulent by

DIVIDENDS PAID.—Aug. 10 1916 to Feb. 191.8 both inni <ii ok „ 
sharo; May 1918, nono, in order to conserve cash assets non.imL’ iS1 2t5 a ment of earnings of new refineries. &c., recently nhAv i ,9eadin  ̂ devolop- 106, p. 1582; V. 107, p. 611. . mcontiy placed in operation. ^

REPORT.— For year ended June 30 1918 in V 107 n nn  om mnReport for 6  mos. end. Dec. 31 1918 in V. 108 p 1615’ 949‘
Income Account— June 3 S a s  Junp’tn ^ j  TtW0

Net earnings from operations.............$11,854 73 9  ojn J*?%n9 Inn
Deduct—Iuterost, discount and taxes. 2,761 [284 l ’492’285 81  ’ 161’209

Miscellaneouslncomo______________  ^ ’ 8̂ (j’ l 1 1

Net inc. boforo depl’n & doprec’n. $ 9  173 rfin 
Depletion and depreciation............... 3,639,703

$9,446,035 $1,634,211

$9,446,035
3,435,539

$1,634,211
220,628

Balanco to surplus account-------------$5 539 sk7 en m n Ann
Dividends pa id .................................... I l ’fg oO O  l^SSS’a il  S} ‘i13’683Latest Results.— Net earnings for 6 mos end ai 1010sssias
John A . Bell, C . A . Braloy, C . E . Crawlev r * Iv ' Jo,, Va0 0 ir ’
r ' 5 ° ’j .ai;nlonr » .  w i n f f M :

Koosovclt Jr., E . VV. Sinclair, A . Stcinmetz’ \ ' r* iieocloro

v .rioh8 . 7 (i771% i ^ ) 1682, 20H: V ’ 107' P e g iT o i 'H o s T io .  is is i

TI(JN\— Dmorin^l8^7(/lr^New Jorsov m i f i ^ M ™ ' CO.—ORGANIZA- 
Elizabeth, N. / ! ;  Kilbowlo, near Glasgow* S^Jolm alv S«tCat^r7At

Stock increased in 1900 by 200% stock divddeiitPand m im iw v Y n n t  -took dividend, capitalizing surplus. V. 71, n l2M  i w l  v  o n n  1 aoA)% 
LATE D IV S.-/ '09. *10.' l l .  '12. '13. '14. :1« '1 A12731 Yq?7 ' P 14,°(t,o 

Since 1908 1 30 19 12 13 16 12 8 9 in & R K O )  9 Un„
In July 1917 was paid an extra dividend of « io  -.in Jh hV/ *1, .  i?U

one ($100) sh a re  o f  N. J. c o .  S ee  V. 1 0 5 ’ p goei0v ° i n a ° 00’ t0

V . 7 1 , p .  1 85 . 5 4 5 ; V . 7 2 . p .  Y 7 9 ; V . 7 0 . p 65 9 - V  8 7 V 'n 7 ° 9 f 9  

V .  104 . Pp .  150 6 : ^  &

th o  U. S .G o v t .  c o n t r a c t in g  t o  ta k e  th o  c h e m ic a l  p r o d u c t s ^  v !  loV. p° 297.’

?  T  y  y  y r m  B-„-0-w-  7 ( W w

S  fo  andiSNobyUtn ? l  44 ̂ ^ b . ^ d  May l T m ^ ’l ^
5 w l  hadb.onVald'orr ^

In 1905 common shareholders received 5% i i ^ ’sh and 33 1-3% instock 
REPORT.— For 1918 in V. 108. p. 1055. ‘

Per& d -  PT -  Prek ? a i” - C0% p -  SSSSS:

aDoc.31’17 3:370:614C3I I ’211 ^ S ’O O o fs^ ^ ^ ’^ ?  ^ S ’SS0 453’071 bNov.30’16 2 ,2 3 0 .0 0 0  *2 3 9 :3 2 5  3_2_5_'0°0(8^j573;881 148’869 ^ 29 ,6 23

Of b u t e  ovens in °mr time, W w ^ i S " , ' ? 81
' * & & i £ b r a r - d6PreC-  &C-  d e d u c ^ ^ f M v t f a l  “ ne^ profit*.” D* 
»  IIUD,t’ ^ ^ ^ m ; A i k - . - ( V ? Si67J.’‘p 297.Ĉ n T V SlS8&pT 1055:

P .S1673T2104°)TOR TRUCK CORP- ( V *' « » .  P- 403. 605. 2234; V. 107. 

m ?«)JhAR£ EF,^ , F(1 CO.—ORGANIZATION. &o.—Incorporated In Ohio
Z % i f  r # , d  ^ S P S & S ^ c S  v.a85.arUnlino v *390. The stockholders on June 16 1913  vntod tn 1

1  B l isc»Snnn ’i . * 10o, p. 1349, showed: Profits. $1.142.319* divs « 7nn
000, bal., sur., $442,319; total profit & loss, surplus, Dec. 31 1917 $2 694 -
L19a  9 -  Neubauer; 1st V.-P., P. t . Cuthbert72d V -P & Treas
l :  i V » . ! S & , $  S n .'F i m T ” - ° - lv' 105 »

iSc;i?“otp ^ 0v v r . 5 s i«”w ' j he
j s j t e a ? : '  v“ dio T p w 6i3wit2b2 » « » °dS£  S f M

K ?  5 ? (li) 7  ‘ o bS20.0009000“  »  pay “ ‘ { g jdlv. of 60% to shareholders of record Feb. 14. V.103.p.2244; V .ld l p 769
DIVS.— 1912 

Gash, regular 7H 
Extra.stock. . .

"  c a s h ._

1913 1914 191511 6 12300
2 *4 2*

16 1917
20 5.5. 6. 5 
— 6 0 . - . - . 
12

1918 
5 ,5 ,5 . 5

1919
5

REPORT.— Report for caL year 1917 In V. 106, p. 934, showed;

b t v l S T c M h r - : ? 2 0 H «  

r o y ^ S W l 8 y f U ? r F ^ 1 3 - ! i ; 7 I.30' ' ^ d“ , “ cu,,<'*7^ ’™ »
ornnnS aoa m »y°Anf? A d  Sec.. It. W. Cummins: Treas.. S. G. Hartman 
P. 2482.)24 S,xth AV° - ’ 1 ,ttsburKb. Pa.— (V. 106. p. 714. 934; V. 107’.

io? ^ .44:*4 PORTO RICO SUGAR CO.—The stockholders voted June 14 
L^1nno°onnCre authorlzed common capital stock from $4 000 000 tof^OOO.OOO. Of the new Stock $500,000 was offered at par (V i(M° n 

tostockholders in 1917. In Feb. 1919 the company sold si 005 0nn 
now prof, stock increasing the outstanding to $5,000,000 V. 108’ n 386° 
.18d- r.?f f ?,rsl of Kho 84-500,000 common stock of record Juno 22’ 1918 wore entitled to subscribe at par on or before July 16 for $1 125 n o n i 
now common stock, the proceeds to be used In connection w itirrtiw  ’ 12%) 
for tho now $4,000,000 «u ^ ^  factory ^and “ ha^ improvements T T a  
Romana. V. 106, p. 2654. 2763. Loans payable Sept. 30 1918 $1^50 OoV 
.^bivldends on common wore paid from 1910 to 1915 incl at an average rat° o f nearly C,'A% per annum. From Jan. 1916 to Dec 1917

t2d% with occasional extra cash and stock divs. In Dec 1917 and AdHI 
1918, 5%; July 1918 to April 1919, 5% in 3-year 7% dividend serin d Fvs 
9J1 aI the rate of 8% have been paid since 1909 V in c1 n 9 fi5,t’ 
V. 107. p. 910, 2015, 2104; V. 103. p. 885. ' 10t>' P‘ 2654,

REPORT.— Year 1917-18, V. 107. p. 2185.
So^ - 3i ° l  Net. D epr..U .P M 8% ). Com. Dies. Surplus.
1917-18 —11.448,242 2.691.851 1,345.878 319.507 (x) 956 250 7 f?9 l ' 
1916-17 -10.690.741 2.617.957 1.366.668 312.730 (20/ 823.890 114.670 

x 20%, including $450,000 (10%) paid in cash and S506 250 d (W
S S S & f S f c l & j 107’ p - 910’ 1389‘ 1925’ i a f f i V A 0. ? )

OFFICERS.— William Schall, Chairman o f Board- F A Dilllmyharv. 
K  M Woft'L2TrSsA ' StUrsb°rg' 1St V'-Pres-: »• T. Maxwell, M  v f t , ’

H ^ onfor99§ yojfrs'from''Oct! ?  1876 C?hRch a”  la^accountf^w ned'll “  
A . V o ! hev .910i?5p0 and 8tOCk ^ a-an te ^ tbyCCr°ennt<al S ^ p a S ;
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APR., 1919.] INDUSTRIAL STOCKS AND BONDS. 197
MISCELLANEOUS COMPANIES 

[For abbreviations, <!%c.t see notes on first page]

South Bell Tel & T— 1st M red 105 beer 1910 s f Bn xxo**r* 
Southern California Edison Co—Common stook $83,500,000

Pret 5% and participating cumulative $4,000,000 __
2d prof 5% cura stock non-participating $12,500,000 "
Gon & Ref M of 1917 $136,000,000, Series of 1919,‘ cal!

(text) _ _ ______ ________________________IiC.xxxxc*&r
G deb .$8,000,000 duo $1,000,000 yrly call (text) -Bu.xxxxc* 

Underlying Divisional Bond Issues.—
Edison Eleotrlo of Los Angeles first mortgage_________ z
United Eleotrlo Gas & Power first mortgage sink fund* xxx 
Edison Eleo of Los Ang 1st & Ref M g s f red 110- Usm zo* 
Deb red 101 conv sec’d equally by Gen & Ref M tge._ xxx 

KLSo Oal Ed General mortgage gold redeemable at 105-.xxx
Pao Lt & P Co 1st M call 110____________  xxxc*
San Gabriel Electric Go 1st M call at 104 and interest z
Pac Lt & P Oorp 1st & Ref M call at 105____Usm'xxx
Ventura County Power Go 1st M sk fd call 1 0 1 ... z
Ventura Water Lt & P Go 1st M ________   z

Southern New England Telephone Co— S tock llll
1st mortgage_________________  .

Southern Pipe Line Co—Stook $10,00b‘ 000” I I I I I ...............
Southern Power Co— 1st M  $10,000,000 g red 105--F.xxc*

* Not Including $10,836,628 controlled by co. through stock

Date
Bonds

1911

1917
1919
1899
1900 
1902 
1915 
1909 
1902 
1898 
1911 
1906
1901

Par
Value

1898
1910

$500 &o 
100 
100 
100

100 &o 
10 0  &c

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

Amount
Outstanding

1.000

100 
500 &c 

ICO 
1.000

owner ship; a fu

$16,910,000
*12,870,172

4.000. 000 
12.029,900
8.000. 000 
8,000,000

390
30

x2,806
1.978

13,360
7,054

253
8,102.

697,
172,

12,000,
1.000,

10.000,
7,000.

.000

.000

.000
000
000
000
000
000
00 0
500
00 0
0 0 0
000
000

rther $1 ,3 3

Rate
%

5 g 
7 in 1918 
See text

5
6 g
7 g
5 
5
6 *
fig

5
6 
6 
7 
5

See text 
fig

6,800 has

When
Payable

J & J 
Q— F 
Q—J 

Q— M
F & A 
J & J 15
M & S 
J & D 
M & S 
M & S 15 J & J 
J & .1
A & O 
M A S  
M & N 
M & N 

Q—J & D 
Q—M 

M & 8

Last Dividend 
and Maturity

Jan 1 1941 
Feb 15 1919 1H 
Apr 15 1919 1% 
Mch 1919 1 %

Places Where Interest and 
Dividends are Payable

Bankers Trust Co, N Y 
General office, Los Ang 

do do
do do

Feb 1 1944 N Y . Chic & Los Angeles 
Jan 15 ’21 to ’28 N Y  and Los Angeles
Sept 1 1929 
Deo 1 1920 
Sept 1 1922 
Mar 15 1920 
Nov 11939 
July 1 1942 
Apr 1 1928 
Sept 1 1951 
Nov 1 1936 
M ayl 1921 
Apr 15 '19 
Dec 1 1948 
Mch 1 1919 5% 
Mch 1 1930

\*4

been sub scribed for.

Title Ins & TrCo.LA&NY 
Git Tr & Ss Bk.LA, N Y 
Harris, Forbes &Co, N Y 
N Y . Chic or Los Angeles 
Bank TrCo.N Y.LA&Ch 
Nat Bk of Com,NY& S F 
Los Angeles, Cal.
Los Angeles U • m 
N Y & Los Angeles 

do do
New Haven 
N Haven, Merch Nat 
Checks mailed 
Farmers’ L & Tr Co, N Y

nvr^lr riU-PN BELL fFI.EPHONE & V P D 'm fA i’ H CO — ORGAViZA 
JJO-^vTIn9?rP?ra,tc<lln New York in Dec. 1879. Stations, Dec. 31 1918.

i f  I, j  Controls Bell”  telephone system in southeast coast section or United States, including North Carolina, South Carolina, Georgia, 
Alabama and Florida. Also owns nearly all of the $11,080,150 Cum
berland Telephone & Telegraph Company of Kentucky stock, operating
to n • Tennessee, Mississippi, Louisiana, &c. Stock authorized. 

30,000,000; outstanding, $27,500,000, all owned by Amor. Tol. & Tel. Co. 
>ivs., 6% yearly since 1906, to and including 1918.

• BO,NDS.— Authorized issue, $50,000,000; after $21,400,000 have been 
Issued, the remainder ($28,600,000) can only bo 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 oarned not at least twice tho interest 
charge of all bonds outstanding during the previous year. A sinking fund 
or 1 % of bonds issued will be used yearly to cancel bonds if purchasable at 
or under par. To Dec. 31 1918 $1,090,000 of tho $18,000,000 issued had 
been canceled. V. 91, p. 1714; V. 95, p. 684, 893, 1212; V. 107. p. 2295.

REPORT.—Report for year ending Dec. 31 1917 In V. 107, p. 178, 
showed: Gross, $8,009,404; net income, after taxes, $2,674,602: charges. 
$1,065,002: divs. fe% ), $1,284,000; bal.. sur., 8325.600.— (V. 107. p. 178! 2295.)
r SOUTHERN CALIFORNIA EDISON CO.— ORGANIZATION.— 
Incorporated In California July 1909, as a rolncorporatlon o f tho Edi
son Electric Co. of Los Angeles. On May 26 1917 purchased the physi
cal property of the Pacific Light & Power Corporation, together with 
the controlling interests in other smaller companies, retiring $5 000 000 of 
Pacific Light £  Power Oorp. 1st & Ref. 5s. V. 103, p. 2 2 4 ^ ?  104. P 2239.

Controls $337,400 of the $400,900 common stock and all of the ^ 400  non 
pref. stock of the Santa Barbara Gas & Electric Co (V 92 n 15701 having 
outstanding $1,000,000 first mtge. serial and sinking fund fis dun Sioonn 
y rly July 1 1920 to 1940. and $790,000 July 1 1941 gy  102 n 5 2 7 *6 1  5° ° °  

Owns all of tho stock of tho Mt. Whitnoy Pow er* Eiectric^ornoratlon 
S T ?  iOut®tandlng0̂ .495,000 lst mtge. (f% sinking fund g o l d b S due
th°iproperties of tho Ventura County Power Co. v . 106, p° YliEsT vT!?^

CoSa vtain !r na^ « 45“ v& Uii 1 ° ' r102aJ>- 2164. Southern Calif. Gas 
V 108.' p?978.' 2645’ V' 105’ 186' 1215> 2 i' 1, 2548; V ' 106> p ' 613> 2457:

rhe consolidated company operates a comprehensive system for the 
generation, transmission and distribution of electric ennrtrv onnratimr 
throughout Southern California and in tho San Joaquin Valiev ’ embracing 
over 150 cities and towns and covering an area of over 65000 Sdles*
having a population of more than 1.000,000 Thil svstom w^th th^con- 
tcollod companies. Included in Dec. 1918; (a) 17 hydro-olec'tric generating 
plants with an aggregate capacity of 158.920 h. p and s steam generating
f c a n Whhna n 1 4 ¥ 10 h- P .?or a fo T a W a c ity  o? 302,430 h. p .. Including tho hydro-electric development at Big Creek; (6 )

In Fob. 1919 the company was “ proceeding actively with tho completion 
of water power project, Kern River No. 3 K) oon h -n anth«instillation 
of a tliird generating unit at Big Creek Plant No P2 ’ 2 2  0 0 0  h-r> The 
power frpm^these P^nts^R instated, should belvaifai.le during the year

bvAtho°c?tlv BseeUV PlU(H ^^l812°rV a?^iS dlSnrlbufcIon system Los Angelos

1366. Inter-connection plan in 1918. V 106 n ' 2654 Rates in 1919’ V. 107, p. 508 V. 108, p. 84. ' 10tj’ p ' 2bj1' Uatos ln 1Jly’
STOOK.—The first pref. shares equally with thn cnmmnn in nil hi 

dends in excess or 5%;.2d pref. limited to 5% divsh A?l“ o«ng d vl

7  j s - ' ,4

quar“ V »? ; S .A solf:V . S tn 'V  N»» - 1»10 «° 1910.
On 2d prof., 114% quarterly (5% p.' a.) from Sept. 1917 to Mch. 1919 
BONDS.—Tho shareholders voted Mav ui . 'f t.hn honrinH debt. from si 26 nnn nnfi . i  L 'i1, * ?L8 A°.authorize an increase

fund*!? t^rTCeWe°an Amount ê u a f to ai ̂ no f1̂ l^bond’0o f* ^ ir coemen^
pU486?789g aft°r pr° VldIng for sinldn« Lmd of undedying bonds T T o 7

Th^rokaining K . ^ m ^ i ^ u t l  retirement of preceding series,
extensions & add’ns to co s property provicfed^nofcPp Ufirr th« nr2npHî OI1iSo 
mos. are 1 % times the annual bond int charl^ ^ m H m tl?0i?teCnn 42 hourly f/>i* which 'innlic^Ltion iq m,,,1,. charge, including int. on those
$ for V  to retire undodvlim hon?u {Cscrow’ bonds may also bo Issued.

p. 1365, 1349; V. 108, p. 486. g '•

been applied to the redemption of $10 000 000 2-^Mr Ocnera7Mnrt 
Bonds maturing July 1 1919; (ft) $8,000,000 two to nino years* serlaW^! 
tho^sTo'nnn non ifue Julv l°novti<ah 7?FC used to complete tiio payment of
of tho0 fCti°n0g debt! w ^ i c h ^ X J e b / T e e n ^ S ^  approTimatily $1,000,000. SCO V. 108, p. 1175, 789 486 reduced to approximately

V .^ 2 fp n 7 o 7 4V^3Tp\^lS533nrt7i.S4,'ni.!n?An!'«lw$4S?099 BMIaoilSileiqrjiCo. of Los Angoles 6s (see V. 96. p. 207, 423; V. 97 p 55 - V 98 p 456- V 
09. p. 1533; V. 100. p. 145), and $37,000 Mentono fower O o 5 s P' °  ’

DEBENTURES.— Theso debentures of 1919 (see below) will share in
o fth «r«n tyr ny rnCWHm0 AtTKaffe m:ul(’ ' rtho Lon of which is junior to that o f tho General & Refunding Mortgago of July 1 1917. They aro redeemable

at company's option as follows: On the 15th o f any month after 60 days* 
Voo c» to viz.: till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 
}?26 to July 15 1927 102; last six months 101, with interest in each case. V. 108, p. 486, 1175.

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  0 0 0  
debentures. These debentures aro now secured equally with the Gen. & 
Ref. Mtge. bonds. V. 100, p. 1758. Compare V. 107, p. 2295.

EARNINGS.— Including Pacific Light & Power Corporation:
_ .. ^ Gross Net {after Fixed Balance.

12 Mos. ending— Earnings. taxes). Charges. Surplus.
Feb. 28 1919......................$8,943,408 $5,586,935 $2,994,337 $2,592,598
Feb. 28 1918......................  8.168.531 5,259,223 2,523,099 2,736,124

REPORT.— For caLyear 1918 in full in V. 108. p. 1157, 1175, showing 
(exclusive of Mount Whitney Power & Electric Co. and Santa Barbara Gas & Elec. Co.):

1917.
$6,885,150
$4,425,195

1,913,253
1,000,000

1916.
$5,034,250 
$2,800,016 

1,004,015 
521,711

(7)280,000(6^)250.000
296,407 ______

(7)781,834(6^)650,272

1915.
$4,933,116
$2,714,498

1,003,180
764,625

(6)640,000
(6)624,000

Calendar Year—  1918.
Gross earnings_______   $8,735,458
Not, after taxes, &c___ $5,387,035
Int. & amortization___ x2,943,569
Deprec'n reserve, &c__  500,000
First pref. dividends._(7%)280,000 
Second pref. divs. (5% ). 601,495
Common dividends..(7% ) 984,209

Balance..................... 8ur.$77,762sur.$153,700sur.$374,017 sur.$82,693
Total p. & 1. surplus.. y568.483 $613,030 $687,652 $313,635
x After deducting $12,148 interest charged to construction, y Before providing for 1918 Federal taxes.
OFFICERS.— Chairman, John B. Miller; Pres., W. A. Brackenridge; 

Vice-Pres'ts, R. H. Ballard, G. C. Ward, Geo. I. Cochran, J. C. Drake, 
Wm. R. Staats; A. N. Kemp. Comptroller; W. L. Percy, Treasurer; S. M . 
Kennedy, Sec. Office, Edison Bldg., Los Angeles. Cal.— (V. 106, p. 1692.
M60078294flb6V5.\°l757.Pi ^ . a 508’ 10° 8’ ^  V ' 108' P‘ 84’ 886’ 486’

-(V. 105, p. 286). On
Dividends. Bal.,Surp

$16,088
40,733

109.057

SOUTHERN NEW ENGLAND TELEPHONE.
Aug. 1 1918 Federal Govt, assumed control.
Calendar Year— Gross. Net Income. Interest.
7 mos.to July 31

1918------------- $2,945,464 $562,051 $55,964 x$490,000
1917...............   4,794,395 908,531 97.798 (7%) 770,000
1916   4.377,027 885,061 76.004 (7%) 700,000 ______

x Incl. July s share ($70,000) of the div. paid Oct. 15 1918, although 
It was not formally appopriated out of net income July 31 1918.)

In 1917 shareholders were permitted to subscribe on or before Nov. 7 
for $1,00°,000 new stock at par, making $12,000,000 stock outstanding. 
Yr' p - Tel- C o- Jan- 1 191R owned $3,385,100 stock.V. 105, p. 286, 1315; V. 106, p. 602; V. 107, p. 179; V. 108, p. 85.)

SOUTHERN PIPE LINE CO.— ORGANIZATION, &C.— Incorporated 
In Pennsylvania in 1890. lias 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% Q .-M .l. In 
Sept, and Dec. 1918 paid 5%; Mar. 1919, 5% . V. 107, p. 508. Report 
for cal. year 1918, in V. 108, p. 586, showed total p. & 1. surplus $2,594,694; also:
„  . 1918. 1917. 1916. 1915.
Profits for year............. $2,069,038 $2,534,565 $2,354,371 $1,966,756
Dividends p a i d . (21 % )2 ,199,999(24)2.399,999(24)2399,999(24)2399,998 
Balance, sur. or deficit.def.$130,961sur.$134,566 def.$45.627def.$433,242

Pres., Forrest M. Towl; V.-P. & Treas., E. R. Shepard; V.-P. & Gen. 
Mgr., J. W. Vandorgrift; Sec., C. A. McLouth. Office, Oil City, Pa.— 
(V. 104, p. 458; V. 106, p. 650. 613, 1229; V. 107, p. 508; V. 108. p. 487.)

SOUTHERN POWER CO.—ORGANIZATION.-VIncorp. June 22 
1905 and owns (a) 4 hydro-electric developments aggregating 88.000 h.p. 
on Catawba River, S. O.. and Broad River, S. 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-wlre circuit equiv. to 1,520 miles In length, 
(d) Entire capital stock of two hydro-electric cos., viz.: Catawba Power Co. 
on Catawba River (8,800 h.p.): Groenville-Oarolina Power Co. (3,500 h .p .)’ 
on Saluda River near Greenville, S. O. (V. 93, p. 533); also capital stock 
of Charlotte Power Co. and Charlotte Electric Ry., Lt. & Power Co. of 
Charlotte. N. C. See "Electric Ry.”  Section.

In Mch. 1913 the Southern Power Co. or Interests connected therewith 
purchased from the Fries Mfg. & Power Co. the street railway and electric 
Ight plants of Winston-Salem. N. C. V. 96. p. 793. Supplies power to 
Piedmont & Northern Ry., 125 miles, owned by allied Interests: V. 104 
j. 2006; V. 99. p. 749, 1533. In 1915 Southern Public Utilities Co. said 
to be an allied concern, sold $2,600,000 1st & Ref. 5s, due July 1 1943.

Serves a manufacturing and industrial territory extending for some 315 
miles over the western section of North Carolina and South Carolina, 
having a population or over 950.000. V. 90, p. 855; V. 92, p. 1640; V. 95.

1625; V. 97. p. 1219: V. 100. p. 2014.
STOCK.— Pref. stock, 7% cumulative, $6,000,000, all outstanding 

common. $5,000,000; outstanding, $4,000,000.
BONDS.— Of the 1st 5s of 1910 the unissued $3,000,000 are reserved for 

70% of the cost of additions and extensions when annual not earning9 are 
twice the Interest charge, including bonds to be issued. The Catawba 
Power Co. hM outstanding $628,000 (closed mtge.) 30-year s. f. 6s due June 
\ 1933 and $6,000 6s due Aug. 1 1922, but 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 pronerty. 
V. 90. p. 855; V. 92 p. 1640; V. 95. p. 1625; V. 99. p. 1533; V. 100. p 2014.

Ihe earnings Include the Income derived from the Catawba Power Co? 
and the Catawba rental Is charged Into operating expenses.

EARNINGS.—As reported for years ended April 30 1917 and 1915:
1916-17. 1914-15. I 3<< q 4 1916-17. 1914-15.

Gross oarns..$3,643,341 $2,485,790 Bond Int_____ $350,000 $350,000
Net aft. rents. 843,384 1,446,7731 Balance......... $493,384 $l!o96;773

OFFICERS.— Pres., J. B. Duke; Vice-Prests.. B. N. Duke W. Gill 
™J^e. and YY\P’ i knd Treas., R. B. Arrington. Office 200Fifth Ave., N. Y .— (V. 99, p. 752.1533; V. 100, p. 2014; V. 104, p. 2348.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1

198 I N D U S T R I A L  S T O C K S  A N D  B O N D S [Vol. 108.

MISCELLANEOUS COM PAN IES  
(For abbreviations, <*c., see notes on first page]

South West Pennsylvania Pipe Lines— Stock *3,500,000 . . .  
S outhw e*tern  Power & L ight Co— Com stock $20,000,000

Pref stock 7%  cum $12,000,000..............................................
Second preferred cum $3,000,000---------------------------------- - 
First Hen mtge gold red 105 beg June 1918--8a.xxxc*A r*

Spring Valley Water— Stock J2S.00U00U ..................
General (now first) mortgage $28,000 000 go ld ................*
Tw o year collateral notes $4 000 000----------------- - - -------US

Standard (las & Electric Co— Com stock J15.000.000 a u th ..
Pref stock 8% cum J30.000.000 auth--------------- - - - - - -------;
Convertible sinking fund gold bonds redeemable 105--zc

• 20-year 0%  gold notes $15,000,000 red 103------------
Collat trust notes $750,000 call at 101 till Sept 1920, then

1 0 0 1 3 ---.................... - ................................................... Nxxxc*
Dividend serin (originally $1,649,893) Callable at par--------

Standard Alilling— Common stock $7.500.000...........................
Stock pref (a & d) 6% non-cum $8,488,000 ..........................
First mortgage gold sink fd S6.250.000 'see t e x t )A lp .x c  
Debentures arter Aug. 1 1918 convert Into com stock ca ll.. 
Hecker-Jones-Jewell C o 1st M $2,500,000; $184,000 re

deemed; $868,000 owned by Standard--------------------- xc*

Date
Bonds

Par
Value

Amount
Outstanding

1911
1915
1918 

’ 13-15

1900
1916
1892

$100 
100 
100 
100 

100 &c 
100 

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

50
500 Ac 

50 Ac
100 Ac
""loo 

100 
1.000 

100 Ac
1.000

SOUTHERN U TILITIES CO.— V. 105, p. 287; V. 106, p. 1897.
SOUTH WEST PENNSYLVANIA PIPE LINES CO.— ORGANIZATION 

&c. — Incorporated In Pennsylvania In 1880. Own pipe lines in I enn» 
sylvanla. Formerly controlled by Standard Oil Company of New Jer
sey, but segregated In 1911. See Standard Oil C o., V. 85. p . 210. 790' 
V. 93, p . 1390. Dividends paid Apr. 1912 to July 1914, 5%  quar.: O ct.. 
3 % : Dec. 31. 3 % : 1915, 12% (3%  Q.-J. and 3%  In D ec .). Jan. 1916 to 
Apr 1 1919,12%  yrly. (3%  Q-J). Report for 1918 in V. 108. p. 586showed;

1918. 1917. 1916. 1915.
Prof its for ca l. year______  $295,723 $338,535 $456,358 .,3346 ,453
Dividends.................  (12%)419,999 (12)419,999 (12)419,999 (12)419,999
Balance, surp. or def_____def.$124,276 def.$81,464 sur.$36,359 dcf.$73j546

P . A I. surplus Dec. 31 1918, $843,611. Pres., Forrest M . 'I ow l; V.-Pres. 
A T ria s., E . It. Shepard: V .-P ., E. G. Wright; Sec., C . A . M cL outh, Oil 
City, l ’a.— (V. 106, p. 613, 714, 1229; V. 108, p . 387, 487, 586.)

SO U TH W E STER N  POW ER & L IG H T  COM PAN Y.— O R G A N I
ZA T IO N . A c.— Incorp. In Maine July 30 1912, and owns extensive Interests 
In public utility "  ‘  ̂ " "
thus serving, 
communities,
V. 97, p . 954. Owns:

(l )  All the Stock Except Directors Shares and Bondsof Sub. Cos. Operating in
El Paso, gas 
Oludad 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 entlro capital stock o f the Flutchlson Gas A Fuel Co. and 
the Newton Gas & Fuel C o., except directors' shares.

(2) A  controlling interest, through Common Stock otened, viz.: (a) $9,995,
800. (all except directors shares) 99.96% . (b) $2,578,300. more Rian 93% . in—

(a) Texas Power A Light C o. (see that company below), operating in
W aco, Temple. Tavlor, Shorman, Hillsboro. Cleburne. Tyler. Bonham. 
Denison. Paris, Palestine, Ennis, Gainesville, Brownwood, Waxa- 
hachio, &c.. &c. (V . 102. p. 1442). „ An

(b) F t. Worth Power A Light C o. (V. 93. p . 533; V. 97. p. 119, 240; 
V. 98, p. 307; V. 105, p. 2270.)

STOCK.— Authorized: Common, $26,000,000; preferred, $12,000,000 
2d pref., $3,000,000. Outstanding: Common, $15,125,000; preferred,
$2,423,000; 2d pref., $1,964,000. Controlled by American Power A Lt. Co.

Dividends on pref. stock, 7% per annum (Q .-M .) to Alar 1 1919.
BO N D S.— The first lien bonds ($3,797,000 outstanding) are secured by 

pledge o f  all the stock, except directors' shares and bonds o f the nine sub
sidiary companies and are additionally secured by deposit with trustee or 
all com m on stock, except directors’ shares ($9,995,800 par value) o f  the 
Texas Power & Light Co. and more than 93% ($2,578,300 par value) or 
the common stock or Fort Worth Power A Light C o ., and all the capital 
stock, except directors' shares and part o f the bonds o f the Hutchinson Gas 
& Fuel C o. and o f the Newton Oas A Fuel C o. Additional first Hon bonds 
may be Issued for 80%  o f cash cost or permanent improvements or ad
ditions or for 80% o f cash cost In additional properties, but not to exceed 
80%  o f replacement value; but In no case unless the annual not earnings 
o f properties subject to the Hen o f the bonds are double the annual Interest 
charges on all the underlying securities o f the subsidiary companies not 
pledged under the mortgage and all first Hen 5s outstanding and those 
about to be Issued. (V . 97, p. 954.)

EAR N IN G S (Sub. c o s .) .(1919------ Gross, $5,757,052; net, $2,103,619
12 mos. end. Jan. 31. (1918____Gross, 4,736,640; net, 2,056,250

R E P O R T — For cal. years (see V.106, p.1897. C om p are^ .108, P-,1170.)
Gross earnings o f  all subsidiaries------------------------ $4,677,378
Balance o f subsidiary companies' earnings, after

deducting all charges and all expenses, applicable
to Southwestern PowerA Light C o . . .............. $l.007,bU5

Expenses of 3. W . Power & Lt. C o ., less other inc. 127,812
Int. charges on S. W . Power A Light C o. bonds—  178,750
A11 other Interest......... .................................................... 80,853
Preferred dividends (7 % )..............................................  169,610

1916. 
$4,19.3,265

$1,153,313
61,429

152.140
68,721

157,360

$3,500,000
15.125.000
2.423.000
1.964.000
3.797.000 

28.000.000
17.859.000 
3,600 000 
9.343,150

11,784,950
7.113.000 
6.841.200

750.000 
202.663

5,573,042
6.488.000
2.744.000

522.000
1.448.000

See text

Rate
%

0 In 1918

Si
V

See text 
See text

I*
6

When
Payable

Q— 3

" q - m '
Q-M 

J & D 
Q— M 31 
J & D

Q— M 
J A D 
A A O
M  & S 
Q-M 15 
Q— F 
Q— F 

J A N  
f & A

Last Dividend 
and Maturity

Apr l 1919 3%
M c h T ’ i 9 " i j i  
Sep, 3 '18, 1H 
June 1 1943 
M ch 1919 1M %  
Deo 1 1923 
M ar 1 1920
M ch 15'f 9 l k  % 
Dec 1 1926 
Oct 1 1935
Sept 1 1921 
Sent 1 1923 
Feb 28 1919 2% 
Fob 2 8 '19 13-S % 
N ov 1 1930 
Aug 1 1926

M A S  Sept 1 1922

Places Where Interest and 
Dividends are Payable

Checks mailed
Checks mailed

do do
Bankers Trust C o, N Y 
Checks mailed 
N Y, San Fr A Fran-on M 
San Francisco
Checks mailed
Phlla Tr, S Dep A Ins Co
Guaranty Tr C o, N  Y
N Y  and Chicago
Metropolitan Tr Co, ~N Y

do do

stock ownership Louisville Gas & Elec. Co.; V . 96, p . 556, 1025. 1559, 1632, 
1777. The company guarantees prin. and Int. on $5,000,000 Miss. Valley 
Gas & Elec. C o. 5%  bonds duo M ay 1 1922. V. 94. p. 1452. Also con
trols through stock ownership Western States Gas & Elec. C o. V. 102, p. 
1544; V. 104, p . 1269. See separate statement for each.

P R E F . D IV S.—  1911. '12. '13. 1914. 1915. 1916. 1917. 1918. 1919.
In cash, % ..............  7 X  8 4 0 1 ^4)^ 6 6 I X
1 D()f%thor$l'.649*,893"d ivIdend scrip Issued to Sept. 30 1915. $1,447,230 
scrip had been redeemed and canceled to M ch. 28 1919- leaving only $202,
663 outstanding as o f M ch. 28 1919. V. 102, p. 1902. As to dividend 
policy In March 1918, see offic ia l statement In V. 106. p . 1466.

N OTES.— Plan of ffept. 1 '1 5  piovlded for an Issue or 20-year 6 %  gold 
notes dated Oct. 1 1915. at no time to exceed in the aggregate $ 1 5 ,0 0 0 ,0 0 0 .  
Note offering, see V. 1 0 1 , p. 1978; V..1 0 3 .  P -6 7 0 .  .

Under the trust agreement no additional 20-yoar 0%  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 thoso notes and the pref. stock dividend scrip), are 2 X  times the 
sum o f the annual Interest charges on the 20-year 0% gold notes. Including 
those to be then Issued and the then outstanding pref. stock dividend scrip, 
(in Mar. 1919, $202,663.) See also Y . 101, p . 843, 851, 1978. As to 
collateral trust notes o f  1918, seo V. 107, p . 1750.

BONDS.— The gold 0s o f 1911 ($30,000,000 auth. issue) are convertible 
Into pref. stock on the basis of $110  o f bonds for $100 stock at any time 
and If called within the period o f 30 days' required notice o f 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
geth er with the net earnings applicable to Interest or dividends on the 
securities so to be purchased, shall have been 2 X  times the total interest 
charges. Including the bonds then to be Issued. See V. 93, p. 1327. Of the 
$11,800,000 6% bonds due 1926, previously Issued. $4,687,000 bonds have 
been canceled by sinking fund, treasury cash or sale of securities pledged, 
leaving $7.113,000 bonds outstanding In April 1919. V . 102. p . 350, 1902; 
V. 103, p. 670; V. 104, p . 2122: V. 108, p. 1394. Offering o f Oldahoma Gas 
A Elec. Co. notes In Juno 1917, seo V. 104, p. 2558.
Bonds ($7,199,000) So Pledged— Also Total Thereof Outstanding Mch. 28 1919 

and Amounts of Old Underlying Bonds Out.
Company and Bond Issue—  Par Val. Pledged. Total Oulst'g. Prior Bonds 

A rk.V ail.Ry..Lt.AP .O o. IstARef. 5s. $3,665,000 $3,715,000 $2,727,000
Enid Elec. A Oas Co. 1st M . 6s .........  on nnn nnn
Ft. Smith Lt. A Trac. C o. 1st M . 5s.
Mobile Elec.Co. 1st M 5s(V .95,0 .753)
Muskogee Gas A Elec. Co. IstARef.5s 
Southwest. Gen. Gas Co. IstARef. 6s 
Utilities Investment C o. Coll T r. 5 s ..

20.000
150.000
224.000
196.000
444.000 

2*5003)00

020.000
2,483.500
1,821.000

994.000
444.000 

2,500,000
309,500

Balance.................... : ..................................................- $450.580_ .$713,663
N . Y . office, 71 Broadway.— (V. 107, p . 611; V. 108, p . 1870.)
SPRING VALLEY WATER CO.. SAN ERA NCI SCO .--O R G A N IZA 

TION — Successor Sept. 24 1903. per plan V. 76, p. 216. 977. to Spring 
Valley Water Works. V. 78, p .8 2 7 . Suit. V. 82. p. 574: V. 84. P-577. In 
Aug. 1 DOG an assessment of S3 a share was levied on the stock. V. 83. p. 
327. 498. 704. V. 100, p. 480, 985, 1516. The city Is proceeding with the 
Hetch-Hetchy municipal scheme. (V . 101, p. 1978: V. 105. p . 915.) 
Rato suit 1907 to 1915 decided In favor o f  com pany. Impounded money 
$2,323,442 awarded to company. V. 107, p . 1105, 1008, 508; W ater rates. 
1918, V . 107, p. 1389. T m _ ,

Of the Geiieial gout Is ($28,000,000 authorized Issue; Union Trust Co. of 
San Fran., trustee) the unissued bonds are applicable lor acquisitions and 
lmnrov>Mnents emrU In cost ta at l^ast 85% of valm- bonds V 
r). 992: V .8 1 .P . 1726: V. 82, p. l6 4 ;V .8 7 ,p . 1482. $6 ,794,000 in treasury.

In Fob. 1918 made a new Issue o f $4 000 000 two year 6% notes secured 
by 130% o f Gen. Mtge. 4s chiefly to refund $3 325 000 notes due M ar. 1 
1918. V. 106, p . 1132, 934, 1466, 1582; V. 108, p . 978.

LATE) 1913. '14. '15. T 0 to S e p t.T 7 . D ec.'17 to Dec. ’ 18 M ar T9.
DIVS. IS 2  12X  $2 50 $3 » 7 ^ c . qu. 1% qu (4%  p a ) ,  I X

R E P O R T .— Report, for cal. year 1918. In V . 108. P- 1279. showed:
C«f. Year—  1918. 1917. I 1918. 1917.

Gross earns..$ 4 ,107,785 $3,899,1911 Depr., Ac., res. 84OT,451 $346,204
Net earnings. 2,531,389 2,430,474 D ivs----------- (4) 1 ,120 ,000(3M)101o000
Bond. A c.,lnt. 808,010 790,8621 Surplus---------- $195,928 $278,408

O FFICERS.— Pres., W . B. Bourn; Sec., John E. Behan; Treas., B . 
Bangs. Office, 375 Sutter S t., Sail Francisco.— (V. 107, p. 105,1389, 2382; 
V. 108, p. 978, 1279.) .

STAN DARD OAS & ELECTRIC C O .. C H IC A Q O . ILL.— Incorp. In 
Delaware April 28 1910 as a holding company. Owns bonds, stock and 
other securities o f 13 public service corporations (electric, gas and street 
railway) controlled ana operated by H. M . F3yllesby & C o. o f Chicago in 
various parts o f the country, serving more than 460 communities with total 
population of over 2.200.000. including MLss. Valley Gas A Elec. C o., 
which. In conjunction with Standard Gas A Electric C o., controls through

$3,036,500Totals..................................................... $7,199,000 $12,577,500
------------ Stocks Pledged for Bond Issue------ ;-------------

Company—  Pledged— Pref.— Outsfo. Pledged— Com.— Oulst'g.
Ark. vail. Ry. Lt. A P_.  "  ' ~ “

980.800
234.500

25.000

$1,310,400
1.410.000

852.500 
15,806,500
2.095,900

507.800
621.500 

25.000
103,400 2,125.000

$3,499,400
949.900
864.200 
759,500

3,692,000
630.200 

2,607,300 
1 .000,000 
1 ,000,000 
3,145.700

$3,500,000
050.000
950.000

6.170.000
4.500.000

650.000
2.955.000
1 .001.000 
1 ,000,000 
3,503,000

Ft. Smith Light A T r a c . . 798,700
Mobile Electric.  _______  277.500
Northern States P ow er .. 498,200 
Oklahoma Gas A Electric 
Ottumwa Ry. A L igh t..
San Diego Cons. G . A E.
Southwestern Gen. O as.
Utaillties Investment Co
West. States G .A E .(D el.)__________ ________________________________________

T o t a l______ _________ $2,918,100 $24,754,600 $18,148 „  - - - - - 
For list of bonds pledged to seo collat trust notes o f 1918 seo V . 107, p.1750. 
R E P O R T .— For calendar year 1917 in V. 100, p . 1571, showed:
Calendar Years—  1917- 1916. " 1915. 1914.

Gross earnings...................$1,620,343 $1,712,927 $1,018,407 $1,475,029
Net earnings____________ $1,566,051 $1,661,200 $1,575,441 $1,435,419
Profit on bonds owned . _____

(called for redemption) 100,000 311,857 ----------  ----------
$1,976,057 

789,703 
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% )

Gross Incom e_______ $1,666,051
I n t e r e s t . . .___________ - 792,746
Preferred dividends------  707.097

Rate_________________
Amort, o f  discount, A c . 55,000 ___________

B aL.sur. or der........ sur.$ ll l,20Ssur.$58l.330sur.$270,979dof.$165,699
OFFICERS. — Pres., H. M . Byllosby; V .-Ps., O. E. Osthoff, J. J : 

O'Brien, Arthur S. Huey, F. O. Gordon, Goo. H. Harries; Sec., M . A. 
Morrison: Treas., R. J. Graf. Chicago office, 208 So. La Sallo St.; New 
York office. Trinity Bldg.—  (V. 106, p . 1460, 1571; V. 107, p . 1750; V. 108, 
p. 1394.)

STAN D A R D  MILLINO C O .— O R G A N IZA T IO N .—Incorp. In N . J. 
Oct. 31 1900. Consolidated with Colonial Milling Co. June 29 1910, per 
Dlan In V. 103, p. 65. and owns directly or through subsidiary cos. mills 
in Minneapolis, Duluth, West Superior, Buffalo, Kansas City and New 
York: total daily capacity. 40.000 bbls. o f flour. V. 75, p. 1252: V. 08. 
n. 873, 929; V. 69, p. 29, 1010; V. 7 t. p. 817; V. 84, p. 697.

The aforesaid consolidation o f 1916 Involved no change In amount o f out
standing capital stock, hut replaced the cumbersome old pref. stock with 
a straight 0% non-cum. prof, stock, thus mak ng possible regular fixed 
dividends on both classes of stock. W ar conditions V.107, p. 33, 5o8, 944. 

LATE DIVS.— '07. '08. '09. TO. ' l l  '12-T3 T 4-T 5  T0 T7 T 8 T9
On preferred------ % 2 X  3 4 3 4 5 5 0 6 6 I X
On com m on_______  —  . .  - - - -  - -  2 3 5 ** L ^

do In stock________ __ - -  - -  - -  - -  - -  - - 1 . 4  3
In Oct. 1917 a dividend o f 8% (4%  In cash and 4%  Instock) was declared 

on the $4,780,515 common stock, payable 1% In stock and 1% m cash on 
N ov. 30 1917. Feb. 28, M ay and Aug. 31 1918. Also paid July 31 1918 
an extra 2%  in cash on common shares. N ov. 30 1918 and lu b . 28 1919 
jiaid 2%  cash. \^_107, p ^ l6 7 3 j 106, p . 2763. See V. 105, p . 1715,

°Th’oVoutstandIng 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 
“ took dividends plus $588,000 Issued for conversion o f that amount o f  the 
$1,110,000 convertible 0%  debentures o f 1916. V. 107, p. 1477.
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[For abbreviations, etc., see notes on first page]

Standard Oil Co of California— Stook authS100.000.000 
Standard Oil Co of Indiana— Stook $ 100.000.000 _ I*

Karpen Bldg 1st M  bonds call 102_________ " c*
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, $5,000,000 
Standard Oil Co of New Jersey—Stock JlOO.OOO.OOOirir" 
Standard Oil Co of New York— Stook S75.000.nnn 
Standard Oil Co (of Ohio)—Stook S7.000.000...........................

a 8626,689 held in treasury.

Date
Bonds

Par
Value

1910
$100 

100 
500 &c 

100 
100 
100 
100 
100 
100

Am ount
Outstanding

a S99373311
30.000. 000 

316,500
2 ,000,000
6,000,000
1 ,000,000

98,338,300
75.000. 000 

7.000,000

Rate
%

12X  ’ IS 
Seo text 

5 g 
See text 
See text 
20 In ’ 18 
20 In ’ 18 
12 In '18 
16 in ’ 18

When
Payable

Q— M 
Q— M 

J & D 
See text 

Q—J 
J & D 

Q— M 
Q— M  
Q— J

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

See text 
Feb 28 '19 6 % 
Dec ’ 12-Dec ’25 
Feb 28 ’ 19 6% 
Apr 1 1919 3%  
Dec 20 ’ 19 10% 
M ar 17 ’ 19 5%  
M ar 15 ’ 19 4%  
Apr 1 ’ 19 4%

Checks mailed 
Checks mailed
Checks mailed 
Louisville, K y .
Omaha
Guaranty Tr C o, N  Y  
Checks mailed 
Checks mailed

• lst 5s - Sl.448,000 Is reserved to retire at par the
SM 48.000 Hecker-Jonos-Jewoll lst 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 lnt. upon 60 days’ notice, subject to the conversion privilege which 
m ay bo exercised during the 60-day period; $588,000 so converted Aug. 1918 
1° year 1917-18 all the $2,530,000 notes were paid o ff. V. 107, p. 1477.RHP  l?nn iron*. e.wl(iw> Anr» *1 1 IlitO In \T in'? n 1 4 'T-T __ »For year ending Aug. 3 1 19l8._ln V. 107. p. 1477'. showingR E P O R T . _

August 31 Years—  1017-18. 
Not profits, aft. int.,&c_ $1,931,227
Retirem ’t pref. stk. ( 1 % ) ................
D iv. on pref. stock____(6%)389,161
DIv. on common stock(10%)488,603 

Balanco, surplus____$1,053,403

1910-17. 1915-16. 1914-15.
$1,668,298 $1,657,410 $1,168,069
(6)389J53 (6)389^071 (5)329.’ l28
(8)372,990 (5)229,820 (3)137 856

. .  . . .  $900,155 $1,038,520 $635,270
O FFICERS.— Pres., A. P. Walker: V .-P ., Jamas P. Loe; Sec. & Treas 

J. A. Knox; Asst. Sec. & Treas.. J. A. Neville. Office. 49 Wall St.. N . Y  —  
(V . 106, p. 507, 1905; V. 107, p. 508, 1477, 1673.) '

STAN DARD OIL CO. (C A L IF O R N IA ).— O R G A N IZA T IO N .— Organ 
Ized in California Sept. 10 1879 as the Pacific Coast Oil C o. 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 o f its products. Also 
owns sales stations in principal cities and towns on Pacific Coast Govt 
action as to M idway oil lands, V. 106, p . 1583. Decision V. 108. P. 387 ' 

D IV ID E N D S.—  JDec. 15 1912 to M ar. 15 1919, inclusive.
Cash ........................ ........% l 10% per annum (254% O .-M . 15)

A  stock dividend o f o0%  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. o f 33 1-3% paid March 15 1917. Sept 1918 and 
104 'p ^ 6 2 CV  10791p ’ 186d 0xtra in U’ H- Liberty Loan 4Ks.' V

ItAR N IN G S. 1'or cal. year 1918, in V. 108, p . 1162, showed:
1918. 1917. 1916 1915

arnings for year............*44,276,521 $30,377,073 $21,263,520 $12,974,655
Depreciation, & c----------  9,917,985 5,897,320 3,658,216 3.444 709Excess profits & income ’ ’

5,830,117
9,316,248 6,831,915 4,968,666

___ profits _
taxes (est.)__________ 19,405,462

Dividends (1 0 % )______  9,937,331
do in Lib. bds. (2^% )2 ,184 ,332  ______  ______
Baiapcq, surplus......... $2,531,111 $9,333,382 $10,773,489 $4,561,280
OF FIGKKS.—  l res., ■ ■ —• * V.“Ps., K , K, iOncrshiirv \V ^

Miller, F. H. Hillman: Treas., R . j .  Hanna: Sec., 11. M  Storey7 ’ ’ ‘ ' 
Directors.— K . R. Kingsbury F . H . Hillman, l i / t .  Hanna, II. M . 

S«nrey’a.W ’ .S ’ ?  ! c,r, , u d a ' JL Smith. N . Y . offidS, 37 Wall St.: head office, Standard Oil Bldg., San Francisco.— (V. 108, 978, 1162, 1615.)
STAN DARD OIL CO. OF IN D IA N A .— O R G A N IZA T IO N , &C.— In

corporated in 1889 in Indiana. Has refinorias at W hiting, Ind., Sugar 
Crook, M o., Wood Rlvor, III., and Caspor, W yo. Also markets oil it-* 
distributing territory comprising extensive areas in Middle West and North-

n m S it i ,  *9!7 Increase the auth. stock from $30,000,000 to
?  vl°w to a stock dividend (nono declared to Apr 1010) • 

V I ( t f  ?  ' S R t)raUntK-i 10 Oil production and transportation business!
-r ;;> „f i i c o .1 ‘i° ' i n b 1 S T X T f o i " '

War tax, V. 106, p. 2458. la2 ° ’ a2’ p ’ b1’ V ’ 91* P- 17‘ 3-
practicing monoilollstlc nTjthods.0 ^ “ ^ o n  charg«I this company with 

D IV ID E N D S (% ) ’p Pm,inr •—  , \ ’ 12. T 3 . T 4 . T5. T 6. T7. T 8. 1919.
t:£?-UJa r ................................. ............... 6 12  12  12  12  12  12  text

i | l l ’S^anr l ' ^i j ^1 aga,p ln2AugVand"No"v. 3 ir 3 % “ and 3%  1919, r e b ., J % and 3 % extra V. 107. 1678. 0

Extra 
In 1918 

extra. 3%  extra V. 107, p . 1673.
R E P O R T .— F or calendar y ear 1918, V . 108, p . 1065, 1171, indicating: 

i v i o . 1917. 10 1S 1017
Fed’I "taxes" ̂ 20 000 000 Sur’ for Vf-Sl 6,063,877 $18,208,931
DWJ 7 206 066 1 l ’ oS8 ’RS° l>rcv’ surP- 71,445,588 53,236,667

non^od^ iu^ /a^?s, in ^ 9 2 0 f ^ ANSA^ ’r ' OIl O A N IZrA T IO N ’ & c’— lQcor.
s t i n n a n r i s f r i n M i J f i m  ° wns ref|ning plant at N oodesh a , Ivan., with 

V - lOS p l S l ^  V OO p i o o ?  Cf f i lty  o f  a bou t 3 ,0 0 0 *690 bbls . yearly .

,rom , l  0 0 0 M 0  “
r S " . . !  : ; ' ? '  1»M . 1915. 1910. 1917. 1918
E x t r a . . . ............% l  3 2 8& 100stk  7 4 12 q ’ q* g* t
V °107,°p! TO! 919 Pal<13% and 3 % extra. V. 108. p. 387; V. 106,3pf2127;

‘^ ° d !^ Y 7 a fs -CnU yearl9119818  ln V ’ 108’^  1394’ f t ™ *
.................. 70*1.413.890 $1,422,982 $1,270,313

^  ProfitCaiH H o^  ̂ ^plus|,^4^29590 5 5 p  *V^108?(p / i 3 9 T 9 ’999
w S :  9Office, TreaS”  E ’ A ’

iH n „ ,Ci0 , . ( K ENT UC K Y ).— ORG A NIZ ATIO N . &o.— 
Incorporated  In K en tu ck y  In 1886. A  m arketing com p a n y . Form erly
H?nnH0AroV>nyr n n f N ^  °v  o<?’ o t N ’ J -> but segregated In 1911. See i v l ?  a , ’ ,J ’ ’ V ’ 85;,P- 217. 790; V. 93. p . 1390. Stockholders 
nnnedo^nnw  ,? cr.eas« the auth. stock from $ 1 ,000,000 to $3,000.000, a 200% cash div. being paid Feb. 14 1914. applicable, if desired, to 
purchase o f new stock at par. V. 97. p. 1689. 1827, 1903; V . 98. p. 76- 

CASH D IV S.— 1913. 1914. 1915. 1916. 1917. 1918. 1919.
S S T * .* ::::: :  i? I  l8 1  'j H  »•»

July 1917 to Apr. 1919 paid 3%  quar. on the $6,000,000 stock.

1915.
$ 563,946 

(12)240,000

. •>8,h Ĵ®h,<l*clRrs o n F e b . 11917 authorized the Increase in capital stock from 
$3,000,000 to S6.000.000, a cash dividend o f  100% being paid M ay 1, 
stockholders subscribing for the new stock pro rata at par. V. 103. p . 
2348; V. 104, p . 458. 669, 769. P. & L . surplus Dec. 31 1917, $2,356,345.

R E P O R T .— For cal. year 1918. in V . 108. p . 885, showed:
__  ̂ „  1918. 1917. 1916. 1915.
Net profits......... ............... $2,713,948 *$1,701,156 52,068.598 $1,124,640
federal taxes....................  1,250,000 see note
Cash dividends------------(12% )720,000 (14)600,000 (20)600",665 (16)480’,665

Balance, surplus...........  $743,948 $1,367,020 $1,468,598 $644,640
lg *8After deducting Federal taxes, including $265,864, not determined until
0 Pr*?\t/L T - Coilings; V .-P ., G . II. Stansbury; 2d V .-Pres., S. W . Coons:

& Ireas., Jos. C . Steidle; Asst. Sec., A . lv. Whitelaw. Office, Louis
ville, K y .— (V. 106, p. 507, 613,.720; V. 108, p. 586, 385.)

STANDARD OIL CO. OF NEBRASKA.— O R GAN IZATION .— Incorp. 
in Nebraska In 1906. A marketing com pany. Formerly controlled by 
Standard Oil Co. of N J., but segregated In 1911. See Standard OH Co 
of J.V,Y’,£Skp ’ 216> 79° : v - ° 3, P- 139°- s t00k authorized, 51.000,000: on April 15 1912 a 33 1-3% stock div. was paid, and on June 20 1913. 25% 
raising .imount outstanding to $1,000,000; par $100. In Jan. 1919 the 
authorized issue was increased to $5,000,000. Div. 1 0% ,. paid June 20 
and Dec. 20 1912; June 20 and Doc. 20 1913. 10% and 5%  extra. June 

0 P e£ ;,i918- 10% semi-annually. For the year 1915, net, $561,914; 
dividends (20% ), $200,000; balance, surplus, 5361,914; total surplus 
Dec. 31 1915, $858,707. Pres., A . H . Richardson. Office, Brandies 
Bldg., Omaha. Sec., II. W . Picrpont.— (V. 108, p . 282.)

S T A N D A R D  O I L  C O .  ( O F  N .  J . ) . —O R G A N IZA T IO N .— This com 
pany was incorp. under the laws o f New Jersey in Aug. 1882 and reorgan
ized in 1899 taking over from liquidating trustees the properties o the 
form erStandard 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 company for violation of the anti-trust laws (V. 92. p. 1343. 1378), 
the company on Deo. 1 1911 distributed Its holdings in 33 subsidiary
01 p*pe llno and hided companies In the amounts given in V. 93, 
P.V V.90, ’Pbe large refineries at Bayonne. Baltimore and Parkersburg,

•_} a -> were retained. In 1917 was understood to be largely interested in 
Carter Oil Co. o f Okla., Standard Oil C o. o f  La. and Imperial Oil C o. of 

wtih its dependency, the International Petroleum C o ., Ltd. 
V ’nlu5 ’iP ’ 2(192 ’^ 6.9 ’, ? 4(?2 : 2547: v - 106, P- 4° L  FIeefc. v - 107. p. 297.. lb °  Humble Oil & Refining C o., at Houston, T ex., in Feb. 1919 voted to 
increase its capital stock from $4,090,000 to $8,200,000, and sell $4,100,000 

new stock to W . C . Teaglo o f  New Y ork , President o f  the Standard 
OH C o. (New Jersey), for $17,000,000, or a basis o f  $414 63 per share. 
With the funds thus obtained, the Humble Co. was in a position to carry out 
a large expansion program, not only relating to its producing operations, 
but to its transportation and refining facilities. V. 108, p. 1168.

In 1917 the Federal Trade Commission charged the former Standard Oil 
properties with dominating the gasoline markot. V. 105, p. 2362, 2371; 
V. 106, p. 613. Sale o f interest held in Gorman subsidiary. V. 104. p. 2348. 

Oil regulation in 1918, V. 106, p. 1466, 2457; V. 107, p. 409, 808.
o. DIV,S0V^ l  ’22 ’ ’00 ’ ’91, ’° 2, ’° 3, ’° 4 - ’05-TO. ’ l l .  ’ 12  to M a r .’ 19 Since 1898 ( % ) . !  33 48 48 45 44 36 40 v’ ly 37 2 0 % y r iy ,Q -M  

Also a distribution o f 40%  ($39,335,320) on Feb. 15 1913 from funds re
ceived In liquidation o f loans to former subsidiaries. V. 96. p. 423.

EARN INGS (V.104. p.170) .— For 1915. V. 105. p .2362 :1906,V .85. p.790. 
, „ r?ru l?c l !P K^-— 1Chairman and Chief Executive, A . C. Bedford; Pres., 
Walter C. Teagie; V.-Pres’ts, F. H. Bedford. F. W . Weller, F. D . Asche; 
Treas., S. B. Hunt; Geo. H. Jones, O. T . Waring and Walter Jennings. 
Secretary is Charles T . W hite. Office, 26 B ’way, N . Y .— (V. 107. p . 297
409, 808. 1389, 2482 V. 108. p . 978, 1065.) ,P  ’

STANDARD OIL CO. OF NEW YORK.— ORGAN IZATION , &c.— 
Incorp. in New York in 1882. Has several refining plants at New York and 
Buffalo and also markets oil. Also conducts a number of collateral busi
nesses, Including the manufacture of barrels, cans, boxes and wloks. For
merly controlled by N. J. com pany, but segregated In 1911. See Standard 
Oil Co. o f  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 or the Magnolia Petroleum C o., a prosperous petroleum producing 
and refining organization, firmly intrenched In the rich oil fields o f  Okla
homa, Kansas, Northwast Texas and Mexico. In M ay 1918 the Federal- 
Trade Commission objected to this alliance. V. 106. p. 507, 1809. 

D IV ID E N D S.—  JDec. 1911 T2 ’ 13 ’ 14 ’ 15 ’ 16 1917. 1918.
Per c e n t . . ................ ) 20 8 6 8 8 8 11 12

InJ>918, March, Juno, Sept, and D ec., each 3 % . In 1919, March 4 % . V. 108, p . 586.
R EPO RT for cal. year 1917. In V . 106. p . 1809. showed:
Calendar Years—  1917. 1916. 1915. 1914.

Net (after dopr.. & c .) .*$30.000,673 $36,638,495 $15,761,663 $7,735,919
Cash divldond...............(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 tota Isurplus Dec. 31 1917 was $90,386,246.
Pres.. H. C . Folger: V .-Ps., II. L. Pratt and W . R . King: Sec.. R . O .

Veit; Treas., Howard L. Pratt: Asst. Treas., W . J. Higgs; Asst. Sec., A . T .  
Doremus. Office, 26 B ’way, N . Y .— (V. 108, p . 586, 1171.)

( T H E )  S T A N D A R D  O I L  C O .  ( O F  O H I O ) . —O R G A N IZA T IO N .—  
Incorp. in Ohio in 1870. Has refinery at Cleveland. O.. also markets oil.
Formerly controlled by N . J. com pany. V. 85, p . 216, 790: V. 93, p . 1390. 
Refinery proposed V . 108, p . 1171. Shareholders on M ay 25 1916 author
ized an increase o f  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 1918, showed surplus o f $12,507,184, before deduct
ing I*ederal taxes for 1918, $2,891,143, payable in 1919. V. 108, p . 1394.

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. & July. 3%  and 3%  extra. 
£an’ A ? !7 ^ °  4 ^ r.’ 19i ? "  1 ,6%J P- a - (Quar. 3%  and 1 % extra). OfTlce, East Ohio Gas Bldg., Cleveland, Ohio.— (V 106, p . 2234; V. 107, p . 2015;
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M ISCELLANEOUS COM PAN IES  
[For abbreviations. &c.. see notes on first pace)

Date
Bonds

Steel & T u b e  C o o f Am erica— Stock 325 ,000 .000..------
Convertible gold notes $7,500,000 call (all 102 Vi) CCxxxxc 
Gen M tge $50,000,000 s fd (collateral for above notes)..
Iroquc^ iron ^C o 1st M  due $128,000 yearly D ec 1; 1929,

$124,000 ___________ __________ _____________________
RefundingMortgage (closed)------------------------------------

M ark M fg C o 1st M  call 1 0 2 H - - - - O C c *
Three-year notes call 102 till June 1919; then 101-CCc 

Real estate mortgage (as o f Oct 24 1918) - - - - - - - - - - - -
S tew nrt-W nrner S peedom eter Corp— Com stk $10,000,000 
S trom berg C arburetor Corp— Stock full pd & non-assess-- 
(The) Studebaker Corporation— Common stock 530,000.000- 

Pref stock (a & d) 1%  cum S15.000.000 red 125(allornart) 
Ser g notes $15,000,000 g due in yrly install cal (textjC e.c*

S tu tz  M otor Car Co— Stock 75.000 shares.............. ...............
S ubm arine Boat C o rp — Stock 800.000 shs no oar va lu e ..  
S u p erior  Steel C orp— $11,500,000 common s to c k .- - - - - -

1st pref 8 % conv cum red 115 aft Jan 1920 $3,500,000—  
2d pref 8 % conv cum red 115 aft Jan 1920 $2,000,000—

1918

1909
1916
1917

1919

Par
Value

$100 
500 &c

500 &c
500 &c 
500 &c

100
None

100
100

1,000
None

None
100
100
100

Amount
Outstanding

$19,538,600
5,000,000
Pledged

1,404,000
626,000

4.000. 000
6 .000. 000

98,110
10 .000.000

50.000 shrs
30.000. 000 
10,965,000;
15.000. 000

75.000 shrs 
765 810shrs

6 ,000,000
2,535,900
1,909,800

Rate
%

7 8

5 g
6
6 g 
6 g

6 in 1918
7 in 1918 
7 in 1918

7 g
85inl918 
See text 

6
8 
8

When
Payable

& D 
& D 

J & D
J & D

July 1 1921 
July 1 1943

Dec ’ 19 to 1929 
Juno ’22 to 1930 
Juno T9 to 1939 
Juno 1 1920

Q— F
Q— M  
Q— M 

J & J 
Q— J
Q— F 
Q— F 
Q— F

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

New York and Chicago

Chicago and Boston
Bankers T r, N  Y ; & Chic 
First Nat B k , N  Y ; & Chic

M ay 15 T 9  2%  
See text 
M ch 1 1919 1 
M ch 1T91J4  
Jan ’21-Jan ’29 
Apr 1'19, $1 25 
J u ly l6 ’ 17,75 cts 
M ay 1 T9 IH %  
M ay 15, T 9 .2%  
M ay 16, '19 ,2%

Checks mailed
Lawyers T i & Tr C o,N  Y 
Checks mailed 
Now York 
New York

STEEL & TUBE CO. OF A M ERICA.— O R G A N IZA T IO N .— Incor
porated in Dela. June 24 1918 (V . 107, p . 297) as a consolidation o f M ark 
M fg . C o. and Iroquois Iron C o. (V . 90, p. 112), owning blast furnaces at 
Chicago, now steol plant at Indiana Harbor, steel tube plants at h, vans ton, 
111., and Zanesville, O ., extensive dock facilities, a controlling interest in 
Iron ore mines, &c. Prosent annual productive capacity, 750,000 tons or 
Dig iron and 450,000 tons o f  steel and steel products. Cost o f new steel 
plant to N ov 1918, about $17,500,000. 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.

STO C K .— Auth., $25,000,000. In July 1918 stockholders agreed to 
take $3 ,000,000 at par, making tho total outstanding (when full paid) 
$20,502,940.

FU N D E D  D E B T .— The $5,000,000 notes offered in July 1918 by 
William A . Read & C o. are part o f an auth. $7,500,000 secured by an equal 
amount o f  Gen. M tge. series 7%  bonds and convertible at option o f holders 
into said bonds $ for$ . V. 107, p. 186, 297.1750. N o. Gen. M tge. bonds can 
be Issued except to secure the notes till these are retired. -Underlying 
bonds, see table above. W orking capital in July 1918 about $10,000,000.

C O M B IN E D  E A R N IN G S.— In 1917, after deducting war taxes, $3,
645,000; 1916, $2,940,000.

O FFIC E RS.— Clayton M ark, Chairman o f the Board; A . A . Schlosinger, 
President and Treasurer.— (V. 107, p . 186, 297, 1751.)

STEWART-WARNER SPEEDOMETER C O R P .— O R G A N IZA T IO N . 
— Incorp. In Virginia Dec. 20 1912. Factories. Chicago. 111., and South 
Beloit. 111. Full data. V. 104. p . 450. V . 96. p. 207. 140. 66: V . 101. p . 45.
V . 103, p . 499. As to allied Stewart M fg . C o ., soo V . 107, p . 1198, 1673, 
2104, 2295; V . 108, p . 978.)

P R E F . STOCK.— Remaining $724,400 pref. stock was paid o ff in 1916 
at 110. Notes Dec. 31 1917, $400,000, were all paid in 1918.

D IV ID E N D S .— On pref. to  Aug. 1916. 7%  p. a. (then redeemed): on 
com ., 114%  quar. M ay 1913 to N ov. 1918; M ay 15 1919, 4 % . V . 108, p. 
387

E AR N IN G S - F o r  periods ^ 3 m - 1 9 1 7 . 107i9Pl A Dm ™ -1 9 1 7 . 
N et before deducting Fed. tax-$716,725 $694,070 $944,310 $1,269,904

Over half tho present business is reported for the Government. 
R E P O R T .— For cal. year 1918 in V . 108, p . 575.
C al \^pn.rs-—~ 1914# 1915# 1916. 1917* 1918*

N et profits!____ $982,362 $2,030,620 $2,215,043 $2,200,744 $2,215,043
After deducting in 1918 reserve o f $407,981 for Federal excess profits 

and income taxes and $600,000 for dividends paid, the surplus was $994.
664. T ot. sur. D ec. 31 ’ 18, $6,450,880. Gross earns. 1917, $9,601,730.

O FFIC E RS.— Chairman. L . H . LaChance; ITwi. C. B. Smith; V .-Pres. 
Ik See W  J Zucker: V.-Pres. & Treas., T . T . Sullivan: V .-Pres.. V R . 
Buctfl'in.— (V . 107, P 409, 508. 1008, 1389, 1925, 2015; V. 108, p . 177. 387, 575.) ,

STROMBERO CARBURETOR CO. OF AMERICA. INC.—O R G A N I
ZA T IO N .— Incorporated in N . Y . on July 21 1916 and acquired the capital 
stock ($50,000) o f the Stromborg M otor Devices C o., an Illinois corporation 
(V . 103, p . 417), with factory in Chicago and branches in N . Y ., Boston 
Detroit, Indianapolis and Minneapolis. Full official statement D ec. 31
19TheVoutputPo f carburetors by tho com pany’s wholly owned subsidiary 
has increased from a total number o f 44,719 in 1910 to 168,832 in 1916, 
183 381 in 1917 and 164,239 for the first 9 months o f 1918, tho latter being 
at tho rate o f 218,984 per annum. In Jan. 1919 obtained contract supplying 
carburetors for all new Studebaker m otor cars, proposed production o f cars 
for 1919, 40,000. V . 108, p. 282.

STO C K .— Authorized and issued, 50,000 shares o f  no par value, fully 
paid and non-assessable. Listed on N . Y . Stock Exchange in Jan. 1919. 
V . 108, p . 276.

D IV ID E N D S .— N o. 1, April 2 1917 to July 1 1918, 75 cents quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 extra. V. 107, p . 910, 2194. 

R E P O R T .— For cal. year 1917, in V . 107, p . 602; V. 108, p . 276:
N u m b er  o f  C a rb u retors P rod u ced — P r o f i ls ,  E tc .
1912 1913. 1914. 1915. 1916. 1917. 9 m o s .’ 18.

Carb N o. 64,146 51,317 46,563 128,018 168,832 183,381 164,239 
Net prof.$108,786 $63,087 $60,232 $147,703 $278,220 $318,820 $431,533
Deduct— Taxes, &c., $6 ,7 23 ;............ for prior year, $12,850; total,

$19,573; less interest earned, $ 10 ,102- - - - - - - - - - - - - ^ ............ S-M71
Incom e, war and excess profits taxes paid June 15 1 9 1 8 - - - - - -  7U.oJJ
Divs. paid by parent com pany, $2 50 a share [75c. April 1,

75c. July 1, 75c. and 25c. extra Odt. 1 ] --------------- ----------------  12o,000

N O TES.— Tho $15,000,000 Serial gold notes o f  1918 will mature in in
stallments on Jan. 1, viz.: $1,000,000 in 1921; $1,250,000in 1922, $1,500,000 
each* 1923 and 1924; $1,750,000 1925; $2,000,000 yearly 1926 to 1929, incL, 
unless called for payment on any interest day on 30 days notice as a whole 
or in series (but not less than the whole o f any one series) at a premium or 
1 % plus an additional 1 %  for each full calendar year remaining to m aturity. 
While any of these notes are outstanding no mortgage can bo made (other 
than a purchase-money mortgage) without securing thes notes thereunder 
and tho cash and other quick assets must at al times aggregate 1 % times 
all liabilities including these notes. Tho proceeds o f tho issue wero used to 
retire practically all o f  tho $9,515,000 outstanding bank loans and the 
remainder will bo applied to the construction o f tho now plant at boutn 
Bend. V. 108, p . 167, 1160; V. 107, p. 2382.

R E P O R T .— For calondar year 1918, in V. 108, p . 1160, showing:
1918. 1917. 1916. 1915.

Automobiles sold _ 23,864 42,357 65,885 46,845
Net safes________III-.-$ 52 ,0 8 7 ,9 97  $50,147,516 $61,988,594 S36.539.006
Net earnings...................... $4,817,613 $4,359,417 $8,642,123
Deduct— Int. charges___ $295,664 $298,488 ----------
Federal ta x e s ---------------  637,754 560,188 - - - - - 

Preferred divs. (7 % )------- 767,550 767,500 $767,550
Common d ivs_ :__(4% )l,200 ,000  (7)2,100.000(10)3,000,000
Extraordin’y charges. 286,346 ----------  30,878

Prom, on pf. stk. retired ----------  ----------  ----------

$9,248,375
*$49,187

830,445
1,396,580
3,682,797

84,234

Balanco, surplus_____ $1,630,299 $633,191 $4,843,695 $3,205,133

780:
1916.

1,535 
$649,,42

1915.
1,079

$366,475

Balance____________________________  ______________________ $226,670
D IR E C T O R S .— Charles W . Stiger, Chicago, 111., Pres.; Allan A . Ryan- 

N . Y . V .-Pres.; Georgo H . Saylor, o f  Chase N at. Bank o f N . Y . City. 
Treas. Harry C. Stutz, Pres, o f  Stutz M otor Car C o., Indianapolis; 
Frederick E . Gunnison, o f the Lawyers Title & Trust C o-, N  Y  - William 
L . O ’Neill and Chas. A. Brown, Chicago.— (V. 106, p . 1143, 1236, V . 107, 
p . 502, 2015, 2194; V. 108, p . 177, 282, 885.)

(The) STUDEBAKER CORPORATION.— ORGAN IZATION .— Incor
porated in New Jersey Feb. 14 1911 and took over the Studebaker Bros, 
(carriage, & c.) M fg. C o .. South Bond. Ind.. and ‘ E. M . F (automobile) 
C o .”  V. 92, p . 534 602: V. 98 p. 834; V . 103 p. 1046. In June 1917 ac
quired Stavor Wagon W orks o f Chicago. V. I94 p . 26.)6. Annual 
capacity in April 1918, 100,000 automobiles and 75,000 horse-drawn 
vehicles. See description and history, V. 106, > . 1800. The completion, 
as proposed by 1920, o f  tho new automobile plant at South Bend, begun in 
1916, will, it is said, give that plant a capacity o f 100 ,000.automobiles per 
annum and with the Detroit plant o f  60,000 cars per annum double tho 
com pany’s capacity. See “ N otes”  below and \ . 108, p. 688, 1160.

S T O C K .— A special surplus account, which on D ec. 31 1918 amounted to 
$2,835,000, retires 3 % o f pref. stock yearly at not exceeding 125: the 
amount Issued. $13,500,000. had on Dec. 31 1918 thus been reduced to 
$10,775,000. N o mortgago or preferred stock increase except by 
consent, o f at least 75% o f each class. See V. 101, p . 1482, V . 102, p. 527. 
894. On D ec. 31 1918 there were $9,525,000 notos payable outstanding 
(as against $13,231,500 July 1 1917). V. 108, P- 1160.

D IV ID E N D S.—  1915. 1916. 1917. 1918.
On com m on.................... % 5 10 7%  ^  i i o i o i o t 7Sept. 1 1917 to M ar. 1 1919, 4%  p. a. (1% Q .-M .). V. 106, p. 1121.2127.

* Stated as a net item only n 1915 and 1914.
In 1918 was largely engaged on U. S. war orders. V. 108, p. 1166. 
O F F IC E R S — Chairman, Frederick S. Fish; Pres., A . R . Krskino;1Treas.. 

N . R. Feltes; Sec., A . G . Rum pf.— (V. 108, p . 167, 177, 282, 487, 688,1160).
STUTZ MOTOR CAR CO. OF AM ERICA, INC.— O R G A N IZA T IO N . 

— Incorporated in N . Y . on June 22 1916 (V . 102, p . 2347) and took over 
the entire capital stock and in 1917 the property o f the Stutz M otor Car 
C o. o f  Ind., manufacturing m otor cars at its plant in Indianapolis (free 
from mortgage).

STO C K .— Stock, 75.000 shares, no par value, alliisted on N  Y . Stock 
Exchange. V . 103, p. 1046,1893. Notes payablo at Dec. 31 1917. $250,000 

D IV ID E N D S.— An initial dividend o f $1 25 was paid Oct. 2 1916 and 
have paid the same rate to Apr. 1 1919 (quar.)

R E P O R T .— For calendar year 1918, V. 108, P 
Calendar Year—  1918. 1917.

Output o f cars----------------- N ot stated 2,207
Net profits_____________  $594,048 x$l,074,778 ..

x Before deducting Federal taxes. In  1918 $375,000 was paid hi divs. 
OFFICERS.— Harry C. Stutz, Indianapolis, Ind., Pres. & Gen. M gr.; 

Allan A . Ryan, N . Y ., V .-Pres.; W . N . Thom pson, Ind anapohs, Treas. 
Kenneth R . Howard, o f Allan A . Ryan & C o., N . Y ., is Sec.— (V. 108, p . 
780.)

stock with no par value, and on Apr. 30 1918 had Issued 765,810 thereof 
(on a ten for one basis) for 76.581 o fth e  76.721 shares o f the com . and preT. 
stock o f the Electric Boat C o. V. 101, p . 216, 373, 451, 630. 851. D ivi
dends o f $1 50 wore paid Jan.. A pr., July and Oct. 1916 and Jan. 1917, 
Apr. 1917, 75 cents. July 1917, 75 cents. None sinco to Apr. 1919.

Tn Sept. 1917 the Electric Boat Co. deferred action on its dividend owing
t0 Pres'kfent^arseM arch 12 1919 reported (V . 108, p. 1271): “ Tho Sub
marine Boat Corporation in addition to tho activites o f  tho Electric Boat 
Co. and its subsidiaries, has been engaged directly in tho construction,of 150 
steel cargo vessels o f 5.500-ton deadweight capacity for the U. S. Shipping 
Board Emergency Fleet Corporation. Twenty vessels were launched 
during tho year, but owing to tho difficulty o f obtaining machinery our 
work was delayed and only ono vessel was formally delivered, lh o  ditti- 
culties in relation to tho machinery have now been overcome and wo have 
now delivered four completed ships and expect to make deliveries at the 
rate o f 10 or 12 per month during 1919.”  This work is being done at tho 
Newark Bay N. J ., shipyard, which was built for tho Government at a 
cost o f  $15,000,000. Tho gross business o f  the different departments o f  
the Electric Boat Co. during 1918 amounted to $29,600,000, and there was 
unfinished business on hand at Dec. .51 1918 ot $23,000,000. Dining 1J1S 
the company completed and delivered to tho U. S. Government 22 sub
marine boats o f different types.

Status in 1918-19, V. 107, p. 2296, 2383, 2482 V. 108, p. 85, 688. 
R E P O R T .— For cal. year 1918, in V. 108, p . 1171, 1271, showed: Net 

income $172,779; dividend, none. In 1917: Not incomo, $1,248,000; divs., 
$1,147,215; bat., sur., $100,884.
Earnings of Electric Boat Co. and Sub. Cos., Cal. Years (V . 108, p . 1171):

1918. 1917.
Gross earns.$29,499,335 $23,873,935 
Net earns.. $1,014,974 $2,612,012
Deprec’n . .  446,448 531,974

Pref. d ivs. 
Com. d iv s .. 
Bal., surp__

1918. 
$213,800
$354,726

1917. 
$481,050 

899,928 
$699,060

D IR E C T O R S.— Henry R . Carso (Pres.), L . Y . Spear, Henry R . Sut- 
plien, Gregory C . Davison (Vice-Presidonts), Thomas C. Dawson (Treas.), 
It. C . Sheridan, A. L. Slicuer, Georgo W . H oyt, Reginald B. Lanier, 
William II. Remick, Isaac L. Rice Jr. and H . A . G. Taylor.— (V. 106, p . 
2349; V. 107, p. 2383, 2482; V. 108, p . 85, 688, 1171, 1271.)

SULZBERGER & SONS CO.— Sue Wilson & C o ., page 216.
SUPERIOR STEEL C O R P .— O R G A N IZA T IO N .— Incorp. In Va. 

Dec. 22 1916 to acquire all outstanding stock o f Superior Steel Co. o f  Car
negie. Pa. Manufactures hot and cold-rolled strip steel, which Is used In 
making pressed steel parts, replacing castings and machine parts Tor auto
mobiles, furniture, buildings. &c. N o debt. Plant covers 24 acres.

The official statement made to Now York Stock Exchange in connec
tion with the listing o f tho preferred and common stocks, was In V. 104, 
p. 1904, giving full particulars regarding tho company s properties, sales, 
net profits, balance, sheot, &c.

Capitalization—  Authorized. Issued. Retired.
1st pref. (a. & d.) stock._$3,500,000 $3,500,000 $964,100
2d pref. stock__________  2,000,000 2,000,000 JO,200
Com. stock, $5,500,000

reserved for conv. o f _ _______„
1st & 2d pref. s to c k s ..11,500,000 6 ,000,000 --------------

Outstdnd'g.
$2,535,900

1,909,800
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MISCELLANEOUS COMPANIES 
\For abbreviations, &c.. see notes on first page]

Swan Sc Finch Co—Stock $2.0 0 0 .0 0 0 ------------------------------
Swift & Co— Stock auth §150,000,000 as increased in 1918.-

1st M gold s f red 102 'A .........- ........................FC.xc*&r*
Gold notes §25,000,000 call (text)....................... Ic.vvvv.c*

Syracuse Light 6c Power— Coll trust M g  red s I 105 --E q xx
S y r a c u s e  L ig h t in g  Co first m o r tg a g e  g o l d ------------Eq.xxc*
Syracuse Gas Co 1st M g guar by Syracuse Lighting Co-.xx

Tê rst°&col! trust M $2,500,000 g s f red 101---------PeP.xc*
Tennessee Coal. Iron & RR Co— Stock com $50,000,000 auth

P re fe r re d  s t o c k  8 %  c u m u la t iv e  . ...................... - ..........................
General Gold Bond M S15.000.000 g .........................Un.xc
A la b a m a  S tee l & S h ip b u ild in g  p re fe rre d  6 %  c u m  g u a r  .  .

First mtge gold guar s f red 110 since .fan 1907. Ba.x
Cahaba first mtge $1,100,000 g gu s f  red at 110----- Ce.zc*
Potter Ore 1st M $700,000 g guar Jo 'textl sif H share., x 

Tennessee Copper & Chem Corp—400,000shrscapstock.. 
Sub Co— Tonn Cop Co 1st M g red Nov 1 ’ 18 at 110 & int_.

Texas Company—Stock §85,000,000------------------------ -— -
Bonds g callable at 105..s  t ------- --------— - - - —- - — Eqxc*

Date
Bonds

1914
1919
1907
1901

1914

1901
1898
1892
1906
1915
i<m

Par
Value

$ 10 0
100 

500 See 
500 &c 
100 &c 

1 ,0 0 0  
1 ,0 0 0

1 .0 0 0
100
100

1 ,0 0 0

" i '.o o o  
1 ,0 0 0  
1 .0 0 0  
None 

500 &c 
100 

1 ,0 0 0

Amount
Outstanding

Rate
%

$1,123,700 See text 
114,725,600,10 in ’ 17
30.926.000 
25,000,000

7.039.740
2.500.000
2.500.000
1.117.000 

32.528,698
82.500 

See text 
126,300
730.000
892.000
2 0 1 .0 0 0

392 ,947shrs
1.488.000

69.375.000
15.415.000

5 g
6  g
5 S
£ e5 g
5 g 

See text
8

i s
6  g 
6 g
5 g
6  g

lOin 1918
6  g

When
Payable

See text 
Q—J 

3 & J
F & A 15 
J & J 
J & D 
J & J
J & J

Q — F
Q— F

& J 
& J 
& J 
& D 
& D

M & N 
Q-M 31 

J & J

Last Dividend 
and Maturity

May 1 ’19,2>$% 
Aps 1 1919 2% 
July 1 1944 
Aug 15 1921 
July 1 1954 
June 1 1951 
Jan 1 1946
July 1 1924 
May 1 1914 1% 
Nov 1 1918 2%
July 1 1951 
Julyl 1918 3% 
Jan 1 1930 
Deo 11922 
Deo 1 1931 
May 15 1918 $1 
Nov 1 1925 
Mch 31 ’19 
Jan 1 1931

Places Where Interest a n d  
Dividends are Payable

165 Broadway
New York and Chicago 
A m E x N B k .N  Y Sc FC 
N Y, Am Ex N B & Chic 
Equitable Trust Co, N Y
New York & Philadelphia 
Guaranty Trust Co, N Y
Penna Co for Ins,&c Phil a
Office, Birmingham, Ala 

do do
71 Broadway, New York 

do do
do do
do do

Hanover Nat Bank, N Y
Company’s office, N Y
Checks mailed 
Equitable Tr Co, N Y

Stock offered In Dec. 1916 by White, Weld & Co.. Frazier & Co.. Cassatt 
& Co. and Merrill, Lynch & Co. An initial dividend of $1 11 a share on 
1st and 2d prof, stock at rate of 8 % from Dec. 26 was payable Fob. 15. 
May 1917 to May 1919. 2% quar. On com.. No. 1, 1)4%  on Nov^ 1 1917; 
Feb., May, Aug. and May 1 1919, 1H% quar. V. 105, p. 131o.

-For year ending Dec. 31 1918, V. 108, p. 873, 887:REPORT. .
1918. 1917.

Gross sales__$8,961,862 $10,821,194
Gross mfg. ______
 ̂ p ro fit___  2,372,431 3,416,078

Otner income 178,912 72,584
Mi w  -------------- - —----------- -

Gross inc.$2,551,343 $3,488,662
Adm.,depr.,&c 61 1,977 704,187

19i8. „ 1917.
Net Income___ $1,939,366 $298,475
Sink, fund pf. stk.$165,000 $885,833 
Excess profits tax 942,862 931,279
Dividends_______  800,475 530,332

Surplus_______$31,029 $437,031
Profit and loss, 

surplus_______$501,034 $466,926

SWAN & FINCH CO.— ORGANIZATION, &C.— Incorp. In New York 
In 1891 Deals in lubricating oil. Formerly controlled by Standard Oil 
C o o f N  J but segregated in 1911. See Standard Oil Co. of N. J. V. 85, 
n ° 9 ir> 79o''v 93  p 1390. In May 1918 increased the authorized capital 
stock from’SI 000,000 ($970,000 outstanding) to $2,000,000: $500,000 of 
t h o  n o w  stock w^s offered to shareholders until Aug. 1 at par to finance the 
inCTcasTng busings V. 106, p. 1583. 1685. 1905. 2015; V. 102, p. 1723. 
Dividend paid March 31 1913, 5%. then none till Nov. 1 1917, 2 >4%; May 
1918  2™%: V. 105. p. 1315. Sept. 2% extra. Nov. 2H % . V. 107, p. 186. 
May 1919, 2% % .
Earn's 1913. 1914. 1915. 1916. 1917.
Net loss$34,557 loss$89,635 proflt$27,555 proflt$63,062 profit$203.469 

After deducting loss on sale of fishing plant and steamers, $121,919, the 
net profits for 1917 were $81,550. See report, V. 106, p. 1685.

Pres. Henry Fletcher; V.-P. & Treas., John T. Lee; Sec., G. E. Brown. 
Office. 165 B way, N. Y — (V. 106, p. 1685, 1905, 2015; V. 107, p. 186.)

SWIFT & CO.— ORGANIZATION.— Incorporated In Illinois April 1 
1885. V. 95. p. 1547. 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 - 547. 1547; V. 96 p. 1133; V. 101, p. 698: V. 108, p. 6 8 8 . 
Suit V. 102, p. 1723. Canadian Co., V. 105, p. 1809, 1198.

In Aug. 1918 the South American and Australian properties wore organ
ized as Companla 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 & Co. of record Aug. 31 1918 
was given until Oct. 15 the opportunity of exchanging 15% of his holdings 
in Swift & Co. at par for equivalent amount of capital stock in Interna
cional at par, evidenced by the First Trust of Chicago certificates of do- 
nosit The company by thus exchanging $22,500,000 of stocks in foreign 
subsidiaries for equal amount of stock of Swift & Co. obtains the latter as a 
nuick asset, which can bo sold if needed for requirements of business.
V P *1' ' " ’ . “  ___i  _____A . i  i r  0 . 7 0 1 , 9 1 0

; future
paymonts to bo made scmi-annuaiiy, v . 108, n ..... ............ .........
roported that the par value of shares would bo changed from $15 to $10.
^Thcf aforesaid exchange In Oct. 1918 had reduced the outstanding capital 
stock to about $127,500,000 when the holders of record Oct. 26 wore offered 
until and lncl. Nov. 10 the further option of exchanging one-tenth of their 
($100) shares for an equal par value in tho $10 shares of the $12,800,000 
stock of Libby. McNeill & Libby (canners), hold In Swift & Co. s treasury. 
This further reduced tho stock to about $114,725,600, with a further 
$35,274,400 hold in treasury Feb. 5 1919, avalablo for uso. Y. 108, p. 688.
V Reply?n 1918  to report of Federal Commission, &c., V. 107, p. 186, 612, 
808. Government orders for product, V. 108, p. 409.

STOCK.—The shareholders voted Nov. 8 1916 to Increase the capital 
stock from $7 5 ,0 0 0 ,0 0 0  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.Tho shareholders voted May 13 1918 to increase tho capital stock from 
$100 000 000 to $150,000,000, $25,000,000 of tho now shares being offoroS 
to tho stockholders of record May 18 1918 at par, payablo June 15, to 
Drovido additional cash for the increasing business, and tho remaining 
$25 000 000 Issued July 15 as a stock dividond of 25% to holders of record 
Tune is ’ on account of increased value of tho property as shown by recent 
appraisals. V. 106. p. 1583, 1692, 2127, 2234. Options 1918. see above.

DIVIDENDS.— 1889 to 1894 lncl., 8 %; to 1895 July 1898 lncl.. 6 %;

profit and loss surplus on Nov. 2 1918 was $84,575,179.
On July 15 1919 a stock dividond of 25% was paid as abovo stated out of 

adjusted values of fixed assets as reappraised to values current Jan. 1 1914. 
y  100 I>. 2127. Appraised value of physical properties Nov. 2 1918, 
V ‘. 108. P- 689.

BONDS.—The 1st 5s, dated July 1 1914 ($50,000,000 auth. Issue) 
are secured by all property, plants and branch houses and further by 
the nledge of stocks of subsidiary companies representing an Investment by 
the company of over $15,000,000. V. 98, p. 160, 242, 392, 528: V. 99, p. 
1678 1515: V. 100, p. 292, 560, 647. Of the $50,000,000 1st Mtge. 5s on 
Fob *5 1919 thoro had been issued and retired by s. f. $2,444,000: $30,926,
0 0 0  were outstanding, $1,630,000 were reserved for corporate purposes and 
tho remaining $15,000,000 may bo issued only for 75% of tho cost of addi
tional real property upon which the mortgago shall ho a first lien. Sink
ing fund 2 % per annum.

NOTES OF 1919.— Auth. and issued, $25,000,000. V. 108, p. 6 8 8 . 
Redeemable at tho option of tho company as a whole or in multiples of 
$1 000 000 on 30 days’ notice on Aug. 15 1919 at 102 and int.; on Feb. 15
1920 at 10144 and int.; on Aug. 15 1920 at 101 and int., and on Feb. 15
1921 at 10044 and int. While any of theso notes are outstanding no now 
mortgages, except purchase money mortgages, shall be made, but this shall 
not pro vent tho emission of tho unissued 1st M . bonds.

REPORT.— Report for year ending Nov. 2 1918, V. 108, p. 168, 265, 885.
1917-18. 1916-17. 1915-16. 1914-15.

S e p t .  30 Y e a r s —  $  $  $  S ____Business done_______ 1,200,000,000 875,000,000 575,000,000 500,000,000
Not earnings...............  21,157,277 34,650,000 20,465,000 14,087,500
Dividends.!................(8)9,000,000(10) 10000000 (8)6,000,000(744)5437500

Balance, surplus_____ 12,157,277 24,650,000 14,465,000 8,650,000
Pres.. Louis F. Swift; V.-P., Edward F. Swift; Treas., L. A. Carton; Sec.,

F. S. llayward. Office, Chicago.— (V. 107, p. 701, 808, 910, 1198,1583,, 
2015, 2104, 2296; V. 108, p. 85, 168, 265, 282, 586, 6 8 8 , 885, 1420, 1516.)

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 COM PANY— ORGAN

IZATION.—Owns rail, plate, bar and steel mill, blast furnaces, coal mines. 
Iron mines, foundries, &c., in Tennessee and Alabama. V. 70, p. 558; 
V. 84, p. 1179; V. 105, p. 295. In 1906 Tonn. Coal & Iron and Republic 
Iron & Steel 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. Shipyard, V. 105, p. 825: V. 106, p. 1583.

On Nov. 30 1899 the Alabama Steel & Shipbuilding Co. plant was opened 
at Ensiey City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6 % bonds, 
of which S730.000 are outstanding and $130,000 in the Tennessee Coal & 
Iron treasury and its preferred 6 % stock, of which $126,300 is outstand- 
ingand $313,700 in Tenn. C. & 1. treasury. V. 70, p .591. The common 
stock, all owned by Tenn. Coal, Iron & RR. Co., carries control. V. 6 6 , 
p .  1002. 1235; V. 67, p. 127, 801; V. 70, p. 1196; V. 72, p. 584. ..............

In Nov. 1907 the United States Steel Corp. acquired substantially all of 
the common stock, owning at Jan. 1 1918 all but $66,093 thereof. V. 85, 
p. 1212, 1282; V. 8 6 , p. 730. In Dec. 1915 U. S. Steel Corp. had expended 
$21,641,000 for impts., and in June 1917 had appropriated $11,000,000 
for further development work. V. 104, p. 2457. V. 92. p. 735; V. 94, 
p. 844: V. 96, p. 871: V. 98. d . 923: V. 100. d . 991.

BONDS.— Or the $15,000,000 Gen. gold 5s of 1901. $6,653,000 were out
standing Dec. 31 1918 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 6 s matured and were paid Jan. 1 1917, leaving the Generals as straight 
1st mtge. on all the properties covered by that mortgago. excepting only 
those included In tho lien of the $892,000 Cahaba Coal Mining Co. 1st M . 
6 s of 1892 and the $730,000 Alabama Steel & Shlpbldg. Co. 1st M . 6 s of 1898. 
for both of which Issues Gen. Mtge. bonds are reserved. V. 103, p. 2244. V. 
72. p. 876, 940. 989; V. 73. p. 8 6 . 554. 1217: V. 77, p. 93, 2162; V. 80. p. 169.

OFFICERS.— Pres., George G. Crawford; V.-P., H. C. Ryding; Sec. & 
Treas., L. T . Beecher, Birmingham, Ala.; Asst. Sec., Thomas Murray. 
71 B’way, N. Y .— (V. 104, p. 2457; V. 105, p. 295; V. 106, p. 1583.)

TENNESSEE COPPER & CHEMICAL CORP.—ORGANIZATION. 
—Incorp. in N. Y . Oct. 14 1916. Organized as a holding company (per 
plan In V. 103, p. 1512), with power also to do a mining and chemical busi
ness. On Dec. 31 1918 owned $4,873,675 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. Litigation with Russian Govt, was 
settled in Nov. 1918 by payment of $1,000,000 from company’s reserve of 
$1,140,000 set aside for that purpose. V. 107, p. 2015, 2296.

STOCK.— Auth. capital stock, 400.000 shares of no par value (stated 
capital. $2,000,000): outstanding. 392.9-17 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 ffm . B. Joyce being voting trustees. On stock or old 
Tennessee Copper Co. 3% was paid in April 1916; none since until May 
1918, when 8 % was paid. V. 107, p. 1389.

REPORT.— For cal. years Tenn. Copper Co. (old Co.), V. 106, p. 1905.
Cal. Year—  1917. 1916. I 1917. , 1 9 1 6 .

Oper. pro fits .fi.346,082 $834,571 Dividend------
Int..dopr..&c. 434,932 446,9131 Surplus........... $911,150 237,658

Production in 1918, copper (company’s ore), 9,819,838 lbs. (against 
10,547,708 in 1917; acid output, in 1918, 283,092 tons. V. 106, p. 2226.

OFFICERS.— Adolph Lewisohn, Pres.; Sam. A. Lewisohn V.-P.; E. H. 
Westlake, V.-P. & Treas.; F. M . Loper, Sec.— (V.107.P.407, 1389, 2015, 
2296.)
~ (THE) TEXAS COMPANY.— ORGANIZATION.—Incorporated in 
Texas April 7 1902 and Is engaged In the production refining and dis
tribution of petroleum and its products. In Jan. 1918 (V. 108, p. 186) 
held crude ou producing properties with daily production of 40,000 bbls., 
owing 50,000 acres in Texas, Okia. and La. and leasing 1,667.000 acres in 
Texas La., Olka.. Kan., Wyo., Mexico. &c. Also controlled 1946 miles, 
of pipe line reaching Texas. Oklahoma and Louisiana oil fields, and owns 5 
refineries (combined capacity Jan. 1918 70,000 bbl. daily) located at Tulsa. 
Okla., Port Arthur, Dallas and Port Neches, Tex. (near Beaumont) and 
Lockport, III., tank sceamers, barges ,&c. V. 8 8 . p. 831; V. 8 6 , 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 §i4,000,000 stock of the Texas 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 ou July SO 1917 took title to the Texas Co. s 
l 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 ,0 0 0 ,0 0 0  stock and $2 ,0 0 0 ,0 0 0  convertible bonds were Issued 
to acquire securities of Producers’ Oil Co., whose property was taken over 
in 1917. V. 97, p. 527; V. 94. p. 491: V. 105, p. 1715, 1904; V. 106. p. 186. 
As to purchase by Midland Securities Co., see V. 105. p. 1904.

In Oct. 1918 the Texas Pipe Line Co. had completed tho 8-inch oil pipe 
line from Fort Worth, Tex., to its producing properties near Ranger, Tex., 
about 100 miles. Extensions. V 107 p. 1389: Y. 106, p. 1692.

Under reorganization plan of Central Fuel Oil Co. dated June 23 1913 
and declared effective Aug. 1913 (V. 96, p. 1842). the Texas Co. guarantees 
dividends at 5 % (under certain contingencies at a less rate but not lesa 
than 3 % per annum) on $8 ,0 0 0 ,0 0 0  preferred stock of tho; ccessor co. 
(Central Petroleum Co., incorporated in Maine) till April 7? v-
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Texas Power & Light Co— Pret 7% cum red 115________
2d prof cum, 0% to 1910, then 7% red convertible_______
FirstM *30,000.000 auth gold red 105 begin 1917-_Baxxxc*

Tide Water Oil or N J—Capital stock $40,000,000 ...........
Tobacco ProductsCorp— Com stock $20,000,000 ________

Pref (a & d) 7% cum red 120 after 3 years $8.000.000_____
Dividend scrip (as o f April 1 1919) see text____________
a Includes $1,250,000 sold in Dec 1918 but previously pledg

Date
Bonds

1912

ed for

Par
Value

$ 1 0 0
100

1 ,0 0 0
100
100
10 0

gold note

Amount
Outstanding

$3,550,000
450.000 

al0,205,000
31.900.000
170.000 sh

8 ,0 0 0 ,0 0 0
984.000

s called and

lng at that date the option of paying off the pref. and thus acquiring per
manent ownership of $000,000 of the $900,000 common stock, and In the 
meantimo having complete control of tho property. (All the 1st mtge. 
collateral 6s were paid off Oct. 1 1918). V. 97. p. 524; V. 99, p. 819; also 
V. 101, p. 1482; V. 105, p. 1106.

STOCK.— Early In 1917 the outstanding stock was Increased 25% to 
$55,600,000 by sale of $11,100,000 new stock to shaVeholders at par 
and In Jan. 1918 similarly by $13,875,000, making $69,375,000 outstand
ing. V. 104, p. 1270, 2123, 2348, 2558, 2656; V. 105. p. 78. 395. 613; 
V. 106, p. 186, 196, 404. Shareholders of record Dec. 30 1918 wero offered 
$13,875,000 now stock at par In ratio of 1 share for 5. In addition. $1,750,
0 0 0  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. 
Tho shareholders voted Dec. 16 1918 to increase the total authorized issuo 
of capital stock to $85,000,000. V. 107, p. 2383, 1673; V. 108, p. 586.
Cash Dio. Record Since 1903-04. Fiscal Years (% )— Also 50% Stock 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 12&5ex. 12 10 5 6  8X  21* 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 wholo or in blocks of at least $100,000. Sink, fund be
gan Oct. 1 1915. V. 92, p. 398, 467, 597; V. 93. p. 875; V. 98, p. 843. 
Balance sheot June 30 1918 showed accounts and bills payable, $10,797,480; 
cash, $8,244,629; provision for taxes, $8,825,058. V. 107, p. 1097.

REPORT.— For year ending June 30 1918, V. 107, p. 1097. For half 
year to Dec. 31 1918, V. 108, p. 1171, 1279.

6  AIos. to ----------- Year ending June 30------------
Dec. 31 ’18. 1917-18. 1916-17. 1915-16.

Gross earnings-----------$44,522,599 $80,260,634 $54,339,050 $37,708,382
Not earnings...............$15,996,891 $34,873,403 $22,907,924 $15,746,733

$1,647,315 
200,557

3,350,000
(1 0 %)

Sink, fund & depr. acct. $4,029,821 $5,297,988 $2;047;217
Prov. for bad,&c., accts. 110,185 125,298 136,180
Provision for taxes-------  2,739,863 7,408,185 1,000,000
Replac’t of marine equip. 315,296 1,340,940 ________
Dividends-------------------  3,468,750 6,243,750 4,532,500

Per cent of dividends. (10%) (10%) (10%)
Balance to surplus... $5,332,976 $14,392,242 $15,192,026 $10,548,862 

Total profit & loss surp.$60,000,400 $54,667,430 $40,270,189 $25,078,163Pres., E. O. Lufkin; Chairman Ex. Comm., Arnold Schlaet; V.-Ps.,
T . J. Douoghuo, R. O. Holmes, G. L. Noble, W. A. Thompson Jr. and 
J. R. Miglletta; Sec., C. P. Dodgo. N. Y . office, 17 Battory Place.— 
(V. 106, p. 196, 404, 1692; V. 107, p. 1096, 1389, 1485, 1583, 1673. 1751, 
2383; V. 108, p. 586, 1171.)

TEXAS PACIFIC COAL & OIL CO.— Owns 70.000 acres of coal and 
oil lands in Texas, and controls leases covering about 200.000 acres. On 
Mch. 31 ’ 19 tho prospect wolls wero producing over 30,000 bbls. of oil por 
day and further development work Is oxpected greatly to increase the pro
duction. Business consists of mining coal, producing oil and gas and 
manufacturing brick, &c. In 1915 discovered oil and gas. In 1917-19 
several new oil and gas wells were brought in. See V. 105, p. 2190: V. 108, 
p. 8 8 6 . Deal with Prairie Oil Sc Gas Co. in Feb. 1918, see V. 106, p. 720,2015

Voted April 17 1918 (V. 106, p. 1371): (1) To change tho name from Texas 
Pacific Coal Co. to “ Texas Pacific Coal Sc Oil Co. (2) To authorize re
ducing the par value of tho shares from $100 to $25 whenever the direc
tors shall deem proper. (3) To ratify tho ainondment of certificate of 
Incorporation filed in Toxas Mar. 19 1918. (4) To authorize tho directors
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already Is
sued to a total amount of $5,000,000. (5) To organize a corporation under
tho laws of Texas w.th power to engage In tho business of prospecting for. 
producing and marketing oil and gas. In Sept. 1918 tho boarcf had taken 
no action on No. 2 and No. 5 above. V. 107, p. 1583.

The stockholders voted April 16 1919 on increasing the authorized capital 
stock from $5,000,000 to $6,000,000. Tho $1,000,000 new stock, it Is 
stated, is to be disposed of from time to time. V. 108, p. 1516, 1615.

DIVIDENDS.— Alar.'09. June ’09. Oct.'00. '10 to Jan. '19. Extras.
Since 1908................. \'A 2% stock 2 6% (1H  Q-J) Below.

An extra of 5% in cash was paid Oct. 30 1918; also Dec. 31 1918 and 
March 31 1919.

Pres., Edgar L, Marston; Sec., S. Mims, 24 Broad St., N. Y .— (V. 106, 
p. 720, 1036, 1236, 1371, 2015; V. 107. p. 1291, 1583, 2194; V. 108, p. 8 8 6 , 
p. 978, 1516, 1516.)

TEXAS PACIFIC LAND T R U ST — (V. 107, p. 2287.)
TEXAS POWER & LIGHT C O —ORGANIZATION, &G.— lncorp. 

May 27 1912 In Texas and took over lighting properties in Texas. Does 
entire commercial electric light and power business In 8 6  communities, end 
gas business in Waco, Cleburne. Denison, Brownwood and Paris. Co. 
supplies at wholesale, under long-term contract, all electrical energy for 
the elec, light Sc power co. in Corsicana and supplies at wholesale electric 
light and power companies in Corsicana and Terrell. Total population 
served is estimated at 304,575.

Controlled by Southwestern Power & Light Co. by ownership of all 
the 2 d preferred and tho entiro common stock ($1 0 ,0 0 0 ,0 0 0 ) except 
directors’ shares. See American Power Sc Light Co. on a preceding page. 
V. 95. p. 1126; V. 96, p. 1428: V. 97, p. 954; V. 102, p. 1442. Has import
ant long-term contracts with the Texas Electric lty. Co. for supplying it 
with electrical enorgy, &c. Also supplies the streot railways In Paris, 
Temple and Belton and tho Southwestern Traction Co.’s interurbau rail
way. V. 95. p. 970. Is inter-connected with Fort Worth Power & Light 
Co. and Dallas Power & Light Co. for Interchange of power to insure 
reliability service. Description, see V. 97, p. 114; V. 99, p. 1915.

The stockholders on July 5 1916 authorized au increase In pref. stock from 
$3,000,000 to $4,000,000 by sale from time to time. V. 103, p. 417. The 
2d prof, stock is convertible by lot Into pref. stock when net earns, for 12 
months within previous 14 months equal twice dividend requirements on all 
outstanding pref.. together with that to be Issued. Both pref. and 2d prof, 
wore originally authorized as "preferred.”  but some of the outstanding pref. 
was subordinated and made 2cl pref. The $4,000,000 hero Includes the 2d 
prof. Dlv. on pref., 1X %  quar., paid May 1912 to Fob. 1 1919. Paid on 
2d pref., 6 % per ann. Jan. 1 1916: 7% per ann. since (1 X %  Q.-F.).

BONDS.—The 1st 5s ($30,000,000 auth.) are issuablo for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
to twice Interest on bonds. Including those to bo 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 notlco. In Dec. 1918 tho 
amount In tho hands of tho public was increased to $10,205,000 by the sale 
of $1,250,000 theretoforo pledged to securo $900,000 gold notes of 1917, 
called for payment. Seo below, V. 107, p. 2383.

Rate
%

When
Payable

7 In 1917 Q—F
See text Q— F

5 g J Sc D
Q—J

See text Q—F 15
7 in 1917 Q— J

7
paid off

Last Dividend 
and Maturity

Feb 1 1919 IX  
May 1 ’ 18, IX  
June 1 1937 
Sept 30 '18 5% 
M ayl5’19 $1.50 
Apr 1 1919 IX  
2 yrs from date

Checks mailed
do do

Bankers Trust Co. N Y

Places Where Interest anC 
Dividends are Payable

s c . ___________
Checks mailed

Two-year gold notes of 1917 authorized, $4,000,000; issued, $900,000. 
secured by pledge of $1,250,000 1st M . 5s of 1912. V. 105, p. 722. The 
$900,000 outstanding wero called and paid Jan. 6 1919. V. 107, p. 2296. 

EARNINGS.— For year ending Dec. 31 1918 in V. 108, p. 8 8 6 .
For 12 Afonths to—  Gross. Net. Charges. Surplus

Jan. 31 1919...........................$3,282,513 $1,080,854 $662,745 S418.109
Jan. 31 1918.........   2,654,437 1,015,758 563,227 452,531

See Amer. Pow. & Lt. Co., V. 102, p. 1434.— (V. 107, p. 612, 1751, 2296.
2383 )

TIDE WATER OIL CO OF NEW JERSEY.—ORGANIZATION.— 
Incorp. in N. J. In Nov. 
refining crude oil.
Pa., W. Va.,Ohio,
14,733), with3,681producing wells; (2) refinery, capacity about 11,500 bbls. 
of crude a day, at Bayonne, N. J., on N. Y. harbor, with private docks 
to accommodate ocean-going steamers and steel tanks, aggregating 
capacity 1,500,000 bbls.; (3) through a subsidiary 828 miles of 6 -iuch trunk 
Hue, extending from Bayonno through the Bradford oil regions of Pa., to 
Stoy, 111., whence via chc Illinois pipe line and the Prairie pipo lino, direct 
connection is had with the Okla. fields; (4) 1,929 milos of branch pipe lines. 
Manufactures gasoline, kerosene, gas and fuel oils, lubricating oils, wax, 
pitch, coke, cylinder oils and greases. Tho company is one of the largest 
producers of gasolino. See financial statement to N. Y. Stock Exch. In 
1917, upon listing of stock, in V. 105, p. 79, 82, 1426, 2100, 2372.

STOCK.—Auth. capital stock, $40,000,000. Outstanding, see table. 
Stock of subsidiaries held by outsiders, $190,350. No bonds.

DIVS. July T 6 . 1917. 1918: Mar. J'nc. Sept. Dec. 1919: Alar.
E xtra------ 1% 12 & 10% stk. 3% 2% 3% 3% 2%
Regular ..P aid  8 % per ann., 1809 to Mar. 31 1919, incl. 5

REPORT.—Combined results for cal. year 1917 in full in V. 106, p . 
2118, 2134, 2458. Nino months to Sept. 30 1918, V. 107, p. 2005.

Calendar Years— 1918—Alar.—-1917. 1917— Year— 1916.
Total business...............$30,420,574 $21,011,072 $32,811,473 $28,020,805
Federal taxes__________  2,627,540 incl. in exp. 2,245,832 ______
Net after above taxes.. .  10,823.777 8,921,692 13,059,673 15,881,391
Depreciation__________  2,620,203
Outside stockholders__  357,070
Cash dividend_________  4,465,940
Balance, surplus_______  83.380,565

1,427,319 3,684,950 3.886.990
558,823 520,683 971,693

4,465,691(19)6060,050(10)2650,000 
$2,469,859 $2,793,384 $8,372,708Profit’ and loss surplus Dec. Si 1917, $9,439,235 (after deducting 10% 

stock dividend, $2,900,000, March 1917); samo plus sub. cos.. $12,917,001. 
against $16,297,566 Sept. 30 1918.

OFFICERS.— Pres., R. D. Benson; V.-P. Sc Treas., W. S. Benson: 2d 
V -P and Asst Treas , D 0  Brown; Sec , Geo L Webb; Asst Sec. & 
Asst. Treas., B. D. Benson.— (V. 108, p. 1065, 1279.)

TOBACCO PRODUCTS CORPORATION.— ORGANIZATION.— 
Incorporated in Virginia Oct. 1912 and has taken over concerns manufac
turing cigarettes, smoking tobacco and little cigars. Owns entiro capital 
stock of M . Molachrino & Co., Inc. (N. Y .), Melachrino Tobacco Trading 
Co., Inc. (N. Y .), Nestor-GianacIIs Co. (M o.), the Surbrug Co. (N. J.), 
Standard Tobacco Co., Inc. (Va.), Khedivlal Co. (N. Y .), Tobacco Prod
ucts Corporation of Canada, Ltd. (Canada), Schinasi Bros., Inc. (N. Y .), 
Prudential Tobacco Co., Inc. (N. Y .), Henry Scholey, Ltd. (England), 
Falk Tobacco Co., Inc. (Va.) and approximately 50% of tho capital stock 
of Stophauo Bros., Inc. (Va.), which companies own, among others, such 
well-known brands of cigarottes as Melachrino, Schinasi Bros. Naturals, 
Rameses, Milo. Nestors and Herbert Tareyton, and also own prominent 
brands of smoking tobaccos and little cigars. In Jan. 1919 purchased 
Harris Tobacco Co. V. 108, p. 282. Export Corp., V. 108, p. 789.

Merger negotiations in Dec. 1918, V. 107, p. 2194.
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 Fob. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of theso, 265,000 shares will be subscribed for by the.Tobacco Prod
ucts Corp. at $4 per share, which In turn will offer to its shareholders 256,000 
shares at tho same prico In tho ratio of ono share of new stock for a share 
of tho Tobacco Products preferred or common at said price. V. 108, p. 
689, 789.

In 1918 Fed’l Trade Commission alleged unfair practices; V. 107, p. 1673.
CAPITAL STOCK.— The stockholders voted Dec. 10 1918 to increase 

tho common stock from $16,000,000 to $2 0 ,0 0 0 ,0 0 0  in connection with 
two stock dividend of 10% payable Jan. 15 1919, increasing tho outstanding 
common to $17,600,000. V. 107, p. 2015, 2383.

Tho preferred stock (total authorized issue $8,000,000) has preference for 
assets and is subject to call, all or part, on any dividend date at 1 2 0 % of 
par and divs. No mortgage can bo placed on tho property without tho 
consent of two-thirds of all outstanding stock. Stocks have equal voting 
power. V. 103, p. 2339.

DIVS.— ’13. ’14. ’ 15. '16. 1917. 1918. ---------------1919---------------
Preferred_______ 7% annually (1X %  Q.-J.) to and including April 1919.
Common (cash). . .  . .  . .  SI 50 $1 5 0 ________________________
Common (scrip)x - -  . .  __ ____$4 50 $1 50, $1 5 0 ,_____ ______
Common (stock). . .  . .  . .  __ ____ ____Jan., 10%.

x 2-year 7% scrip. Scrip issued in Feb. 1919 could optionally bo sold 
to banking house at par till March 1 1919. V. 108, p. 282.

Annual meeting, second Thursday in Oct. at Richmond, Va.
REPORT.— For calendar year 1918, V. 108, p. 780, showing:
Results for Calendar Year— 1918. 1917 19 16.

Net incomo.......................1..................$3,276,282 $2,006,209 $1,304,540
Excess profits tax (for year 1917)------ 128,611 ---------  ---------
Preferred dividend (7 % )..................-  556,016 514,500 493,916
Com. div. (one quarter, $1 50), cash. 240,000 240,000 ______

do in scrip $4 50 (3  qu., $1 50 each) 720,000 ______  ______
Balance, surplus (Federal taxes

1918 not deducted).......................$1,631,655 $1,251,709 $870,624
After deducting stock dividend of (10%) $1,600,000 paid Jan. 15 1919, 

tho total profit and loss surplus amounts to $3,393,187. No reserve was 
set up for Federal taxes for 1918.

DIRECTORS.— Reuben M. Ellis, L. B. McICitterick, George J. Whelan, 
Geo. A. Harder, William H. Butler, Geo. L. Storm, James M. Dixon, Gray 
Miller, Francis M . Collier, Albert Falls, J. L. Hoffman, Wm. A. Fergu
son and Stephano Stephano. N. Y. office, 1600 Broadway. Pres.,. 
George J. Whelan.— (V. 107, p. 1673, 2015, 2194, 2296, 2383; V. 108. p. 
167, 177, 282, 387, 689, 780, 789, 8 8 6 .)
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Transue & Williams Steel Forging Corp—Stk 110.000 sks 
Underwood I ypewritcr Co—Common stock J9.000 QUO authProforra/i 1 of mini i. \ ... inr nn.t o n  ul< —----

Date
Bonds

1905
1916

Preferred 7% ouin (a & d) red 125 $5,000.000____
Union Bag & Paper Corporation— Stock______

First mortgage *5,000.000 gold red 105 sinklngfund'Ea'xc 
Allen Bros Co 1st M $00,000; 2d M $100,000 assumid 
Cheboygan Paper Co 1st M gu due $100.000 yly call par Rmc*

Union Carbide & Carbon Corp—Stock 3,000,000 shs no par Union El L & P. St Louis—
Pref stock 7% non-cum call 105 $8.040,000............
1st M g _________ _____________ _ Mel YT.il 1009
Missouri Electric Light & Power 2nd Mtge gold! sstxx 1891 
Missouri Edison Electric Co 1st Consol Mtge "K xxc*  1897 Per *  Ext MSo0.fHl0.0n0grfd 1 10 h.»gM*v’1K tqno
Bond secured gold notes $2,000,000 call 101.. MESTc* 1918 
Two-year 6 % secured gold notes (auth $500,000 1918

Union Ferry—Stock j .  ................ ........ _
1st M. gold callable at 110 (amount as of Sept 26 1918)11 1890 

L'Kht, Ht & Pow Co, Covington. Ky—
S n r\yr°arr. f?oId bond s$5,000,000 (s f guar O G & El) 1915 First M Lion notes g call 1004* till Fob 15 '19. then par.x ii  1918 

Union Natural (ias Corp—Stock S '0,000,000 
Serial bds $6,000,000 auth g due $500,000 an’n redVCPixc* 19i3 
Bonds of affiliated companies (see text)
c  Excluding $1,950,000 securing collateral notes of March 15 191

Par
Value

None
$ 1 0 0

100
100

1 ,0 0 0

50(3 &c 
Nono

100 
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

100 
100  &c

100  &c 
100  

1 .0 0 0

Amount
Outstanding

1 0 0 .0 0 0  shs 
$9,000 000
3.900.000

1 0 .0 0 0 ,0 0 0
2.956.000 

160.000 
800,500

2,446,425sh
1.952,500
6 .2 0 2 .0 0 0  

600,000
3.198.000 C9.600 000
1.300.000 

500,000
3,0' >",000 

403,800
314.300 

1,560.900
9.840.000
2.159.000

Rate
%

18 $5 00 
See text 

7 in 1918

V
5 g

7
5 g
6  g
n

4 In 1918 
5 g
5 g
6  g

10  In '18 
6  g

When
Payable

Q—J 
c - J  
Q—J

semi-an 
M & N 

Q—J

Last Dividend 
and Maturity

Apr 15 19 $1.25 
Apr 1 '19 2% Apr l 19 l % % 
Mch 15 ’19 IX  
Lily l 1930 
To 1934 
Nov 1 ’ 19 to ’26 
Apr 1 1919J1.25

Q—M30 Oct 1 1918 
M <V S Sept 1 1982 

Q— F May 11921 
F & A Aug 1 1927 

<*■ N Mav l 1938 
Q—M 15 Mar 15 1920 
J & D 15 Juno 15 1920 
See text Jan 15 1919 2% 
M & N Nov 1 1920
M & N 
F & A 15 
Q—J 15 
A & O

Nov 1 1965 
Fob 15 1920 
Apr 15 1919 2X  
To Apr 1926

TODD SHIPYARDS CORPORATION, N. Y.— (V. 107, p. 2104, 2194.) 
mmwANi UJ  & WILLIAMS STEEL FORQINQ CO RP.-O K O AN IZA- 
en^,w~..*,lc01iP' , 5r.£l‘ Y 4 ,Pct-,.2 *> bs successor of company of similar name (organ, in 1898). Manufactures steel forgings, stamping forms,etc.
inn n n /? ? ' L,aP*ta' 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). 
Bankors offering stock, Ilornblower & Weeks, Dominick & Dominick and 
Kissel. Kinnlcutt & Co. (V. 103. p. 1691). No funded debt.
, DIVIDENDS.— 1917. Jan. and April. $1 . In July 1917 increased the 
quar. dtv. to $1 25. Oct. 1917 to Apr. 1919, $1 25 quar., both Incl. 

REPORT.— Report for calendar year 1918, see V. 108, p. 681.
Gross Net Other Federal Dividends Balance,
bales. learnings. Income. Taxes. Paid. Surplus.

1918---------$6,298,301 $728,865 $60,737 $275,000 ($5)8500,000 $14,601
1917 --------- 6,749,771 1,181.355 58,731 360,000 (4^)450.000 -ISOioSO

Business, Net Profits and Dividends (Old Co. to Nov. 2 1916)
.F e a r — Sales. Forgings. Stamped Net Earn.
} 9 J1------------------------------------$661,112 6,259 tons (additional). $94,199
1914...........................................1,982,223 13.191 “  424 tons ? 9 4  1 5 fl

K M  :  m  •• , :
“ “•00° “  #

Pres.. O. F. Transue: V.-P., Frank Transue: Sec.-Trcas F E Diissnl — 
(V. 104. p. 368, 262; V. 106, p. 827, 935, 1236; V. 108, p. 487; 6810

UNDERWOOD TYPEWRITER CO.—ORGANIZATIO N — Incorn In 
Delaware. V. 90. p. 632. Manufactures ■•visible’* typewriter v  rk' 1 1359. Factory, Hartford, Conn. No bonds. 1 r' v , 8 b, p.

STOCK.— Pref. stock, see V. 90. p. 788. In 1917 retire,! «tmn non 
making $1,100,000 of the $5,000,000 pref. acquired and* canceled’00?  inV 
p. 1797. Notes payable ($900,000) were all pVld o ff In ioTo Tn M *03h
1917-18 $500,000 common stock was Issued under profit-sharimr n lL  
ing $9,000,000 outstanding. V. 104, p. 1270; V. 108, p. 78o! 8  1 ’

DIVIDENDS.—On pref., July 1 1910 to Anr i«iio i </ m „ „  
com. stock. July 1 1911 to Oct. 1916. 1 % quar. Snir K n 1 ii r̂O0  inly 
Oct., 144%: l9l8, Jan.. 1 and 5% extra from JJ!.„ ? nd
Apr., July and Oct., 144% quarterly. 1919  j an surplus.
April, 2% ; V. 108, p. 886; V. 107, p. 1925; V io s fp .  1904° d 5% extra: 

REPORT.— Report for cal. year 1918, in V. 108 »  7sn 
Cal. Total Net Federal Depre- Pref Die ,, ,

Year: Income. Taxes. . elation. (7%) Dividends
1918 ..$4,230,754 $1,250,000 $200,071 8273,000 (1l)S073 5iin w W ?  * #  
1917 . .  3.271,971 500,000 244,405 274 750 11) 944 vm  ® *0 sa ’nW
1916 . .  2,624,190 ............... 244,452 302 75 ) f t gso'Vnn
1915 . -  1 517,158 ............... 180,573 310 750 '

* After deducting $376,837 bonus to employees, against *327 663 ?n1917° 
OFFICERS.— Pres., John T. Underwood: V.-P Clinton I Rnssifer 

Treas., Do Witt Bergen; Asst. Treas., Jno. J. Hinchmaiv S eeV  w r m J f ;
p.y780O886?) 00 VeS°y St”  N ' Y - ~ (V ’ 106• P• 714™ 20’,S812’, 1692; v “ l08,

UNION BAO & PAPER CORPORATION — Or g a n i s a t i o n  _ i „  
corporated In Now Jorsey Oct. 4 1916 as a merger nor r>lVn lnTv °  uia

P a^ 'J^o.°r in“ lXm OT*t,ry;ef2 ? .O Q O .oM «^“ fo id )jn k ^ B ,ar&rti>OT

Sr^.lSiSJBS'gSSS?.
for cash Badger Bag & Paper Co. of Wausau, WIs V 104 *bon„ (Rllrcha8ed 

Owns $3.750 000 of the $5,000,000 outstanding capl'ta stock of the 8 t Maurice Paper Co., Ltd., a company which in Doe 1 0 1 .? J  „
and other Canadian assets of old Union Bag & Paper Co m?fiFJtnni
the erection of a newspaper mill, Ac., at Cap Madeleine i>*n’ & 
rice Paper Co. sold In 1916 $1.500.000 1st \j conv sinkln?,>,, 8 1 ’ M*au;
a $5,000,000 issue duo Jan. I 1940. ( 'ontingent ' t To i«
Notes of St. Maurice Paper Co. discounted $ 1 8 5  Sn L  31 1918: 
tractors endorsed, $194,217. V. lOG. p i ' . j  v
p. 2078; V. 102, p. 72, 350. The St! Maurice Finer Co° o r P n l* 01̂ ’ ^

exchange^tinder1 rnerger0 p0an? 0  St° Ck’ * 1 1 3 ’ 9 0 0  was hB,d DflC- 31 1918 for
DIVIDENDS (Now Co.).— Dec. 15 1916 to M ir l r> 1910 G<7 n a n i to ,Q.-M .). Also extra dividends Feb. 1917 2% cash and on Nov* 1 if f t  $  .lan or. iotBan.1 Feb 15 1910 eneK o o» . ' ’ % <9 Casn. ana Oil NOV. 15 19,,

Places Where Interest and 
Dividends are Payable

Checks mailed 
do

233 Broadway
N Y.Empire Trust Co. 
By check
St Louis, Mo 
N Y Office. 30 Broad St 
Nat Bk Com, St Louis 
New York and St Louis 
N Y Office, 30 Broad St 
St Louis; also New York 
New York
Corn Exch Bank, N Y 
Central Trust Co. N Y

Bankers Tr, N Y; & Cln
Colonial Trust Co, Plttsb

Statc-Jan. 251918 a n d  Feb. 15 1919, e a c h  2% in Liberty'C n b o n d s  ment In Dec. 1918, V. 107, p. 2383. liberty L o a n  bonds.
V 9fi7A564° V°87S nf (W O-OOO auth.). seo V. 80. p. 2402'V. o l , p. JoVli 004, v • O/.  !>• 1007, V . 88 1) I On I Ilmuiq 111 I Ml rJ ;
3,600 upward are ta x - f^  In New York In 'o w ,!^  hands. ‘ v 9L nf fl“  V, 94, j). 921. Of tlio •55,000.000 issue, .^9 non nn rinp into * 
outstanding, $1,438,000 -were in sinking- fund and^S606,000' '̂in treasury
1 420L^'<B idr years' I m d  b ig '.I a n ° 3 1 ( 1 9 18  ;‘ dCd D c c ‘ 31  1 9 1 8  ( V ‘ 1 0 8 ' **• ^ 0 ,

, Income.

io iV - l i l l i '. lH l ’.lOW $472:626 $555:764 ........... (10^18^1*437 $1* !  14 2 7 81916-17. 2.832.277 427,721 $82'r763 3 U )3 ^n'nnn *}
Tho St. Maurice Paper Co., Ltd., a sub co earnedforthn o’-q32™ 9 0  

1918;’ see°afiovo_1917’ S595.147; 1916. $306.767;’ paid h f 9  ‘ t ’ ° J ’ y°'lr
OFFICERS.—Chairman

V .-P s ..------ -------------
Charles-- ------------  --------- ^ „
2182. V. 108, p. 387, 1270. 1420.)

relating thereto; also m ^ f u r g t ^ J S d ^ ^ i ' ^ b J f i i ^  and co , 7

molybd’emjm, ‘vanadium’, tRan^'^^ut^ten^mangam^^^wlcium'cMbon' copper, aluminum, nickel and other elementary^ubstencelf^ and anJbami 
all alloys, compounds, &c.; also to  manufacture^Tnd^ dea'l ln  eRcUIcal

initial div. Dec. 30

F.FroOER .V cM IlieT an d  BM w S i a c ^ t C0
le8v :  ?08dDS387OT2C7062142nYay> N ‘ Y — <v - 7̂, p. 808, 2015.’2333.'

batteries, starters, lamps, machinery and other electrical aonliancns- 
hydrogen, nitrogen and other gases separated from air etc ’ 

mn„hSo?arii0rf  owns directly or Indirectly substantially all o f’the common capital stock of Union Carbide Co. (V. 105, p. 916 722) National 
Carbon Co.. Inc the Linde Air Products Co. (V 104 p 6 6 8 ) th'e Pr^sMl- 
,.rne n ° -  In?4 (V-tW -  P-458) Electric Metallurgical Ĉo..̂ ^Michigln N^rth- ern Power Co., Union Carbide Co. of Canada, Ltd., Electric Furnace
milPnmS«h^VllnSdA’r5rXWieId A c o ty lfin '5 Co-- and other subsidiary companleia. 
ine 81  finn nnn B^f '^PmreS a7  UUd,e,rSvP°d to lnclud« : National Carbon,
Pr^ucks6 C°o' 0  fig? orer *'PoeL 'o ? lllAl?,e at 140  ('Jar LIn<io AirnvirdS t) i?‘ 6 % pror., St,>0.000 ] Also owns a majority interest in Ox weld Railroad Service Corporation, which see.

CAPITAL STOCK.— Authorized. 3.000 000 shares (no oar vahi#o 
PI,ri'i 2.446,425 shares. Tran&er officlsU n ln n U V n S ^ ' 1 „ ,ple s Gas Bldg., Chicago. Registrars: Central

107, p. 298 * °  ”  N ‘ Y ,: Peoplcs Trust & Sav- Pank, Chicago. Seo V.
J 2  19 1 8  had the right to subscribe for 406.857 

i dit!°";a' stol?k al  *4d Per sh:»re to the amount of 2 0 % of their 
and^riahi for two portions, 50% to be subscribed
V 1§7 p ° r2195 2482°19 a” d thf> baIanco on or before April 15 1919.

ANNUAL MEETING.—Third Tuesday in March at N. Y . City.
xT^<?'T;An bdI4a* ‘Hvidend of 8 ] per share was paid Jan. 2  1918.

1918 nald SmV 2, $110?£r ?har6' pald Apri! ?  1918: July 1218. SI. In Oct. i J i8  paid Si 25. 1919, Jan. and Apr. pafd SI 25.
DIRECTORS.—C. K. G. Billings,.Charles A. Coffin Gcortre C Knann

A^Alhso^Vand FWBJ?dy' S* Wv D? vison’ Cor r̂ad Hubert, JamesiV , , n and James N. Wallace, New York: James Parmelee Mvrnn t
A ndre7  Squire, Cleveland; Roger C. Sullivan, Chicago 

KnamiUNYeh«i«m n? ‘n56̂ 0 ,  ?  billings. Charles A. Colfin, Ceorge O.Knapp, Nicholas F. Brady and James N. Wallace, New York- Myron T Herrick and James Parmelee. Cleveland. Aiyron i .
OFFICERS—Chairman of Board. Myron 3’ . Herrick- Pres Georee O

VOrT7/^4â ntfi EFdgr1r l -  Giles W .M ea d . M .’ J . ' c ^ y
4 "<l xr C 11' fu H?ckenberg: Treas.. Giles W. Mead. Office.
108 SiM 17° dS’ ’ N ' Y '— V’ 106, P- 50<: v - 107- P- 298, 2195, 2482; V.

I7 ATIOM ELECTRIC LIGHT & POWER CO., ST. LO U IS.-O R G A N -
1 n™)rP- Missouri In Sept. 1903 (V. 77, p. 40. 774) and lo 

omn,»1r?l7nVnt°/:geid|W »tk P,T ry ??V,nty lJt|lities Co. and thereafter purchased Property of the Electric Co. of Missouri (V. 104. o. 458). iSoes Tiru.f’tW llv 
all of the electric lighting business of St. Louis. Has a 10-year contract 
to supply public city electric lighting till Sept. 1 1920. V 96 p 793
fe a s id ^ n lo fs T n o r o iT o 'Y ' 1 ,n MÂ y 1918,76.000 k. w. scheduled to be o  96.000 k. w. Also receives hydro-electrir power from 
Mississippi River 1 ower Co. Rates 1918, V. 107, p. 186, 2g96, 2383.
tn au.thoriz« l  Stock, as increased in May 1918, $22,240,000 
outstfnd?nv vlz.-:J aJ Common. $14,200,000. of which $11,005,000
? I u d m ? i n g ? 5 i m ^ sh,ares °^,ned by North American Co? 
r>reforr«Ig88^̂ 640 ^rh T<d .atJ,,a5:ro,pi ^ h in Mav I918; (b) 7% non cum.
f o l  p l l io i  V0® ;  p. 1904C. 201695 ’50° subscribed s °Pt. 30 1918. V.

vearIv0(O P,IVIDRNDS.— 1906 and 1907. 5% : 1908 to June 30 1915, o /o yearly (Q.-J.). Since not reported. Also some small extra payments.
BONDS, &c.— In 1908 filed a Ref. and Extension M . for $50 000 000

Ot the bonds, J9.6:)0,UO0 have been sold. SU'.OOO.OOO are reserved to 
o?cr 85"7deofycnsf-b0nJ1S \n(i V*® reTnalp,D,? *30.400.000 are Issuable for not net e a r k n e r extens,on2 ,a" d Improvements, on condition thatthe 

e l « n d g v  inr%J °  °J I“ t„PreBt on bonds Incl. those proposed to
v t S r t -T o X -  ^ V l ^ :  V 105.’ g :  & k u03: H M - 1537;
an 'n.Jh1 to nnn non t ™ ' ! 111 0/ e ,e?tcn^io'K and additions $1.500.000 of 
In i g V.'j.nr";? ] ? '^ o X  r̂ n&'.ir bond securpd gold notes dated Mar. 15l.)18. secured by lo0%  of Ref. & Extension Mtge. 5 s, due 1933. and $500 - 
^ “■yoaf  6 % secured gold notes dated June 15 1918, secured by 1st Mtge. 
bonds and capital stock of Union Colliery Co. V. 10G, p. 14G6; V. 107, p .8 6 .
Per™ n e 1 o ° 5  ~^Yeiar endin« D ^ . 31 1917 (Incl. Elec. Co. of M o. &, Oo.  I . U. Co.). Kross, $5,911,551: net. after taxes. Ac., *1,652,600;
loTe?StSCeoarv OSi061 p39‘>458: “ a1, f0r dtVS”  S612,993' against S710,638 in

OFFICERS.— Bros., J. D. Mortimer: V.-1L, C. S. Ruffner- Sec & 
Treas,, Hermann Spoohrer: As<t. Sec. & Asst. Treas., j .  p. Fogarty.
K ; ' V  108?p. 387 ) t-— ( 106’ P' 2127’ 2458; V ‘ 107, p * 86' 186> 2299•

UNION FERRY.— See page 216.
UNION NATURAL OAS CORPORATION.— ORGANIZATION &o.— Incorp. In Delaware May 24 1902 and acquired various gas properties In 

Penna. and Ohio. On Dec. .31 1918 owned 707,959 acres of gas lands and also one-half interest In 56,023 acres In W. Va. (Reserve Gas Co.) .
DIVIDENDS.— Dividends 1903 to 1906. 8 % yearly: 1907 to 1917 1 0 % 

yearly; Jan. 15 1918, 1 « % ;  April 1918 to April 1919 p a W 2 «%  quar. % 
^.hpN D S, &c.— Bonds of subsidiary cos. Dec. 31 1018 S094 0 0 0  less 
§345,000 In treasury; outstanding, 649,000. Of 8 6  000 000 0s’ of 1913 
$2,1,>9,000 were outstanding in April ’ 19. $2,497,000 had been redeemed and 
canceled (including $500,000 paid April 1 1919) and $1,344,000 remained 
available for extensions, &c., as required. No bonds are reserved to retire 
bono!,s.,0  ̂ riyo UI,der companies,”  V. 96, p. 7 9 4 • v 97 n 370- V 100 
442 5 5 7 . tCS PayablC ^ ec’ 31 1918’ *i .547.650; p.’ & 1.’ surplus’. $8° :

REl’ ORT.— For 1918, V. 10S, p. 1270.
.Gross Net. after Int. on Depr'n, Dividends Balance 

C(lY e a r - %ne- I"3' Bds- ^ c- &c- GO% v.a.) Surplus.
I9 ] 8 ..................S,046,413 2,872,679 268,697 953*989 984,000 665 99 3
fa i r ---------------8,601,260*3.574,677 266,812 828,676 984,000 1 495 189
i o l r ---------------c'-Tno'olI 3.443,617 317.797 854.965 1,000,000 1,'270,’755191g-~..............5,732.384 2,495.404 372.307 847,585 1.000,000 275,512

♦ After deducting $471,747 Federal taxes.
P1’®'- *  Gen- Mgr.. E. P. Whitcomb; V.-Pres., S. Y . Ramage; Sec. 

£ ay‘d E. Mitchell: and Treas., 4V. R. Hadley. Office, Union Bank Bldg 
Pittsburgh, Pa.— (V. 106. p. 935,1576; V. 107, p. 692; V. 108, p. 886.1171.)
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Union Oil Co of California— Stock $50,000,000 auth...............
First Lien M $20,000,000 g callable see text.. Eq.xxc^&r*
Mission Transp & Ref Co 1st M s fd quar p & 1-----------xx
Union Transportation Co 1st M ---------------------------------xx
Producers’ Transportation Co Guaranteed bonds
Purchase money obligations-------------------------------

Union Steel— First & coil mtge 845,000,000 g gu s t_N.xc*<5cr
Sharon Coke Go 1st M callable 1901-----------------

Union Stock Yards of Omaha—Stock $7,500,000
First mortgage $5,000,000 redeemable 105-------------------CC

Union Tank Line Co— Stock .$12,000,000
Equipment Trust gold notes due $1,500,000 soml-ann------

United Alloy Steel— Stock 525,000 shares
United Bank Note Corporation—S ee  A m e r ic a n  B a n k  N o te  C o 
United Cigar Manufacturers Co— See General Qigar Co, 
United Cigar Stores Co of Amei— Com $30,000,000 auth..

Preferred stock (a & d) 7% cum $5.000,000 see toxt------
United Drug Co, Inc—Auth common $35,000.000--------- -

1st pref (a & d) 7% cum $7,500,000 call any time at $60 . .
2d pref (a & d) 6% non-cum $10,000,000 call at 105-------
Pref stocks of sub companies (as of Doc 31 1917)..
Real estate & mtge bonds all sub cos (Dec 31 1918)
a An additional $18,119,000 held by trustees of sinking fu

Date
Bonds

1911
1909
1909
V ar
1917
1902

1911
1917

Inc.

Par
Value

$100 
100 &c

1,000 AC
100

1,000
100

None

nd.

100
100
100

50
100

Amount
Outstanding

$43,571,500
9.149.000

326.000
1.333.000

420.000 
589,791

a25.787.000
130.000 

7,496.300
700.000

12,000.000
4.500.000 

525.000 shs.

See text 
5 g 
5 
5

27.162.000
4.527.000

20.050.000
7.500.000
9.109.000
1,020,100

505,298

Rate
%

5 g 5 K o 
8 ln_l918
5 In 1918 

5 g

8K  in ’ IS 
7 In 1918

5 
7
6

(?)

When
Payable

Q— J& .T
M lit N
F A A
J & J
J A r>
J & D

c;— VI
M A N
VT A; s
F & A

Q—J

Q— F 
O—M 
Q—■JQ—F 
Q—M 

(7)

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 21 T9 2X  
Jan 21931 
Nov 1 1921 
Feb 1 1923 
July 1 1921 
Dec 1 T9 to ’22 
Dec 1 1952 
Dec 2 1931 
Dec 1 '18 3 >3% 
May 1 1931 
Mar 25’19 2K %  
Feb ’ 19toAug 20 
Apr 19 1919 $1

May 15 T9 2X  
Mch 15 T9 l h  
See text 
May 1 1919 1)4 
June 1 1919 1)4

Los Angeles
N Y, Los Angeles, &c 
N Y Corn Ex Bk & Los A 

do do
Los Angeles Tr & Sav Bk
New York Trust Oo. N V 
Union Trust Co, Plttsb 
Omaha, Neb 
First Tr & Sav Bk. Ohio 
Checks mailed
Guaranty Trust Co, N Y

Checks mailed
do do

Boston, Amer Trust Co 
Boston, American Tr Oo 

do do

UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.— Incorp. 
In California In Oct. 1890 and produces fuel oil, refined oil, gasoline, kero
sene, benzine, &c. Owns or controls more than 840 miles of modern pipe 
line (Inch 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, a 
large fleet of oil-carrying vessels, with a capacity of over 813,100 bbls., 239 
stationary tanks, with a storage capacity of 17,870,000 bbls. for crude and 
refined oil. &c. Its oil properties aggregate about 227,079 acres in Cali
fornia, also rights on 31.394 acres of leasehold in Texas and 16,000 acres 
leasehold in Mexico; total Dec. 31 1918, 299,060 acres. V. 108, p. 781. 
V. 106, p. 705: V. 97, p. 149; V. 99, p. 758, 745. In Feb. 1918 company 
owned 99.81% of Producers’ 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 Lion 5s of 1913.

STOCK.—No dividends while the First Lien bonds are unpaid, unless 
net Income is twice the Interest charge. V. 101. p. 523; V. 100, p. 1353, 
1516, 897; V. 102, p. 1065; V. 103, p. 762. , , , „Stockholders or record Mar. 31 1917 had the right to subscribe at par 
until May 1 for $3,409,200 common stock In amounts up to 10% of their 
holdings in this company and the United Petroleum Co. (V. 105, p. 1315.) 
A 10% dividend In stock was paid Mar. 15 1918 and Oct. 5 the outstand
ing stock was $43,567,500. V. 106, p. 705. V. 104, p. 1392, 2349. 2558,1583. 
LATE DIVSf ’09. T O .’ 11-T2. T 3 . ’ 14-T5. T 6 . T7. 1918. 1919.
Cash _______ 18 62 7.2 yly. 48 None.. 6  6  6 1)4. 1 Vi
E xtra______ I _______ _______ ____ _______  — 3 4 1, 1
In stock ____\ ______________ ____ ______ - __ __ Mar., 10

On Jan. 19 1918, 1)4% and 1% oxtra: Mar. 15 1918. 1(1% in stock; 
April, 1918 to Jan. 1919, 1)4% cash and 1% extra. V. 108, p. 177. ,

BONDS.— First Lien 5% 20-yr. bonds, auth. $20,000,000; viz.: received 
for underlying and guaranteed bonds, $2,137,000; In company’s treasury, 
$383,000; redeemed, $4,066,000; unissued, $4,265,000; in hands of public, 
$9,149,000. V. 92, p. 1373; V. 93, p. 109. 168; V. 92, p. 1373, 1503, 1641. 
Sinking fund retires yearly at 102)4 & int. (In May 1918 about $730 000) 
also callable as an entire issue at 105 and int. on any int. date. V. 102, p. 
1726. In Juno 1918 tho N. Y. Stock Exchange listed tho First Lien bonds. 

QUARTERLY REPORT.— For 3 mos. to Mar. 31 1919, in Y. 108,
P- 1516’ 1615: 1919. 1918.
Profit before depreciation______________________ $3,500,000 $3,100,000
Provision for depreciation______________________  1,200,000 950,000

Profit subject to war tax_____________________ $2,350,000 $2,150,000
Sales.......................... ......................................... ....... $12,270,000 $9,170,000

REPORT.—Calendar year 1918 in Y. 108, p. 781. ,
Consolidated Annual Statement ,Incl. Controlled Companies.

1918. 1917. 1916.
Production, qet barrels. 8,271,084 7,430,154 6,681,015 ... .
GroSssales.................... .$43,863,562 $33,870,889 $27,745,009 $19,248,143

Total profits................ $14,364,695 $14,171,051 $11,206,263 $6,321,648
Gen. exp., taxes, &c____ 1,351,127 1,490,733 963,323
Depreciation............. 4,862,626 3,201,242 2,432,465
Interest on bonds, & c .. 577,803 595,799 585,911
Provision for Fed. tax .. 1,550,000 1,240,993 ------- -
Cash dividend.......... (10%)4,252,519 (9)3,297,866 (6)2,045,532
Stk.div.pd.Mar.l0’18(10%)3951,193 ......................... ........

1915. 
1,379,896

741,864
2,148,502

612,153

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, and again Feb. 15 1919. 

REPORT for cal. year 1918 in V. 108, p. 1516, showed:
1918. 1917. 1916. 1915.

Net earnings for year__ x$1.253,019 $3,709,516 $2,081,766 51*667,958
Dividends paid (5 % )-- -  600,000 600,000 600.000 600,004

x Net earnings for 1918 are shown after deducting $908,415 federal 
income and excess profits tax for 1917.

Total surplus Dec. 31 1918, $6,116,797, against $5,463,778 in 1917. 
Chairman, Henry E. Felton; Pres., Win. A. Barstow; V .-Pres., E . C . 
Sicardi; Sec., E. F. Cook; '1’reas., E. L. Grklley. Office, 21 East 40th St., 
N. Y.— (V. 106, p. 197, 507, 1583; V. 107, p. 1009; V. 108, p. 1516.)

UNITED ALLOY STEEL C O R P *0 R GAN IZ A TI ON .—Incorp . I n  
N. Y. State Oct. 25 1916. Owns In foe property of former United Steel Co. 
of Canton, O. (organized in 1903). Produces nig iron from native ores and 
coke, and converts same into steel in its own furnaces. Two plants, total 
combined capacity 50,000 to 60,000 tons per month. Also owns a half 
Interest in United Furnace Co., capacity of from 14,000 to 16,000 tons per 
month. V. 103. p. 150, 1512; V. 105, p. 2372.

STOCK.—A syndicate headed by Ilornnlowor & Weoks, Dominick & 
Dominick and Kissell, Klnnicutt & Co. purchased 200,000 shares of the 
stock, which they sold at $47 per sharo V. 103, p. 1512. No bonds, new 
or old. Initial dividend of $1 per sharo was paid Jan. 10 1917, April 1917 
to Apr. 1919, $1 quar. V. 103, p. 2244; V. 105, p. 2190.

REPORT.— For cal. year 1918, In V. 108, p. 1516. .”  Year 1917. Period 1916.Year 1918.’
Manufacturing profits-----------------------$4,511,428
Other incomo______________________  224,873

Total .................. - ..................  $4,736,301
Miscellaneous deductions__________  $365,148
Depreciation----------------------------------  935,890
Reserved for Federal taxes (est.)------ 800,000

$6,505,266
104,943

$6,010,209
$215,422
516,296

1,500,000

$729,438
38,121

$767,559
$66,572
27,083

Balance, sur. or def..def.$2,180,573 S.$4,344,418S.$5,179,032 S.S2819129
Profit and loss surplus Dec. 31 1918, $4,326,716; surplus invested in 

additions, $15,000,000.
DIRECTORS.— Lyman Stewart (Chairman), Los Angeles; W . L. 

Stewart (President), E. W. Clark (V.-P. & Gen. Mgr.), IV. It. Kennedy, 
It. D. Matthews (Comp.), W. W. Orcutt, W. It. Staats, F. C. Bolt, Isaac 
Milbank, A. P. Johnson, Gurney E. Newlln, Henry M . Robinson. Other 
officers: Sec., John McPeak; Treas., It. J. Keown. General office, Oleum 
(P. O. Rodes), Contra Casta County, Cal.; branch offices, Los Angeles 
and San Francisco.— (V. 107, p. 86, 298, 910, 1485; V. 108, p. 177, 689 
781, 1516, 1615.)

UNION STEEL CO.—The United States Steel Corporation, which took 
possession as ot Deo. 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 are 
secured by all the property of the company. Including the Sharon Steel stock 
acquired. They are subject to call since Dec. 1 1907 at 111) and Interest. 
Of the bonds, $43,906,000 have been issued, of which $19,886,000 were held 
alive In sinking fundon Dec. 311917; remainder are to be used to retire un
derlying bonds and for future purposes. Annual sinking fund 2% of amount 
of bonds out. V.75, p. 1150; V.76. p. 107; 548. Guaranty, V.78. 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 In Nebraska In Dec. 1883 Owns about 220 acres of land at South 
Omaha, covered with plant, <5co., and other real estate. V. 92, p*. 137*, 
Dividends since 1897. 6% yearly, with extras of 2% in Dec. 1916, Nov. 30 
1917, Dec. 1918. Of the 1st 5s of 1911 ($5,000,000 auth. Issue), $700,000 
have been sold, remainder reserved for Improvements and additions, $1,
200.000 at cost and $3,100,000 at 75% of cost. V. 92, p. 1387. 1315- 
Report for year ending Nov. 30 1918, in V. 108, p. 376, showed:
Nov. 30 Cross Net Depre- Re- Dividends Bal..

Year. Earns. Earns. cialion. serves. Paid. Surp.
1917-18 $3 710 180 $798,835 (not shown) (8)1699,704 $199,1311.1U 847,572 150,000 50,000 (8; 599,704 47,868

910,858 150.000 150,000 (8) 599,704 11,154
Pres., R. J. Dunham; Sec.-Troas., J. C. Sharp. Office, South Omaha. 

Neb.— (V. 105, p. 2190, 2549; V. 106, p. 393, 1125; V . 108, p. 376.)
UNION SWITCH & SIGNAL CO.— See Westinghouse Air Brake Co.
UNION TANK LINE CO.—ORGANIZATION, &c.— Incorporated In 

N. J. in 1891. Owns about 21,000 tank cars which It leases to shippers at 
rental charges according to capacity, and in addition rece ves a mneage 
rate from the railroads. Formerly controlled by Standard Oil Co. of N . J .. 
hut segregated In 1911. Stock, $12,000,000: par. $100. Dividends 
1914 to*Alar. 25 1919, 5% yearly (2)4 % M . & 3 .)-Su it, v -107*In Auk. 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 inch, secured by tank cars contracted for in 1916-1/.

Dividends.......................................'(4%)2,100,000 (4)2,000,000 (1)500,000
Balance, surplus_________________  $535,257 $2,328,490 $173,904
Notes payable, as of Dec. 31 1918, $1,150,000.
DIRECTORS.— Edward A. Langenbach (Chairman), Harry R. Jones 

(Pres.), E. L. Hang (Y.-P. & Treas.), George Charles, C. W. Kreig, J. A. 
Buell H. Couldby, Batard Dominick and James A. Fayne. Tho Secretary 
is J. P. Moseley.— (V. 107, p. 516, 1583; V. 108, p. 1516.)

UNITED CIGAR MFRS.— See General Cigar Co., Inc., p. 208.
UNITED CIGAR STORES CO. OF AMERICA.— ORGANIZATION.— 

Incorporated In N. J. July 25 1912. On Juno 1 1917 for purposes of eco
nomical operation it took over all tho property and assets o f its subsidiaries, 
the United Cigar Stores Co., Inc., N. J., United Cigar Co. of 111. and United 
Stores Realty Corp. V. 105, p. 1718; V.94, p. 1451,1386,1122; V.93, p. 1108. 
1122- V. 88, p. 1132). Retails cigars, clgarottes, tobacco, &c., hav
ing In Oct. 1915, about 900 stores In various parts of the country. V. 
93% . 1122; V. 100, p. 314 V. 101, p. 1 2 7 6 , 1374. United Profit-Sharing 
Corp., see V. 98, p. 1465; V. 99, p. 474, 1683; V. 100, p. 59, 314.

Merger negotiations, V. 107, p. 2195.
STOCK.— Dividends on pref. stook are cumulative from Sept. 15 1912 

Has equal voting power with common. A special surplus fund out or 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 or shares from $100 to $10, but this change having proved 
unsatisfactory, they voted Mar. 3 1916 to restore the old par value,$100 
a sharo. V. 102, p. 615; V. 105, p. 1904. Bills and accounts payable,
D The stockholdera^n9April 11 1919 voted to increase the common sharo 
capitalization from $30,000,000 to $60,000,000, the additional stock to bo 
used in tho extension of business and tho acquisition of new lines, and will 
bo available for distribution as stock dividends. Early in 1919 negotiations 
were reported ponding for tho purchaso of tho Loft Candy Co. Compare 
V. 108, p. 1516, 1171, 886.

1916-17____ 2,840,755
1915-16____ 2,335,524

and 
Feb.
creased the common dividend to 2)4% l Nov. 1918 to May 1919, 2)4% 
quar. V. 107, p. 410.

REPORT.— For cal. year 1918 (incl. sub. cos.), V. 108^p. 574, showing:
Net nrofit ...........- ............. - ................................. $5,010,205 $3,423,501
Reserve for Federal taxes, estimated)................... 1.000,000 559*992
Preferred dividends (7% ).................................. " /o '/io  ?oQ’ 7 7o /7  3̂ i9 i1ni^fiRCommon dividends__________________________(8 ^)2,308,770(7H)~1050jo

Balance, surplus__________________- - - - - - - - - - -  $1,384,545 $451,556
Total p. & 1. surplus Dec. 31 1918, $5,067,761.Tho sales for year 1918 amounted to *51,955,813, an Increase of approxi

mately $10,000,000 over 1917; and for March 1919 were reported as 84,900,
000. an Increase of $800,000 or approximately 20% over March 1918, and 
for tho first three months of 1919 sales aggregated nearly $13,000,000, a 
gain over 1918 of about $3,300,000 or 22%. Y. 108, p. 151b, 177. Prices.
V 'Chairman!~Charles A. Whelan; Pres., Edward Wise; V.-Pros., Elljott 
Averott W. T. Posey, J. It- Taylor; Sec., F. I. Becton; Treas., Geo. 
Wattley.— (V. 108, p. 177, 574, 886, 1171, 1516.)

UNITED DRUG CO.—ORGANIZATION.— Incorporated in Mass. 
In March 1916. In addition to its manufacturing property and business, 
owns the entire capital stock of the Louis K. Liggett C o., the rota 1 company 
which succeeded to Rikor-llegeman Co., Rikor-Jaynos Go. and Louis K. 
Liggett Co. business. Also owns all tho common stock o f Canadian and 
British cos., &c. V. 103, p. 417; V. 102, p. 61o, 1167, 12o5. In l*eb. 1*118 
operated through its subsidiaries 300 stores in the U. S. and Canada. V. 
107 p. 2383. In 1917 purchased Seamolss Rubber Co. plant in Now Haven, 
Conn V. 104, p. 1495, 2562. United Drug Co., Ltd., Canada, V. 106, 
p. 2127, 2458.

STO CK__The 2d pref. stock Is exchangeable Into common stock after
the common pays 7% in any ouo yoar, sharo for share at any time at option 
of holder. Both prof. Issues are non-voting, unless tho dividends thereon 
are In dofault. in which caso the prof, stock at least will havo full voting 
power as well as tho common. Notes payable Dec. 31 1918 (incl. sub. cos.), 
$3,190,529.
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A p r . ,  1 9 1 9 . ] INDUSTRIAL STOCKS AND BONDS 2 0 5
MISCELLANEOUS COMPANIES 

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

United Dry Goodo Cos—See Associated Dry Goods Corn 
United Dyewood Cvrp—Common stock $15,000,000

Pref 7% cum $5,000,000 __ ______ ______________
United Elec Co of N J— See •Electric Ry” Section.
United Fruit—Stock $75,000,000 authorized.,___

Debentures sold s t $425,000 due yearly begin ’ 14 xc*~&r 
do ? s l  drawn 101 1-10  y ’ly beer July’16 _OI5.xc*Ar 

NlpeBay 1stM gsf cal\102 ft  tillMay'22 then 101 ..OB.c*&r* 
Bonds and debentures o f sub cos (Sept 30 1918).

United Fuel Gas— 1st M $15,000,000 call 105--K~Nc*&r* 
United (ias Improvement Co (The'—Stock $61,072,800 

One-year (unsecured) gold notes (refunding) one-year'"c 
United Paper Board—Common stock $12,000,000 autn 

Pref stock 6 % non-cum $2,500,000 redllO (Vol. 104, p. 769) 
Lions on individual properties (not direct obligations) 

United Shoe Machinery Corp—Common stock $35,000 OOll”  
Pref (a & d) stock 6 % cumulative $15,000,000 (see text)

U S F ood Products Corp—Stock one class $30,965,900 
Stocks of constituent cos held by public Jan 1 1917 
Distillers Secur Corp coll trust M g call 105 (text)-.Ba".xxc* 
American Spirits Mfg 1st M g gu sf red 101_______ Ba zo

Date
Bonds

Par
Value

$ 1 0 0
100

100
1909 500 &c
1911 500 Ac
1915 500 &c
1916 500 &c

50
1919

100— 100

25
25— • 100

1902 1 ,0 0 0
1895 1 .0 0 0

50,316
2,125
2,800
3,350

136
10,911
61,029
7,500,

12,000,
2,100,

199,
34,656,
9,818,

30,772,
434,

5.757,
891,

,000
,000
,000
,687
,000
,800
,000
000
000
000
839
775
600
237
854
000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

See text 
7

See text
4 H f  
5 g

Q—J 
Q—J

Q—J 15
J & J 
J & J 
M & N

Apr 1 T9. 1)4 
Adr 1 T9. 1 4
Apr 15 T9. 3% 
To July 1 1923 
To July 1 1925 
May 1 1925

Oompanv’s office, Boston 
Old Col Tr Co,Bos; &Lon 

do do 
New York and Boston

6 g
J & J
Q—J 15

Jan 1 1936 Apr 15  -19. 2 % 
Feb 1 1920 
Dec 16 T 8  1% 
Jan 15 1919 1 ^

N Y & Pittsburgh
Philadelphia Office 
Philadelphia

6  in 1918 Q—J
See text 
6  in 1918 
6 H 1918

Q—J 
Q— J15

Apr 11919,2% 
Apr 1 1919, Wi 
Apr 18 T9 2%

(Checks from American 
1 Trust Co, Boston 
By check

5 g
6  e

A & O 
M & S

Oct 1 1927 
Sept 1 1920 Bankers trust Co, N Y 

do do

Holders of the first pref. stock o f record July 22 1916 had the right to 
subscribe at bar ($50 per share) for about $2,413,650 of originally authorized 
but unissued first pref. stock, making $7,500,000 outst’g. V. 103. p. 1797.

DIv. No. 1 on 1st pref. May 1 ’ IOtoM ay 1 ’19, 1 4 %  Q.-F. On 2d pref. 
from June 1 ’ 16 to June 1919, incl., 6 % p. a. (1H %  Q.-M.). On com., 
April 1917 to Oct. 1918 (1 '4%  quar.), 5% p. a.; Jan. 1919 paid 1M% and 
1% extra; April paid 1 4 % .  V. 108, p. 1065.

REPORT. For cal. year 1918, in full, in V. 108, p. 967, 984.
1918. 1917.1918. 1917.

S a le s .. ..........51,028,336 40,7i6,290
Oper. profit.. 5,835,726 3,915,659 
Other Income- 31,422 48,101
Total not prof. 5,867,148 3,963,760

* Subject to excess profits taxes, which for 1917 were $339,450. Total 
p. & 1. surplus Dec. 31 1918, $4,834,875, against $2,724,134 Dec. 31 1917.

Deprec’n, &c. 1,287,226 807,753
Dividends . . .  2,129,731 1,842,329
Hal., surplus.*2,450,191 *1,313,677

Bolton, Thomas P. Taylor, Byron M. Hyde, John II. Flagler, \V M* 
Federman, Georgo W. Bonce, E. L. Scholtz, C. F. Busliholtz, Edwin 
Thompson, Edmund Carpenter, Thos. ffm . Robinson and Stephen Ilexter 
— (V. 108, p. 387, 8 8 6 , 957, 978, 984, 1065. 1171.)

UNITED DYEWOOD C O R P —ORGANIZATION.— Organized in Dela. Sopt. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyostuffs. Owns all the capital stock of American 
Dyowood Co. (incorp. In Pa. Juno 28 1904) and controls three other com
panies In France, England and West Indies. See full data, V. 104, p. 2559.

STOCK.— Capital stock (par $100) auth., common. $15 000 000- out
standing. $13,918,300; pref. (7% cum.) auth., S5.000 000 ' outstand°ng 
$4,500,000. The amounts of stock outstanding wore ^  
fisted by N. Y . Stock Exchange in June 1917. Sco full statement to the 
Exchango In V. 104, p. 2559. Tho pref. stock was offered by Blair & On 
in Nov. 1916 (V. 103. p. 1797). Company in Sept! ‘l917had no f?ndlri d^bt!
7 # { ,v ,.D? . T l 7 ^ 6 7 v 5 d I

EARNINGS.—Official statement with balance sheet in V. 104 p 2560 
OI'T'TCERS.— Pres.. Joseph C. Baldwin Jr; V.-P., Percival Thomas and 

William F. Fraser; Troas., Do Witt C. Jones; Sec k  As^  Trm ^ iO r S  
W. Picker; Asst. Sec., George A. Hull. Offices Wllminittnn^n’p/^
N. Y. City. (V. 10-1, p. 958, 2250. 2457. 2559f v . 105?p’S '  125') 

UNITED EL. L. & POWER CO.. N. Y .-S ee  Consolidated Gas 
UNITED FRUIT CO.— ORGANIZATION.— Incorporated m N r nn March 30 1899 to carry on tropical fruit business. Properties see V -69 

p. 854. and successive annual reports as published InPtho "Chronicle 
Biuofiolds SS. Co. Anti-Trust case. V. 104, p. 2656. Northern Rv of Costa 
Rica, 347 miles, see V. 71. P. 1067; V. 80, p. 223? V. 8 1 p .  618 Solo owne? 
of Rovcro Sugar Refinery, now Plant opened in Jan. 1919 capacity 3 500 
bbls. a day. Y. 108, p. 487, V. 103, p. 1979; V. 99 p 175$' V 9S n 1619 
Status In Aug. 1917, see V. 105, p. 614, 916 1 55, V' P‘

Dec. 31 1917 took over the property of tho (controlled) Cuban sugar 
company, tho Nipo Bay Co. V 1 0 5 , p. 2006. 2269 In 1918 ovlr 
two-thirds (1,180,000 tons) of tho company’s fleet and in Nov 1019 all 
except seven of its steamers, were in the service of the U S Govt and Its
v ' '*107” pC° n 05?'v .C105? p?°1315  ̂fruit shiPnl0nts- V. 106,' p. 1692, 2015; 

STOCK AND NOTES. -To provide for future financing tho share-
o f f l o o iVV.°dldl<;ni .  2160 O207SM?0 f t .

The American International Corp. has a large! interest In tho company. 
PfPrmff.' 1 °a ‘ °74’ Jan--%510 Jan. ’07. Since to Jan. ’ 19 Apr '19.

lO^S^^ov'.^S&.^Nov^igi^ ^ ^ D ’ec^^l^'each'^'Yo^^^piicaKle^o^D^*’1
2^oS2 ^%?and^paWaan'extra of of 1 % ?  ^flOS^p^O^S^V^gS^p?^^^ **

fuiul^begVnmiVg^Tok/ior In6 lM tf^or^ th ^ oth ers T h lc S
retires l-10th of Issues yearly, tho bonds being calllblo therefor at im
£ hM e iV?3S? V '“oF  n'^103T v C 9 imtKeloDoIac^  on thepropcH?. V .S ^  p. 1609, 1538, V. 91, p. 1030, V. 93  n. 109 168- V 107 n 9906

May 1 1918 tho company paid off from cashreserves then on denosP its 
$10.0(50,000 5% gold notes, and on Juno l s i G ^ ™  
turing June 1. These two cancellations of inclebtednats together wiVh 
about $800,000 other bonds to bo paid through sinking fund operations 
loft tho company with loss than $7,000,000 o Jbondcd debt as against 
$32 000,000 in 1913. Bonds and debs, of sub. cos. Sept. 1918 $136 688 

T*he Nipo Bay Co. 1st Mtgo. bonds (83,500.000) have a slnMng fund nf 
$1 5 0 ,0 0 0  annually bei^nning in 1918 and are callable all or part at 10214 
to ATay 1 1922, thereafter at 101. v . 100 d 1597’ V 103 n in™. V. 104, p. 1707; V. 106, p. 820. ’ p ’ 10J/’ p ’ 197!):

REPORT.— Report for year ending Sept 30 1918 V 107 p 2286 9ib t  V. 108, p. 1385. (In future the.fiscal Tearwill end Dec. 31.) 6 ’ 2383’
Total I n c o m o ---------- $24,8,30,006 $17°,592,391 SFL032.133 $79614 57nLoss; Interest charges.. $839,509 S867 *507 $1399 836 S l’7 i i ’nia

Estimated taxes 9■ 896,450 3,686,869 $ 689,’l46Incl!fn op’ <>x8
Dividends declared (8%) 4,025,320 3,903,392 3,415,468 2,297,544

Bal., prof, for fiscal yr. $10,068,727 $9,134,564 $8,527,683 $2,972 978 
emergency 'reserve*, $1^ ,0 0 0 ,0 0 0 ;°PTOfiteand^loMrsu^plus,^$35^046^fi4'War 

DIRECTORS. Andrew W. Preston (Pres ) V -P ’s Allnor C
Elfis?rBmdl?y Ivf’Pahner ̂ sl̂ ’.Ĵ R̂ ’bCTt̂ F^ êrSĉ ôhri's bW w? i fCameron Forbes. Reginald Foster; F? R. Lm  T( g ’l l ’
F?ir°9 tatodStV ’ lfosUm ^F?(VKlorrea3 tcnoPhn W ' Damon- General offices*

W b S i 1)105’ ,925' 2015-
UNITED FUEL GAS CO.— See page 216.’ ’ ’
UNITED GAS & ELEC. CORP.— See “ Elec. Ry. Section.”

(THE) UNITED GAS IMPROVEMENT CO.— Organized 1882 in Penn- sylyania; reorganized In 1885. Charter Is perpetual and business Is the 
*eas9lK a,n<? operating of gas works. &c. (see list In 1900, V. 70. p. 

1000. 944). See data as to companies in which interested in V. 107, p. 3 9 9 . 
400; V. 79, p. 498, 2090; V. 80, p. 2342; V. 81. p. 977 1727- V 82 n
1160, 1444; V. 83, p. 42, 499, 1300. 1541; V. 84. p 107 3 9 5  936 111? '
1304, 1373: V. 85, p . 44; V. 89, p. 1000; V. 90, p. 1682- V 91 n 219-
7--q92- P- 1M9J V. 95, p i 16 81!)! V. 1 0 0 , p. 404? 647? V. 1037 p? 1597.'
1597. In 1915 Invested $5,400,000 in bonds o f Northern Indiana Gas & 
ElectricCo. V. 102, p . 1350, 1537; V. 106, p. 1792. Omaha Gas Co. bonds. 
V. 105, p. 614. Connecticut Lt. & Power Co., V. 105, p. 719; V.106.P.1792. 
Geo- W Curran, Broad and Arch Sts., Phila.— (V. 106, p. 720, 827, 935,JL I

19M PSJPJLl6 ’ 7 2 5 ’ 0 0 0  t0  *45.900.250 and In 1909 to $50.47.3.350: In 1910 to $55,520,700. V. 89. p. 1600: V. 8 8 , p. 1201 
Shareholders1 of record May 12 1917 were allowed to subscribe at par till 

?rUn,e,A5 f o r ?§ ;& 5 2 ’ 109  (10 %) new stock, making total stock $61,029,800. V. 104, p. 1697.
18558 per annum, payable quarterly. In Jan. Ip9/ } pa|d extra 15% m convertible sorio: also 1 0 % extra Meh. 1 1 9 m in• 7 * _ __ '  , (1 u » *<l tll/IC OUl I U, £»>w ■ \» /p vauu »-i*. 1 IJ?!.** 1 II

scrip convertible Into stock to June 30 1910. Also on Apr. 1917 2% extra 
------------------------------------- - — , p.1080. Dividend policy V. 104?from profit on sale o f securities. V. 104,

s ,^ S TPEK-T I,no,Foeb;u 1918 soId a?  Issue of S7,500,000 6% 1-year notes dated Feb. 1 1918. the company having tho option of a 1-year extension 
on a 7% basis. The notes are not secured. V. 106, p. 613, 720, 827. 
On hob. 1 1919 replaced by other notes of like amount and interest, dated 
hob. 1 1919, and to mature Feb. 1 1920, the company paying to the holder 

not°%° refunded the sum of S12 in cash as consideration therefor. V . lUot P* 4oJf 177.
REPORT for 1918 in "Chronicle”  of April 26 1919, showing;

„  , , ,  , , 1918. 1917. 1916. 1915.Regular income from leased
works and investments-..$5,777,537 $7,654,806 $8,817,981 $7,841,389 

Profits on sale of securities.. 2,089,500 508,638 622,577 1,230,000
Total income. $7,867,0.37 $8,163,444 $9,440,558 $9,071,389

Exp. taxes, int. & sink, fund 2,770,527 2,247,9.39 2,171,226 1,871,968
Dividend paid (8% )------------  4,882,384 4,582,755 4,440,237 4,440,236

Balance, surplus................. $214,125 $1,332,750 $2,829,095 $2,759,185
DIRECTORS.— Effingham B. Morris, Samuel T. Bodlne (ex-offlcio) 

E. T. Stotesbury, Randal Morgan, Wm. Wood. Thomas J. Dolan and 
Morris L. Clothier. Pres., Samuel T. Bodlne; 1st V.-P. & Gen. Counsel 
RaiJdal Morgan; 2d V.-P., Walton Clark; 3d V.-P. & Gen. Mgr.. Lewis 
Lillie; 4th V.-P., W. F. Douthirt; 5th V.-P., Paul Thompson; Treas., I. W. 
Morris; Sec., Geo. W. Curran, Broad & Arch Sts., Phila.— (V. 107 d
399, 2195, 2482; V. 108, p. 177, 282, 886.) 1 1 p

THE UNI TED MOTORS CORPORATION.— See General Alptors Corp.
p Vo65T)ED PAPER b o a i*d  CO.— (V. 107, p. 612, 692, 2015; V. 108.

r„U N ,TED SHOE MACH riO N .— Incorp. In N. J. V

'08. ’09. TO. ’ 11-T4. T5. T0. 1917.
8 8 3 8  yrly 8 8 8_ _ 2 4 10 6- - 10 10 __ 10 _ Text

'18. T9
. .8  2

V. 74. p. 430; V. 75. p. 8 5 1 :____ , ________ . .  ^  . alo , . . x
9v, p - 1359: V. 99, p. 275. ThoW rger’of'tho,lfnRe'(r’shoe',M^chhier3y Co., the operating company, with the United Shoo Machinery Corporation, 

tho holding company (which owned about 99% o f the common stock) was 
flnm lyT<4OIAsuAnraatedr7ov.30 1917. V. 105. p. 1426.

. f  he U. S. Supreme Court on May 20 1918 refused to order the dissolution 
of the company for alleged violation of tho Sherman Anti-Trust Law. As 
?niohl?t.am^ the Clayt0n Act suit, see V. 106, p. 2238, 2224. On Oct. 21 
v  in? Government was refused a rehearing of the dissolution suits. V. 1U(, p. 1673.
War business in 1918, V. 106, p. 2224.

DIVIS.— 1’07. ’08
On common % I 8 ‘
Extra cash________
Extra stock_____J25 ______ _ ________ _ __ ______

On July 5 1917 an extra dividend of 10% in stock and 4% In Liberty 
Loan bonds, in addition to the regular quarterly 2% . V. 104, p. 2457. In 
July 1 18, 2% and 4% extra. V. 106, p. 2565.

On July 5 1916 6% extra in cash; also on July 15 1916 15-1000 of a share 
of Thomas G. Plant Co. preferred stock (outstanding $2,500,000 each of 
common stock and $2,500,000 7% cum. pref. stock, (par SI00) (V. 102 
p. 2259) as to each $25 share held on June 19, see V. 102, p. 2260, 2347.) *

REPORT.— For year ending Mar. 1 1918, in V. 106, p. 2224. showed
, . . . , 1917-18. 1916.-17. 1915-16.

Combined net earnings......................... $6,137,323 $8,174,453 $6,138 433War reserve___________  .  750 000 __ ’ 1 °
Cash dlvs. paid (common and pref.). 3,233,285 4",996',366 5',853',658
Rate paid on common stock............... (8%) (14%) (l£% )

Balance, surplus for year..................$2,154,038 $3,178,093 $2 8 4 ,7 7 5
Tho total surplus Dec. 31 1917 was $24,854,203. after deducting 4% 

dlvs. paid in Liberty bonds. $1,259,943 and 10% paid in s?^k? $3?149 858.
DIRECTORS.— Edwin P. Brown (Pres.), Geo. W Brown (V -P  1 

M ues li Kavou (V .-P .). Wm. Warren Barbour, Louis A . Coolidge (Treas >. 
Edmund Lo B. Gardner, J. II. Hanan, E. P. Hurd (V-Pres and Asst, 
Treas.). G. E. Keith. Daniel G. Wing. W. F. Robinson (V .-Pre^.LCh^:
G. Rice. A. R. Turner, Samuel Weil, J. H. Connor (V -P ) Ilenrv B Endi- 
cott Sidney W Winslow Jr. (V.-P.), William ^Woodward? Robert p  
Herrick, H. G. Donham, of Boston, Sec. & V.-P Albanv Bldg Boston 
Mass.— (V. 106, p. 2238, 2565; V. 107, p. 910; 1673? 2296 ) ’

U. S. FOOD PRODUCTS CORPORATION.— ORGANIZATION—  Incorporated in Now Jersey on Sept. 18 1902 as Distillers Securities Cor- 
poratfon per plan V. 74. p. 1310, 1358. On April 5 1919, in view of the 
prohibition amendment of the Federal Constitution, tho present name was 
adopted and tho corporate powers were enlarged to include tho right “ to 
manufacture food and feed products of all kinds and products and bv- 
products of all kinds, of grain, beets, molasses, and other materials of all 
kinds; and to own, lease and operate central denaturing plants and ware
houses for denaturing alcohol and spirits.” The change o f name in no
pare V^IOS tp° 1516°ri 16Sdein063y ™ th® company or its Property. Com-
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MISCELLANEOUS COMPANIES 
[For abbreviations, etc., see notes on first page]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Alaturity

Places Where Interest and 
Dividends are Payable

U S Industrial Alcohol—Common stock----------------- --------
Pref stock 7% cum guar red text-------------------------------------

Securities of Subsidiaries Held by Public—
Cuba Distilling Co pref stock (V 103, p 2158)----------------
Purity DIsttiling Co bonds----------------------------------------------
Republic Distilling Co 1st M ext In 1915 s f call par------Eq

U S Light & lleat Corp— 1st M a i  SI.000.000 gold call 105 
U 8 Cast Iron Pipe Fdy Co— Com sf.ocit S15.00U.U0U autb.

Preferred stock 7% noil-cumulative 515,000,000 auth-----
American Pipe Sc Foundry llrst mtge SI.500.000 sk fd . .z

United States Envelope— Common stock $1 ,000,000.-------
Preferred stock (a & d) 7% cumulative $4,000,000---------
1st M g part yrly red 104 aft Dec 1919----------------- OBzc*

United States Leather Co— See Central Leather Co.
U S Realty & Improvement— Stock $30,000,000 auth-.-.N  

Debentures $13,500,000 g conv to July 1 1908 red 105.N.c* 
United States Rubber— Common ($40,000,000 authorized)..

First preferred (a Sc, d) 8% non-cum (see te x t )----------------
Second pref (not as to assets) 0% non-cum (see text)---------
First Sc Ref Mtge (see text) call 105 after 1919------- yc*&r*
Fivo-year collat gold notes §6,000,000 call (text) ..xxxc* 

Underlying Bonds—Canadian Consol Rubber Co Col Tr call 110----------------c*
do do First and Refunding Mortgage (see text) . . .

1911
1905
1915

1898

1908

1904

1917
1918
1900
1917

$100
10U
100 

1,000 
1,000 
1,000 

100 
100 

1,000 
100 
100 

1 000
100 

1,000 
100 
100 
100 

100 See 
1,000

100 &c

$12,000,000
(j.UUO.OOO
1.836, 

105, 
800, 

1.000, 
12,000, 
12,000, 

x767, 
750, 

4,000, 
1,550,

600
000
000
000
000
000
000
000
,000
,000

16,162 800
11.930.000 
36.000.000 
61,722.200

403,60059.207.000
6,000.000
2,600.000 

As collat

See text 
7

7 g
6 g

See text 
See text 

6
See text
7 in 1918

6 g
See text 

5 g
See text
8 in 1918 
6 in 1918

5 g
7 g
6 
5

Q—M 15 
(J—J 15

Q— F 15 
J & D 
M & S 
J & D 

Q—M 
Q— M 16 
J A J 
M Sc 8 
M *  S 
J & D

Q— F J & J 
Q— J 
Q—J 
Q—J J & J 

J & D
A Sc O 
J & J

Apr 15 ’19, l k
May 15 19191k 
June 1 1936 
Mar 1 1920 
June l  1935 
Dec 1 1907 1% 
Mch 15 '19 l k  
July 1 1928 
Mch! 1 ’ 19 6% 
Mch 1 '19 3 k  % 
Deo 1 1919-34
Feb 1 1915 1% 
July l 1924 
Apr 30'15 l k  
Apr 30 M 9 2% 
Apr 3 0 '19 l k  Jan 1 1947 
Dec 1 1923

Checks mailed 
Checks mailed

do

Oct
Jan

1 1946 
1 1947

x After deducting $733,000 in treasury and sinking fund.

Amer Trust Co, Bos ton 
Equitable Trust Co, N Y 
Guaranty Trust Co 
Office, Burlington. N J 

do do
Chattanooga, Tennessee 
Old Colony Trust Co, Bo* 

do do
do do

Checks mailed 
Office 115 Broadway,NY 
Office 1790 B’way, N Y 

do do
July '15 coup. pd.
New York 
Now York
Bank of Toronto, Mont’ l

Owns five largo distilleries located at or near Louisville, one of these pro 
ducing commercial alcohol. V. 107, p. 1290. It also has five other alcohol 
distilleries located in Illinois and Indiana. In Feb. 1919 was understood 
to bo planning to convert three distilleries in Peoria, III., and one at Pekin, 
111., into plants for tho manufacture of sugar from corn by a now process. 
The six alcohol plants are reported to have a capacity of 250,000 gal. a 
day. V. 107, p. 1290, 1388. , , t . ,On Dec. 31 1918 tho property account had been writton down from 
$40,501,072 to $32,439,432, and the company held: Liberty bonds, $8,
380,000: cash, $5,052,067 (against $1,477,477 in 1917), and merchandise 
and supplies carried at cost, $3,630,811 (but worth much more). The 
total bonded debt also had been reduced from $8,969,384 on Dec. 31 1917 
to $6,648,855. V. 108, p. 780: V. 106, p. 1347.Twenty-three distillery properties controlled by tho company wero sold 
in Nov. 1918 as a result of tho prohibition movemont for $241,100. V . 107,
P‘ As to ’o/d rMstiiifngCo. of America, compare V. 106, p. 610; V. 68, p.1224. 
The Trans-Oceanic Commercial Corp. was incorporated in N. Y. State in 
Jan. 1919 with capital stock of $1,000,000, and offices at 27 William St., 
N Y to tako charge of tho export of the corporation s whiskeys, spirits, 
alcohol and other products and by-products. Pres., Normal It. Sterne. 
Directors: Mr. Sterne, Henry II. Wherhane, Theodoro F. Reynolds, Alvin 
W. Krcch and Julius Kessler, four of whom are directors of tho Distillers 
Securities Corporation.

STOCK.— Authorized capital stock was formerly $32,500,000. but by 
voto of tho stockholders on March 19 1919, certificates for $1,534,100 
purchased from the Distilling Co. of America, wero canceled, leaving the 
present auth. capital stock $30,965,900, of which $193,300 has yet to bo 
listed.

BONDS.— Tho $1,200,000 Amor. Spirits Mfg. Co. 1st 6s, duo Sept. 1 
1915. were extended for 5 years at 6% , prin. and int. being guaranteed by 
Distilling Co. of America: sinking fund, $101,000 yearly for purchase of 
bonds or call by lot for redemption at 101 and Int. V. 101, p. 133. Out
standing Dec. 31 1918, $891,000. , , . ,Of the $16,000,000 Distillers 5s, $9,322,000 had been purchased, acquired 
by corporation and canceled; $920,145 issued but not used for conversion, 
leaving $5,757,855 outstanding as of Dec. 31 1918. „ . .  .
DIV.— j 1 '06. '07. 1908.12. T3-T5. '16 to Jan. 18 Apr. 18 to Apr. 19
Percent / 4 k  5 k  2% yrly. Nono. 3% yrly. 8% yrly. (2% qu.)

From April 1918 to April 1919, inclusive, paid each quarter k  ot 1% and 
l k  % extra.

REPORT.— For year ending Dec. 31 1918, V. 108, p. 780:
— Year ended Dec. 31— — Year ended June 30— 

1918. 1917.
Gross profits (all sources) - ........... - Not stated.
Net incomo__________ x$10,514,810 x$5,497,377
Interest on bonds______ $458,222 $706,944
Writton off prop. a cct.. 7,928,503 2,641,149
Reserve no longer needed Cr. 141,530 - - - - - - - -  / ,y 0y ; j sDividends_________ (8%) 2,462,787 (2)616,117(1 k)484,548 __________ _

Balance _____def.$193,172Sr$l,533,166Sr$2,842,5468r$l,407,741
x After providing for incomo and war excess profits taxes.
DIRECTORS— Alvin W. Krech (Chairman), Julius Kessler (Pres.), 

Charles F. Ayer, James E. Brodhead, W. II. Kiernan and Theo. F. Rey
nolds (V -P .), Henry II. Wehrhano (V.-P.), 'Iheodoro B. Wagner and 
Thos. A. Clark. Other officers; M. A. Holzinger, Sec.; Ihos A. Clark, 
Troas Offico, 15 Exchango Place, Jersey City; 40 Exchange Place, N. Y. 
— (V 108, p. 272, 483, 780, 786, 1063. 1168, 1516.)

U. S. INDUSTRIAL ALCOHOL CO.— ORGANIZATION.— Incorp. 
In \Vest Virginia Oct. 17 1906 and manufactures denatured and industrial 
alcohol, &c. The distilleries of the subsidiary companies were taken over 
Jan 1 1918. Also controls U. S. Industrial Chemical Co. V. 105, p. 
2100 1 V. 84. p. 343; V. 101. p. 777. The Distilling Co. of Amorica (con
trolled by tho Distillers’ Securities Corporation) in Juno 1915 sold the 
$6,350,000 of tho $12,000,000 com. stock owned by It. Its guaranty of 
tho pref. divs. of Industrial Co. extending for term of charter to Oct. 17 
1956 V 100. p. 2015; V. 101, p. 218. Application to list. V. 92, p. 1106. 
InSept 1918 retired $100,000 Republic Distilling Co. 7% bonds. V. 105, 
n 613 In Jan. 1918 purchased an additional distillery at Peoria. 111., for 
the purpose of manufacturing alcohol to meet the growing demands for the 
uso of that commodity in making powder for tho Govt. V. 106, p. 1143. 
and June 14 1918, 4% . V. 106, p. 507; V. 105, p. 507, 2549.

STOCK__Pref. stock may bo redeemed on any dividend date at 125 and
accrued dividend. No mortgage without consent of 2-3 pf prof, stock.

In Jan 1918 an Important holding in the stock had been acquired by
American International Corporation. V. 106. p. 93.

Notes payablo as of Dec. 31 1918, $3,330,000 (secured by Liberty bonds).
DIVIDENDS.—-On pref. stock since organization to Apr. 15 1919, l k  % 

O -J. On Aug. 2 1917 acashdiv. (No. 1) 16% was declared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
paid on Oct. 1 1917 to holders of record oil Aug. 20, and a div. of 16% for 

■ the year 1917, to bo paid on Dec. 1 to holders of record on Oct. 20. Mar. 
1918 to Mar. 1919 paid 4% quar. (16% p. a. . V. 106, p. 507; V. 105, 
p. 507, 2549

____ ,rm„ 1(115 in V m «  n 1 389.
1915.

$2,259,785 
87,771

1916 
$4,806,755 
$4,119,204 

$792,110

1915. 
$3,143,843 
$2,223,794 

$792,922

23,131

REPORT.— Report for cal. year 1918, in V. 108, p. 13891916.
$5,044,344

159,758
1918.~ ’  '  1917-

Net, after deprec.. & c.-$14,073,102 $12,510, 77
Interest________ _____  31 •> , OtS 1o6,4o4
Res. for Federal taxes.. 6,998,182 5,239,861
IT S Ind./Pref. (7 % ).. 420,000 420,000
Ale Co ICom- . . . (16%) 1,920.000(32)3840,000 
Cuba Dist. Co. pf. (7%) 128,562 128,562
Special amortization—  1,887,207 ---------  ---------
^Balance, surplus_____$2,394,102 $2,720,420 $4,336,024
Surplus (sub. cos.) acq’d

420,000 420,000
128,562

$1,752,014
_________________ _ 2,235,560
OFFICERS — Pres., F. M . Harrison; Sec., Joseph Malone: Troas. 

A G. Robinson.— (V. 106. p. 1035. 1125, 1143; V. 108, p. 1389.)
II S I IQHT & HEAT CORPORATION.—ORGANIZATION.— In

corporated In N. Y. Juno 28 1915. per plan in V. 100, p. 1924. and took 
over tho property of tho IT. S. Light & Heating Co. of Maine, *old under 
foreclosure. Stock authorized, all in $10 shares, consists of 7% non- 
cum prof. 83.000.000; common. $4,000,000; outstanding June 30 1917. 
common 33,778,250. prof. $2,995,150. Bonds auth., $1,000,000. Cir
culars to shareholders in 1918, V . 107, p. 702, 808.

REPORT.— For year end. Juno 30 1917 was in V. 105, p. 814, showing’
1916-17. 1915-16

Net shipments
billed...........$3,017,874 $1,751,305

Total income. 91,131 loss211,397

1916-17. 1915-16.
Interest, & c .. $78,276 $37,009
Extraordinary 7.970 83,387
Balance_____sur.4,885def.331.793

OFFICERS.—Pres., J. Allan Smith; Chairman, E. It. Gold; V.-P. Sc 
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 & 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, &c., V. 85, p. 157, 1522: 
V. 103, p. 1709.
DIVS.l ’0 5 .’0 8 . ’07. ’08. ’09. ’ 10.’ l l .  ’ 12. T3. T4. ’ 15. ’16, T7. T8. ’ 19 
Prct% \ 8 7 7 3 k  5 k  6 2 k  2 4 2 0 4 5 5 5
Com . 1 1 4  4 ------------- None-------------- . .  __ ____  — . .

The company In Feb. 1919 declared a dividend of 5% on tho prof, stock, 
payablo In quarterly installments of l k %  beginning March 15 1919. 

REPORT.— For yoar ending Dec. 31 1918. In V. 108, p. 1160, showed: 
-------------Years end. Dec. 31-------------  7 Mos. end.

1918. 1917.
Total income________ x$l,600,585 xSl,863,095

Interest on bonds, &c_. $85,641 117,314
Depreciation, &c______ 405,907 403,641
Pref. divs. (see text).. (5% )600,000 (5)600,000

1916. Dec. 31 T5. 
$1,569,896 $417,562

$117,255 355,774
144,000 65,000

(5)600,000 -(4)480,000
Balance, sur. or def_sur.$509,037 stir.$742,140sur.$708,641 def.$174,212 
x After making provision for taxes.
OFFICERS.—Pres., Xj. R. Lemolno; V.-P., Geo. J Long; Seo. & Treas., 

B. F. Ilaughton, 71 Broadway.
DIRECTORS.— Geo. B. Hayes, Colgate Hoyt, Colgate Hoyt Jr., A. O. 

Overholt, E. C. Fuller, George J. Long, I*. J. Goodhart, W. T. O. Carpen
ter. B. F. Haughton, N. F. Brady. J. C. Brady and L. R. Lemoine.— (V. 
107, p. 612; V. 108, p. 387, 1160.)

UNITED STATES ENVELOPE.— Incorp. in 1898 in Maine. V. 66, p. 
1003. Capacity 1908, 20,000,000 envelopes daily, V. 87, p. 1360; V. 102, 
p. 1442.

LATE DIVS. ’06. ’07-’08. ’09. ’ 10. ’ U -’ 12. ’ 13. T 4 fo ’ 16. T7. ’ 18. T9. 
Preferred ( % ) . . .  5 k  6 y ’ly. 9 k  8 9 k y ’l y l l k  7% y ’ly. 7 7 3 k , -
Common (% )_______ _______ __ . .  --------- 2 k  7% y ’ly 7 7 3 k , -

do extra on common stock In M arch.__________________2 k  2 k  2 k  ■“
BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500.U00 

authorized Issue) mature Deo. 1 yearly from 1910 to 1937. In Nov. 1908 
S2.000.000 were sold (falling due $50,000 yearly from 1910 to 1924, $100,000 
from 1925 to 1929 and $150,000 1930 to 1934 . V. 87, p. 1360. 1163.

REPORT.—Year ending Doc. 31 1918, V. 10S.J). 781:
Calendar Net Bond Deprec.

Year—• Profits. Interest. Plant,<%c.---------------  ----------  $996,727
170,779 
705,842 
34.700

1918______ $1,713,619
1917...........  1,042,518
1916........... 1,861.329
1915 ............... 679.441

“ Depreciation, &c.,’ 
and $800,000 in 1918.

OFFICERS.—Pres., C. IT

$79,792
82,292
84,791

87.291

Pf. Divs. Com.Divs. Balance. 
(7%). (9 k  * 7 % ) . Surplus. 

$280,000 $71,250 $285,850
280.000 71,250 438,197
280.000 52,500 738.195
280.000 52.500 224.949

includes also rosorvo for taxes, $150,000 in 1917

_______ _ ___ Hutchins, Shrewsbury. Treas., Wm. O.
Day; Sec., W. M . Wharfield, Springfield, Mass.— (V. 106, p. 1687; V. 
108, p. 781.)

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 ot the $33,198,000 common stock and 
$26,590,200 of the $27,011,100 pref. stock of the U. S. Realty & Construo- 
t1ou Co. See list of assets. Sco.. 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, 
1400: V. 90, p. 307, 633. Owns $403,300 of $2,000,000 Alliance Realty 
Co. stock. V 81. IV 1798; V. 82. p. 1209: V 83, rv 822: V. 90. n. 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 
tho bonds. No general mortgage can bo made without first seeming the 
debentures by mtge. To April 1011 the company purchased $1,354,000 
of the debentures, reducing the amount to $11.930.000. V. 90. p. 241, 378, 
Bills payable as of April 30 1918, $2,686,164 (partly secured by collateral). 
Loans on mortgage outstanding, $14,273,000 (In 1917 $14,443,000), as 
agst. real estate ami bldgs, owned valued In balanco sheet at $35,794,092. 

DIVIDENDS—  (1907 1908 1909 1910-13 1914 1915 1916-18
3 kPer cent__________ \ 4 k  4 k  4 k  5 yrly

REPORT.— For year ending April 30 1918 in V. 106, p. 2647 
1917-18. 1916-17. 1915-16

Total earnings...............  $2,417,173 $2,432,243
Net earnings................... $1,371,921 $1,089,892
Interest on deb. bonds.. 590,500 596,500
Dividends____________  ________  ‘ ------- —

Surplus

$2,600,838
$1,197,349

596,500

0

1914-15
$2,904,504
$1,404,636

596,500
(2k)363.663

..............  $775,421 x$493,392 $600,849 $444,473
In May 1918 Pres. McGuire wroto: “ It Is estimated that tho Incomo from 

the company’s improved properties and investments for tho curront year 
will bo sufficient to meet all charges. Inch interest on Its debenture bonds. 
With tho additional work which may reasonably ho expected, your com
pany should achiovo a satisfactory result for tho curront year.

Subway contracts, practically completed In early 1918, seo V. 106,p.2647. 
Profit and loss, deficit, April 30 1918 $8,437,850.
DIRECTORS.—Lauronco McGuiro (Pros.), O. E. Mitchell, narry 

Bronner, Harry S. Black, Frank A. Vanderllp, John F, Harris, Charles E. 
Herrmann, A. L. Humes and Paul Starrott (V.-P.) R. G. Babbage is V,-P. & 
Sec., and A. E. Hadlock, Treas. Offico 111 B ’way, N .Y .— (V.106, p.2G47.) 
V. 108, p. 886 )

UNITED STATES RUBBER.— ORGANIZATION AND PROPERTY. 
— Organized In Now Jersey In April 1802. V. 55. p. 1039: V. 56, p, 539 
V. 71, p. 545. Directly or through its subsidiaries Is engaged In producing 
rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ ruboor 
goods, hard rubber products. Insulated wire, tires, belting, packing, hoso 
and other mechanical rubber goods, there being over 40 mills in operation 
situated In Connecticut, Illinois, Massachusetts, Michigan. New Jersey. 
Indiana, Rhode Island, Pennsylvania, Ohio and Canada. Through Gen-
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MISCELLANEOUS COM PAN IES  

[For abbreviations, &c., see notes on first paoe]

U S Smelting. Refining & Mining— Com stock $37,500,000 
Preferred (a A d) stock 7%  cumulative $37,500,000 *'
Convertible gold notes callable at 110 & Int ‘  c*
Bonds o f sub cos not owned Jan 1 1919______

United States Steel Corporation— Coin stock $55d,000’.00o”~ 
Preferred (a & d) stock 7%  cumulative $400,000,000 " 
Coll trust mtger redeemable at 115 s f (see text) Us xc*Ar 

$304,000,0001 not redeemable s f (see text) xc*& r
“ Sink fund”  coll tr 2d M $250,000,000 g red (text) uYxo* Ar 
Illinois Steel deb$30,00(),000ggu red 105begApr’ 15Nxo* Ar* 

Bonds of Cos. Controlled — (Additional to those In t e x t ) 
Union Steel Co— See third page preceding 
The NatTube 1st M $15,000,OOOggu red 105beg’ i6N.xo*&r* 
Ind St 1 st M $40,000,000 g gu red 105 beg N o v  ’ 10 xc*&r* 
St Clair Furnace flrst mtge g gu $100,000 yrly " 'p p i T(.» 
St Clair Steel first M  g guar $100,000 due yea rly “ u P i xc" 
St Clair Terminal HR first mortgage 
Elgin Joliet A Eastern first mtge ($10.OOO'.OOO) V o 'ld '.C e io* 
Chicago La«e Shore A Eastern 1st M guar red 110 1919- x 
Duluth & Iron Range first m ortgage.. l i n i n g
Union R R  first mortgage.............................................mp.xo&i

Duquesne equipment trust due $115,000 yea’rly(M ar W  
Mifflin Equip Trust, due $120,000 yrly Aug beg 1921 x 
Munhall Equip Trust due $75,000 yrly June beg 1923 x 

Rankin Equip Trust $45,000 yrly M ay beg 1919. "
Monongahela Southern first mortgage guaranteed x
Connellsvllle A Monongahela R R  1st M_________I H I " " " x
x Includes $1,918,000 called for payment M ay l* l9 i5 !” _V 
z  See “ x”  on following page.

Date
Bonds

Par
Value

$30
50

1910 500 &c
100____ 100

1901 l.OOO&ol
1901 l.OOO&oj
1903 500 Ac
1910 1.000 Ac

1912 1 ,000Ac
1912 l.OOOAc
1901 1,000
1901 1.000
1891 1,000
1909 1,000
1887 1.000 Ac
1896 1.000

1.000
1910
1912
1909 1,000
1909 1-000

. 108, p. 978.

Amount
Outstanding

$17,555,750
24,317,500
12.000,000

514,500
508302500

360,281.100
236.575.000
178.353.000 
z l8 ,500,000

9.685.000 
17,452,000
2.080.000

700.000
532.000 

1 0 ,000,000
9.000. 000
8.151.000
2.000. 000

460.000
1.200.000

900.000
900.000 

z l  ,200.000
597.000

Rate
%

When
Payable

10%1918 Q—J
7 In 1918 Q—J

6 g F & A

7 in 1918 Q— F 27
/  5 g Various
l 5 g do
x 5 g M A N

4 X g A A O

5 g M A N
5 g M A N
6 g F A A .
5 g J A J ’
5 F A A I
5 g m a n :
4)4 J a d .:
5 A A O (
5 M A S 5
5 M A S ’
5 F A A t
5 J & D J
5 M  & N1
5 A A O <
4 M A s ;

Last Dividend 
and Maturity

A pr l 5 ’ 19 2 « %  
Apr 1 5 ’ 19 lJ i  
Feb 1 1920
M ar 29 * 19 2! 
Feb 27 ’ 19 1} 
Apr 11951 
Apr 11951

1 1955

Places Where Interest and 
Dividends are Payable

Checks mailed 
_  do
Boston and New York
Office Empire Bldg. N 'I 

do do
J P Morgan A Co, N 7  

do do
do do

Office Empire Bldg N Y

Office Empire Bldg. N  Y 
do do

Colonial Tr. Pitts A N Y 
Union Trust Co, Plttsb 
Pittsburgh Trust Co.Pitta 
Office, Empire Bldg, N Y 

do do
do do

Fidelity Title&TrCo. Pitts 
Home Tr Co, New Jersey 

do do
do do

Office, Empire Bldg, N*Y 
Office, Carnegie Bid,Pitts

mm nuuuvi uu . company owns in Sumatra one o f the largost rubber 
plantations In the world, the production from which Is being rapidly devel
oped, with over 5,000,000 rubber trees, o f  which a large proportion are 
being tapped. V. 103, p . 1700. See list o f  plants in June 1917. V. 105 
p . 713. U. S. Rubber Plantations C o ., see V. 106, p . 1033. War restrlc- 
1919 ’ V C108 ‘ p ° l f r £ ' 2015’ 2073, 2458: V * 107 • P> 2482. Status in Jan.

The plants’ o f  the old Rubber Goods M fg . C o ., Morgan A W right, A c. 
(but not General Rubber C o .), are now owned in fee by U. S. Rubber C o 
though their corporate existence is continued, and they retain their cur
rent assets. V . 105, p. 713. In March 1918 purchased automobile 
plant o f  American Locom otive C o. at Providence, R . I. V. 106 p 1236

In Juno 1918 owned all except $268,700 pref. and $190,300 common stock 
o f  Canadian Consol. Rubber Co. V. 104, p. 364; V. 90, p . 1293; reports for 
1916, V . 104, p . 2638; V. 105, p . 712; V. l U .  p . 2554. reports ror

STO C K .— In Jan. 1918 American International Corp. had acaulred an 
Important Interest. V . 106, p . 93.
DIV.(since'04.1904. 1905. 1906-’ 10. *11. 1912. 1913. 1914. 1915. I9i «
Com m on, % ) ------------ None------------- 1 4&20stk 5)4 6 3 N on«
First pref. %\8 yearly (2 V  Q.-J. 31) to and including Apr. 30 191o 
2d prof------ %10 yearly (1 )4%  Q.-J. 31) to and including Jan. 28 191g

BO N D S.— In Jan. 1917 the company sold $60,000,000 First A R ef M  hnnHq mvorlrur nrnnnrfcv owned direot.lv rir *■Ur*̂ ,,.ru * , *

inaootouuesa *»uuuu o^o.uuu.uuu;. ana additional wor 
tal. See offering, & c., V . 104, p. 254, 262, 1806; V . 105 d 395

First A Ref. M tgo. (V . 104, p. 254. 262; V. 105 p. 712)’ is now limited tr, 
$97,252,900 (the amount o f full-paid pref. stocks and com  stock outstand 
Ing on Jan. 15 1917), except to the extent o f  any ln cre lT in  tho authoH/ed 
amount o f  said bonds which from time to time thereafter ^  
to by the holders o f  the pref. and common stocks; and f S  the future R Is 
limited to said amount pfus the par amount o f  any additional stock Iwiied 
at not less than par for cash actually paid in. Bonds, however addm Sild 
to the initial $65,000,000. canibei issued only wlth th rcon lon t o f  Kuhn 
Loeb A C o. and (except for refunding) only when the total unencumberwi 
quick assets exceed the aggregate debt o f  the companies and t h X  total 
annual not Income for three fiscal yoars just preceding is twi™ thn 
total annual interest, including the bonds then to bo Issued O^thn addY3 
tlonal bonds, $2,600,000 are reserved to rotlro .the $2 600 000 CanYd/in 
Consol. Rubber Co. bonds, duo Oct. 1 1940. aWl $9 000 000 have hien 
Issued and pledged as collateral for tho $6,000,000 5-year 7 % collateral 
noteSpOf2 1918 below described. Compare V. 105, p . 1528. 826, 1809?v !

U. 8 . Smelting.$l,000.000 U.S.Metals]
R ef. C o .,)p re f.1,550,000 

„  jc o m .l .550.000
O ent.-Eureka.. 2,500,000
M a m m oth ____  1,500,000
Gold Road------  1.574,555
NeedlosM . & 8 . 3.374.435 
M onte y  Pa-1

Public 
Holds. 

None

b e lo w  1 0 5  ■.—   ---------- —  - — --------------- — —  w. iu iiu w m g  y e a r s .
C O L L A T E R A L  N O T E S .— I t  w a s  a n n o u n c e d  In  O c t .  1Q 18 t h a t  th e  

p a n y  h a d  s o ld  t o  K u h n , L o e b  A  C o .  $ 6 ,0 0 0 ,0 0 0  o f  its  o w n  5 - v e a r 7 %  cm *  
la te r a l n o te s , th e  p ro ce ed s  to  r e tir e  o n  D e c .  1 a n  issu e  o f  SO 0 0 0  0 0 0  
d e b e n tu r e  b o n d s  o f  th o  G e n e ra l R u b b e r  C o .  T h o  r e m a i n d e r o r t h e fu n  I s  
n e e d e d  b e in g  s u p p lie d  b y  th e  U .  8  R u b b e r  C o .  V .  1 0 7 , p .  167 .3° 1 8 4 3  2 1 0 4  

T h o  n o w  n o te s  a re  sec u re d  b v  d e p o s it  w ith  th e  In d u s tr ia l T r u s t  C o  o r  
P r o v ld e n c o , a s  t ru s te e , o f  $ 9 ,0 0 0 ,0 0 0  F ir s t  A  R e fu n d in g  5 %  b o n d s  o f  th e  
U .  8 .  R u b b e r  C o .  T h e y  a re  r e d e e m a b le  a t  o p tio n  o f  th e  c o m p a n y  a s  a  
w h o io , b u t  n o t  In p a r t , on  a n y  in tc ro st  d a te s  o n  a n d  a fte r  D e c  1 1 9 2 0  a t  a

Sromium o f 1 % for each six months between tho redemption date and tho 
ate o f maturity.

G E N E R A L  F I N A N C E S . — O n  D e c .  3 1  1 9 1 8  c u r r e n t  a s s e ts  a g g r e g a te d

S E T , ' i e S o f  T T i b . p  Is328 4 f00-°S7- clual0B “ d
C r u d o  r u b b o r  p r ic e s , & c . ,  se e  V .  1 0 6 , p .  1 8 5 3 .
REPO R T— For year ending Doc. 311918. In V. 108, p. 1384

1918. 1917. 1916 101r
Total sales.................... x$215,39S,425$176,159,694$126,759.'l29 *92 861 01A
N e t  in c . a v a i l ,  fo r  d l v s . . x l 6 , 0 7 2 ,0 4 2  1 5 ,3 4 0 ,5 7 7  1 0  3 9 8  1 9 5  8  3 5 7  581
D I v s .  U .  8 .  R u b b e r  C o . :  » . 3 5 7 , 5 8 I

F ir s t  p r e f .  ( 8 % ) .............
Second pref. (0 % )___
C o m m o n ________________

D i v s .  to  m in o r ity  s to c k 
h o ld e r s  (s u b . c o ’s ) ____

B a la n c e , s u r p lu s _______ $ 1 1 ,0 9 0 ,5 4 0  $ 1 0 ,3 5 8 ,5 1 4  $ 5 ,4 4 3 ,1 1 3  $ 2  8 8 2  n a g
N e t  in c o m e  is h ero  s h o w n  a fte r  d e d u c tin g  in te re st  c h a rg e s  (n o t)  W  i i <i 

0 5 5  in  1 9 1 8 ,  a g a in s t  $ 3 ,1 1 7 ,8 4 7  in  1 9 1 7 , a n d  o th e r  in c o m e  c h a r g e s  in n tf  
in c lu d in g  in v e n to r y  a d ju s tm e n ts  a n d  U . 8 . ,  B r it is h  a n d  C a n a d ia n  t v ™ *  
$ 1 9 ,2 8 9 ,5 3 5 ,  a g a in s t  $ 7 ,7 6 0 ,1 4 8  in  1 9 1 7 . a n  t a x e s ,

D I R E C T O R S .— W . 8. K i e s , V lc e -P r e s . A m e r . In te r n a t io n a l Corn ■
O .  B .  S e g o r ; J . 8 .  A le x a n d e r , P r e s . N a t .  B a n k  o f  C o m m e r c e , N e w  Y o r k P " ’ 

S a m u e l P .  C o l t ,  11 . E .  C o n v c r s o , J a m e s  B .  l o r d ,  J a m e s  D o s h le r  Hnnrw
L. H o t c h k is s , L o ste r  L o la n d , N ic h o la s  F .  B r a d y , J a m e s  O .  B r a d y  Walter 
8 .  B a l lo u , M ld d lo t o n  8 .  B u r r ill , F ra n cis  L .  H ln e ,  S a m u e l M .  N l ’chnlVnn  
W m .  H .  T r u e s d a le , R a y m o n d  B .  P r ic e , n o m e r  E .  S a w y e r , T h e o  N °  v<dl 
E lis h a  8 .  W il l ia m s , N a t h a n ie l  M y e r s ,  E r n e s t  H o p k in s o n  a n d  J  * N e w to n

4,937,776
24,216

4,937,154
24,210 4,8o z ’%M 4,764,63225,560 30,906

............(1^)540:000

r, ------J— Annual Capacity
...ines. Smelters. A c. (1918). 

Bingham,shipped, 169,221 tons ore. 
S5n« vno .See KePort below.

’non S one (Plants at Chrome,605.000 None n .J . etc )
*500 Eureka (mined 29,558 ’tons’ 1918)

None Go?dnRoad n6Cl 77,695 40113 1918) 
N one Arizona

------- % i 4 yearly 4)4 6 4)4 None 7)4 10 10 2 >4/2*4
10 - y S I  O o n T O rti^ ^ G o l^ N o to ^ .^ fte ^ F e b 2  i  P g ?0 a ’nd 7(luo 1 2 ' W
o“ b ^ is ‘o f  I I I  ltn ^ ^ tr the ° e tlo°  o f  the holder,trite?com m on s £ k  on tne basis or $75 In notes for each share (par $50) and callable as a whnln 
h i i *9 an?  on any int. date upon 60 days’ notice, but if so called mav 

at a,?Z t ,I? e Prlor to date o f  payment. The procoeds o f  these 
n ?*5?* with other funds on hand, retired the $4 000 000 5 % notes

, T R E P O R T .— For year 1917, V . 108, p . 1420 1510- 
Hncl. Custom Ores)—  1918. P 1917. 1916
CoPPer* lbs..............— -  20.359,378 29.043,242 28,888 093
Silver o z ....... ................... 15 ’337 ’l c f  1?^ ’^ ’570 103,855;451Gols, o °  .............. ....  13-000.187 11.647,205
zinc, i b s i : : : : : : : : : : : : :  18,771684 
Not earns., after repairs $7,’249’533 
Doprec n & reserve funds 2,474 443 
1< ederal taxes & deposits x 
Frcf- dividends (7 % )._ _  1,702,225

109,612 
53,590,446 
$5,769,391 

1,571,576 
• 692,500

1,702,225

129,273 
64,584,001 
$9,737,664 

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

9 X 0 ,8 0 0
8 8 8 ,9 0 0

1,702,225

19,510 20,693 119,238 139,995

O FFICERS.— Chairman, Samuel P . Colt Vice-Chairman, Lester Lolinri- 
B Segor; Vice-Pres’ts, James B. Ford, Homer E ; S a w ™W  1 ami- Cr,mn Sr TrmQ W . Cr. I>.lrtnno. ’ 5awyefi  res., unarms a .  negcr vico-Pres ts, James is. corn , Homer E 

and Elisha S. Williams; Comp. & Treas., W . G. ParsonsTsec '
Norris. N . Y . office. 1790 Bw ’ay, cor 58th St.— (V . 107, p f  2195 aon^ 1 
2383, 2482; V. 108, p . 177, 1171, 1^84.) 5 ’ 2296,

U N I T E D  S T A T E S  S M E L T I N G ,  R E F I N I N O  &  M I N I N a  C O .—O R 
G A N IZA T IO N .— Incorporated Jan. 9 1906 in Maine and has acaulred 
control o f  extensive properties (compare V. 82, p. 105), including (a) mini™  
properties located at Bingham and Eureka. Utah, Eureka, N ev. Ohlm-idn 
a n ifa o ld , A Hz Kennett. C al., M exico, & c.. producing copper, load zinc 
silver and gold, (b) U. S. Metals Refining C o., which has at Chrom e’ 
N . J . , an electrolytic copper refinery with a capacity for refining 240 OOfi win 
lbs. o f  copper annually and a copper smelter, annual smelting charge’20n’nnn 
tons, also at East Chicago a plant with an annual capacity for refining 7 2 -  
000,000 lbs. o f load, (c) Through U. S Smelting C o ., lead smolter at M id 
vale. Utah, smelting charge 432.000 tons yearly, and zinc smelters at Al
toona. Kansas, and Ohocotah, Oklahoma, combined capacity on nnn 
tons o f  oro a year.. (d) Through Utah company and subsidiaries, coal mines
that produced in 1918 about 1,272,081 tons o f coal, (o) Tho 50-milo stand
ard gauge Utah Ity. (wholly owned— see V. 108. p. 1510), connecting the 
coal minos with the Denver & Rio Grande R R ., which operates the road

TrmFQF I i?E wSi•— o f Board & Pres., W m . G. Sharp Sec &

X sa -fd  ’ 103, P • 1597; V. 104, p . 769, 2123; V. 106 d 93- V 107
Vr- W W . W age increase 1915 to 1918. about 100% V: 106 p i 477 1583
V . 107, p . 616. Federal Shipbuilding C o ., V . 105 n 392 P Prices’ i n ’
VXC1 0 6 p  404 G1905’ V ’ l0 7 ’ n 1 2 8 9  10r' P ‘ 131h ’ 16I 9 ' 219°- 237l?2549j car wheels 40 v  1?06 ’ n 2°l7,sP o cc ?9 ‘ „Large. orders for railroad axles an<f car wneois. v . 100, p . 2458, 2661. Gun plants and tin plate mills, V .
&c 107 n ° 1 2 52K n h« h vuri'n Kra,n‘ e. ? - \ l ° 7 - p- 1292. Steel prices! l o i s  v * W  n oo in  rn '  108, p . 1473. Status, outlook, & c., in Dec 
l l M ’, 1225? 1 35 i.2240' Wages and Prlccs March 1919, see V. 108,p.’

a f j f  g a a & M  tfssg, rS
bolt, & c., mills, 5 cement plants; 66 warehouses; 45 mlscellanpoiis’ armnr 
axle, &c. works, incl. 2 plants comprising 76 pkddling t o n a ^ 12 ^m  
phato o f  iron plants; 21 iron, steel or brals foundrias ge x S v f  'iron ore 

fin6nm ke Superior region; owns or leases 219,205 acres o f  coking coal and 80,059 acres o f  surface and 21,796 beehive c o k e  o v e n s  i f
Pennsylvania and West Virginia; 2,558 b y V o d u c t  coke oven^' 3 1 c e i7  
plants not connected with coke plants; 1157362 acres o f  steam’ and 
coa* lands & c., railroads, lake vessels, ore docks, natural |as Unds &c • 
also Southern coal and coke property owned by  Tennessee Coal i r n n i l  
R R „  consisting o f  mineral and surface interests o S  115 362 acte^ 
mineral interests only owned, 139,329 acres; surface only owned 13  828 
fie ld /A ia  4 C° ke ° VenS’ &C’ : 1 by-product coke idmit5o f  280*ovens’at Falr-

%mrdk nn°f SuMdiarie3 and Their Share Capital. Practically All Owned. 
chock or—  Tnini Stock of—  Total

A™ ■ Sheet & T .p i.,7 % p f.$24,500,000
Illinois Steel C o____(V. 94, p ggfi)
Indiana Steel Co ............5(5.000,000
Universal Port. Cem ent. 3,500 000
H . O. Frick Coke C o .(V . 93, p .li0 7 )L. Superior Con. I. M!nes$29,887,400 
Shelby Steel Tube, com . 25 000 
Tenn. Coal Iron & R R _ S e e  that cm
Union Steel Co___________  do
Clalrton Steel Co----------1 3.500,000

Stock of—  ' Total.
Federal Steel, com m on ..$46,484,300 

 ̂ 6%  P fc f - . 53,260,900 National Tube, com m on. 45.000.000 
a do 7%  p re f.. 40,000.000
Amer Bridge Co------------ 10,000.000
Amer. St. & Wire, c o m .. 50,000.000 

do 7%  p re f.. 40,000,000
Carnegie Steel Co..............  65.250.000
Amer. Tin Plate................  25.000
A 24.500.’<XX) I u .n.r«m  creei u o_______  3.500 000

On Doc. 31 1918 par valuo o f  capital stock o f sub. cos. not owned,$434,’642
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U nited States Steel C orpora tion  (Concluded)—
Amer SS 1st V. st gu p & 1 call 105 s t(V 74, p 1146)-ICj>o&r 
H C Frick Co Pltts-Mon pur money M gu due *600,000

y e a r ly ___________________ ______________________ UPl.xc*
Pittsburgh Bess A Lake Erie R R . Bess A L R and Duluth

Utah Copper Co—  Stook authorized 525,000,000---------- . . . .
U tah Power & L igh t Co— See Utah Securities Corporation 
U tah S ecurities C orp— Stock auth .$35,000,000 (v t ctfs ).

Ten-yr gold notes red 101 see text----------------- ----------------- Q
Securities o f controlled operating cos— See text.

Utica (las & Electric Co— Common s tock - — - — -------- . . . .
Equitable Gas A Electrlo Co ot Utica first mortgage. Ce.xc* 
Utica Electric Light A Power 1st M s f 1% yearly fcq.xc* 
Herkimer Light A Power first mortgage gold red 110-N.xc*
U G A El Ref A E xt M 55.000.000 g o ld ..........- ..........— -J
a Of this amount $122,000 deposited in escrow, 
x On Dec 3111918 the following addrtionalwere held in U S

Date
Bonds

1900
1911

Vllssab
below

$1,000
1.000 

e A Nort 
10

and

1912

1902
1900
1900
1907
Steel

Par
Value

500 &c
100

1.000
1,000
1,000
1.000

treasury

Amount
Outstanding

$862,000
a l5  317,000 
hern Hy— S 

16,244.900 
Electric Ra 
30.775.100

8.272.000
2,000,000
1,000,000

816,000
390,000

4.610.000
subject to s

Rate
%

3 5
5 g

ce those 
See text, 
llway Sec

6 g
10Inl918

5 
5
5 g 
5 g

ale. 111!

When
Payable

M A N
J A J 
companl 
Q— M 

tion”
M  & S15

Quar 
A A O 
J A J 
J A J 
J A J
nols $5,7

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Nov 11920
July 1919-1944
es under RRs— 
M ch 31 ’ 19 15%

Sept 15 1922
Apr 1919 2 H %  
Apr 1 1942 
Jan 1 1950 
July 1 1930 
July 1 1957
03,000; M onon

Illinois Tr A Sav Bk. Chic
Union Trust Co, Plttsb 
For other bonds see text 
Checks mailed

Guaranty Trust C o, N Y
C o’s office, Utica, N
Central Trust Co, N 
Central Trust C o , N 
New York Trust Co 
Central Trust Co. N
$1,800,000.

Government report as to assets. A c.. V. 93, p. 110, 79 
On Deo. 1 1902 took over the entire capital stock of the new Union Steel 

Co., 545,000.000 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 310,^30,. 
000 bonds. In 1908 purchased Schoen Steel Wheel Co. V . 87, p. 101, 229_

Output of Company in  1918, Cross Tons (see V . 108, p. 1397).
Iron ore_______________ — .28,332,939
Pig Iron, splegel, & c_____ 15,940,954
Bessemer steel___________  5,630,246
Open-hearth steel________ 13,953,247
Coke, manufactured_____ 17,757,636
Coal (not used for c o k e ) . .  6,334,980

Steel ra ils________________  1,471,508
Finished structural work. 603,380
Plates and sheets_________ 3,527,481
Wire and wire products .. 1,445,567 
Bloom s, slabs, billets, A c. 1,489,737 
All other finished products 5.411.830

The price o rails advanced from $28 a ton in 1916 to $55 a ton in 1918.
In April 1906 the Indiana Steel Co. began to build a new plant at Gary, In 

Lake C o., Ind ., to cost about $115,000,000. See BONDS below. V. 82, p. 
676. 637,702, 991, 1216: V. 83. p. 1123: V . 84, p . 635: V. 88. p. 731: V. 87.
D. 351. 484: V. 91, p. 721: V. 92, p. 732: V. 94, p. 8-16, 986. In June 1913 
the Canadian Steel C orp., L td ,, was incorporated in Canada with $20,000.
000 stock to build a plant at Ojlbway, O nt., opposite Detroit, Michigan, 
cost estimated at about $20,000,000. V. 96, p. 207, 873, 1845. The now 
Duluth (M inn.) plant was completed in Dec. 1915; see description of same, 
V . 102. p. 72: V. 98. p . 924: V. 100, p. 991. Other construction work, V. 
1 0 2 ,p. 981. V . 101, p. 1719. W age Increase In Jan. 1916, V. 102, p. 257.

Cash Dividends Paid on Common Stock Since 1906.
’07. ’08. ’09. ’ 10. ’ 1 - ’ 13. '14. '15. ’ 16. ’ 17. ’ 18. M ar.

R egu la r ..................... 2 2 2 3A  5 A  5 yrly. 4 «  0 5 5 5 1 Vx
E x tr a ________________ - _ _ _ _ - - ---------- ---  - - - 2 11% 11 1

Red Cross donation in 1918. Y . 106, p . 2234. In Dec. 1918 extra quar
terly dividend reduced from 3%  to 2 % ; March 1919 paid an extra o f 1% . 
V 107, p. 1751; V 108, p 487. Foreign stockholdings, V. 07, p . 364.

B ON DS.— The collateral trust 5%  bonds of 1901 were secured by all the 
securities owned: 5154.000.000 only (series A. C and E) are subject to call 
In whole or In part at 115% since April 1 1911: a sinking fund of 53,040 000 
yearly, beginning June 1 1902, can purchase bonds, if Obtainable at not 
exceeding 115 anil 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. In 

'eb. 1916 some $22,800,000 o f English holdings had been repurchased. It 
was said, for use from time to time for sinking fund purposes. V . 102, p.717.

The coll, trust sinking fund 2d mtge. 5s 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 whole 
or part (if the latter to be designated by lot and coupon bonds to be re
deemed first). An annual sink. fd. of 51,010,000 will provide for retire
ment of the bonds. The sinking fund was used until Apr. 1 1913 In pur
chasing bonds at not over 110 and lnt., or Invested in securities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. All 
bonds purchased are to remain allye and draw Interest. No foreclosure 
proceedings oan be brought for default (In payment of prln. or lnt.) contin
uing for loss than two years. In Dec. 1917 about $19,899,000 not Included 
In table above were held alive in sinking fund.

In 1903 5150,000,000 pref. stock was exchanged, 5 for 5, for second mtge. 
bonds, 520,000,000 ot the bonds being also sold at par to provide for Im
provements and 530,000,000 exchanged In N ov. 1907 for Tenn. Coal, Iron A 
R R . com . stock. Final 550,000,000 (of the authorized Issue of 5250,000,000 
2d 5s of 1903) Is applicable for exchange for preferred stook. 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. 0 . Frlok Coke 
C o. 15,943 acres of coking lands and 1,408 acres of surface land. A c., from 
the Pittsburgh Coal and Monongahela Consol. Coal A Coke companies, pay
ment being made In 517,084,000 of an auth. issue of 518,000,000 serial 5%  
bonds, seoured on the property and guaranteed, prln. and lnt., by the Steel 
Corporation. V . 92, p. 1570: V . 93, p. 474, 875, 1108: V . 94, p. 846.

Of the Illinois Steel debenture 4>$s of 1940 (530.000.000 auth. Issue), 
guar. p. A l .b y  U.S.,Steel Corp., 56,900.000 were reserved to retire the de
bentures due April 1913, 55,928,000 for notes due 1912-1919 held by U. S. 
Steel Corp. and $1,558,000 for 75% of the cost of additions and betterments 
$18,500,000 were outstanding Dec. 1917. Any mtge. must equally se
cure them. 8ee V. 93. p. 289: V .94. p . 986, 1191: V. 98. p. 1699.

Of the Indiana Steel Co. 1st 5s, guar, p . A t. ($40,000,000 auth. Issue), 
covering the Gary (Ind.) plant, $18,035,000 have been sold, the remaining 
$21,966,000 being Issuable on new construction from Jan. 1912 at 75%  of 
cost. Sinking fund annually, beginning M ay 1916. 1% o f bonds Issued to 
M ay 1 1922 and thereafter 1M % plus int. on bonds retired. At D ec. 31 
1917 $369,000 had been retiree! through the sinking fund, leaving $17,666,
000 outstanding. V . 98, p. 1699: V. 100, p. 2171: V. 101, P. 60.

Of The National Tube Co. 1st guar. 5s (not the old co., but the later one, 
organized to build the Lorain, Ohio, plant), the unissued $5,000,000 are 
reserved for 75%  of the cost o f new construction. Ann. sink, fd ., begin
ning M ay 1916, 1% o f bonds Issued, plus int. on bonds retired. At Dec. 
31 1917 $203,000 had been retired through the sinking fund, leaving $9,797,
000 outstanding.— V. 94, p. 986, 1769. The $600,000 Risdon Iron Works 
1st M tge. bonds were paid o ff at maturity July 2 1917.

Additional Bonds o f Controlled Cos.—  Interest. Outstanding. Maturity 
H ost. Conn. Coke (V . 85, p. 1466)..*5  F. A A . $272,000 Feb. 1 1942 
Cont. Coke mtge., due S37,000 y e a r ly .-* !  H April 27 37,000 Apr. ’ 1919
Dewees (W .) W ood Co. 1st M. duel ____

5100,000 yearly beginning 1915___X /5 M .A N .  1,600,000 May '19-30
Sohoen Steel Wheel Co. 1st M. g. gu. byl __

Carnegie Steel Co. of N. J ., red. 105-X/5 g M .AS. 564,000 Mch. 1 1926
Oahaba Coal M in. Co. 1st M ............. 8 J  & D  892.000 Dec. 1 1922
Alab. Steel & 8hipbldg. 1st M ............. 6 J & J 730,000 Jan. 1 1930
Sharon Coke Co 1st M _____ . . . . . . - . 5  J & D 96,000 Dec. 2 1931
St. Clair Term . R R . 1st M tge................ 5 F. & A . 532,000 Feb 119 3 2

Tonnage o f Unfilled Orders (00.000 omitted)— (V. 108, p . 1516.)
-----------On December 31--------------  — 1916--------- 1917—  — 1918—  — 1919—
’09. ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. Dec.30. Dec.31. Dec. March.

5,09 2,6 5,0 7.9 4,2 3,8 7,8 11,5 9.4 7,379 5,430
R E P O R T .— For cal. yea 1918 in full in V . 108, p . 1383, 1395.

1918 1917. 1916. 1915.
, Calendar Years—  $ $ $ $

t ,Ac., tax, estimated 274,277,835 233,465,435 -------------- ------------
(after said taxes____208,281,104 304,161,471 342.9J7.092 140,250,066

Deduct—
Int. on sub. co. b o n d s .- 
Sinking funds, deprecia

tion A reserve fu n d s .-
Interest________________
Prom, on bonds redeem.
For now plants, A c--------
A d d  a d ju s t m e n t s ------------
Amortiz. war facilities..
Pref. divs. {7 % ) ..............
Common dividends------

Per cent------------------- -
Extra com . div. (Red 

Cross), 1% pd.July 28

8,930,424 8,869,291 9,422,914 9,854,055

40,718,823 50
20,891,116 21

837,816
55

Cr.629~.453 Cr.l 
12,215,000 -
25,219,677 25
71,162,350 86

(14% )

,553,272
,256,303
863,848

,000,000
,600,808

39,547,612
21,002,853

1,016,951

32,428,049
21,928,634

971,310
Cr.124,969 Cr.765,8i4

219,677
,411,425

(17% )

25,219,677
44,476,408

(8M % )

25,219,677
6,353,782

(1 M % )

5,083,025
Balanco, sur. or d c f._S .28,935,3503.52,505,4388201,835,585 844,260,374 
Note.— The net earnings are in all cases reported by the company after 

deducting “ all expenses incident to operations, comprising those for ordin
ary repairs and maintenance of plants.”

D IR E C T O R S.— Tho directors are as follows:
To April 1919.

J. P. Morgan,
James A. Farrell,
Elbert II. Gary (Ch’m ’n ), 
George F. Baker,
George W . Perkins,

To April 1920. 
Samuel Mather, 
Daniel G. Reid, 
Thomas Morrison, 
John 8. Phipps, 
Robert Bacon.

To April 1921. 
Robert Wlnsor, 
James II. Reed, 
Honry O. Frick, 
Perclval Roberts Jr. 
Thomas M urray.

OFFIC E RS.— Chairman. Elbert H . Gary: Pres., James A. Farrell 
V.-Prests.. D . G. Kerr and John Reis; Sec. and Treas., Richard Trlmhle 
C om et W  J Filbert. Office, 71 Broadway, N Y .— (V. 107, p. 1583, 
1673^ 1745, 1751,1925, 2015. 2296, 2383; V. 108, p . 85, 177. 282, 473, 
487, 886, 978, 1065, 1171, 1383, 1516.)

UNITED STATES W ORSTED C O .— (V. 107, p . 702, 1009: V. 108. 
p . 978, 1058.)

UTAH COPPER CO.— ORGAN IZATION .— Incorp. In N .J. Apr. 30 1904. 
Owns about 740 acres on both sides of Bingham Canyon, Utah, a mill-site 
of about 1.189 acres at Copperton, Bingham Canyon, a mill-site near Garfield 
of about 7,288 acres; 685 acres In Utah County, mills, power Plants, Ao. 
also $5,002,500 of the $9,997,285 stock (par $5) o f  the Nevada C onsol., 
and all o f  the $7,000,000 Bingham A Garfield R y. stock.

STOCK.— Stock auth., $25,000,000; out Feb 1918, $16,244,900 (par, 
$10), o f which about $6,165,040 was owned by Kennecott Copper C orp. 
in M ay 1918. V. 106, p . 1904. Tax 1 tigation. V . 108, p . 85. Outlook, 
V . 108, p . 886.

D IV ID E N D S.—  
Reg. since 1908 
E x tra ____

.—  f 1909. 1910-1914. 1915. 
30 yearly. 4244

•16.
70
50

’ 17.1 T 8 . 1919.
140 100 M a r .,15
x l5  ----- ----------

x Includes 5%  paid In July 1917 for Red Cross distribution.
P R O D U C T IO N —  1918-Caf. Year-1917. 

Pounds (V . 107, p. 1198)197,978,557 206,174,442
1919-3 M os.-1918. 

29,201,000 41,780,000
R E P O R T .— Year 1917, V. 106, p. 1896. Advance figures for 1918,

CalendarP ' 7 fV«f88° '  Other Deprec'n Dividends Balance
Year—  Profits. Income. Reserve. Paid. Sur. or u e j.

10 18 t 13 807 303 5 138.478    (100)16,244,900 sur. 2,700,881
1917 23 910,777 6.074,348 1,289.630 *(145)23.555,105 sur. 5.140.391
inir, 33’747 740 5 990 936 589,732 ( 120) 19,493,880 sur.19,655,064
1 9 1 5 :: ::i5 :o i6 :8 7 2  i:896:609 54m i  (1 4 * )  6 :904.083 8ur.10.462.665

* Includes' 17 A  %  ($2,842,857) capital distribution. Profit and loss
SUPresS o V  M acN ell!1 n !  Y l f f e i . . K . R . Babbitt: Troas., J. M . Hayes. 
Salt Lake CUy. N Y  office, 25 Broad S t . - ( V .  108. p . 85. 177, 587, 789. 
886, 985, 1065.

UTAH POW ER & L IG H T  CO.— Seo “ Electric R y. Supplomont’ ’ and
tah Securities Corp. below.— (V. 107, p . 612, 17ol, 2104.
UTAH SECU RITIES C O R P O R A T IO N .— O R G A N IZA T IO N .— Incor

porated in Va. In 1912. Charter perpetual. Strictly an inwstm ont co .. doing 
no operating, but controlling tho Utah Power A Light Co. (seo V . 105, p . 
608; also “ E /ec. R y .”  Sec.), owning all Its outstanding 2d pref. and com . 
stock, except directors’ shares. A full statement was in V. 100, p . 1929-32 
and condensed data, V. 100, p . 1828-29: V. 107, p. 1479.

Voting Trust for Stock of Utah Securities Corporation.— Slock auth.. $35.
000.000: outstanding. $30,775,100, all held In a voting trust terminat ng 
Oct. 1 1922; voting trustees, R . E. Breed, Charles Hayden. S. Z. M ltihell 
(President o f  Electric Bond A Share C o :. N . Y .) and J. R . Nutt; Guaranty 
Trust C o ., o f N . Y .. depositary. Bankers Trust C o ., registrar.

Note Issue, A c.— The 10-year 6%  gold notes o f 1912. due Sopt. 15 1922 
(but red. on any int. day at 101 and int.) aro secured by pledge o f all 2d 
preL and com . stock, except d irector ’ shares and m tst o f  the short time 
debt o f Utah Power A L lghtC o. Authorized notes, 330,000,000. Total to 
subscribers and in part payment for San Juan Water A Power C o. ($290.
000), $27,790,000, less retired, $19,518,000. V. 101, p. 15o6, 1812, V. 102. 
p. 156: balance outstanding Sept. 1 1918. $8,272,000.
Operating Cos. (See Utah Power & Lt. Co., V. 107, p . 2189: also "E l.R y.Sec.")

E A R N IN G S .— 12 m os .,)l91 9 ......... Gross, $7,023,478; net, $3,756,878
Ended Feb. 28. \ 1918..........Gross, 6,752,222, net, 3,597,94o

R E P O R T .— For yoar ending Doc. 31 1917 (V . 107,^ p .^479) shows:
Gross earnings o f the corporation, incl. surplus o f sub- . . .

sidiary companies accruing to it ----------------- - -------  $912,720 s i .i m i .s / o
N et earnings (after adding in 1916 profit on redomp-

tion o f Utah Securities Corp. notes, $111,746)—  $744,176 $997,193
Interest charges on 10-year 6%  notes.........................  471,060 o43,u/u

Balance, surplus----------------------------------------------------  $272,510 $454,123
OFFICERS.— Pres., S. Z . Mitchell; Troas., A . E . Smith; Sec.. E . P . 

Summerson. N . Y . office, 71 Broadway.— (V. 107, p . 1479, 2104, 2195.)
UTICA GAS & ELECTRIC CO.— Bonds offered. V . 106. P. 2565.
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Date

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interes and 
Dividends are Payable

Vacuum Oil Co— Stock, *15,000,000________________________
Vlrginia-Carolina Chemical— Stic com *38,000,000 auth . .C o l

Preferred (a & d) 8%  cum *30,000,000 auth.................. Col
1st M (& coll tr) 515,000.000 auth sub to call text.Ce.xxo&r* 
Sink fd debentures $10,000,000 g conv red text.E<j.yc*&r* 
Consumers Chem Corp p f stk (p&d) 7%  cum gu s f  red 110

Virginia Iron, Coal & Coke— M gold 510.000,000____Ba.zu*
Carter Coal & Iron 1st M  s f  call 1 0 5 _______________ N .yy

V irginian Power Co— Common stock $5,000,000 auth_____
Preferred $5,000,000 authorized........................................ ........

1908
1914
1899
1898

$100 
100 
100 

1.000 
1,000 &c 

100 
1,000 
1,000 

100 
100 

1,000 
500 
100 
100 
100 
100 

5,000 
10 

100

$15,000,000
27.984.400 
20,012,255 
12.000,000
4.241,440

437,500
3.693.000

292.000
5.000. 000
1.200.000
4.437.000

400.000
2.000. 000
1.500.000
7.000. 000
5.000. 000

500.000
100.000

23.967.400

See text 
See text 
8 In 1918

5 g0 g

II

M ay-O ct 
See text 

Quar 
J & D 
A & O 15 
A & O 
M & S 
A & O

M ay 15 T 9  5%  
M ay 1 T 9 , 1% 
Apr 15,1919 2%  
Dec 1 1923 
M ay 15 1924 
Apr 1 1933 
Mch 1 1949 
Oct 11938

Checks mailed
Checks mailed 

do
Central Trust Co, N Y 
New York

do do 
Bk of Manhattan Co, NY 
N  Y  Trust C o. N  Y

1st <& coll tr M call 105 & int. $15,000,000 auth_N.xc*&r* 
Convertible 6%  gold notes $750,000 auth call 102 & in t.N c*  

V u lcan  D etin n in g  C o— Common stock----------------- ------------
1912
1917 6 g

J & D 
J & D

Dec 1 1942 
June 11919 New York and London

N  Y . A B Leach & Co
Preferred stock (a & d) 7%  cumulative............................. ......

Waltham Watch— Common stock *7,000.000 authorized____
Preferred (a & d) 6%  cumulative *5.000,000.........................
Coupon gold notes due $500,000 - .............................................c

W ash in gton  OH Co— Stock_________________________________
1910

See text 
See text 
4 X %  

See text 
6 In 1917

J & J 
J & D 
F & A 
See text

See text 
Jan I T4 1% 
Dec 2 1918 3% 
Aug 1919 
Dec 31 *18 40% 
July 1 T 8  1 )*%

Checks mailed • 
do 
do

Pittsburgh, Pa 
Office 51 Broadway, N YQ— J

VACUUM OIL CO.— Incorporated in 1860 undor laws o f N . Y . State 
charter extended till 1964. Formerly a subsidiary o f the Standard Oil O o. 
o f N . J .. but was segregated with others In 1911.

PR O PE R TIE S .— Operates refineries at Oloan, N . Y ., and Paulsboro, 
N . J .. and plants at Bayonne, N . J ., and Itochoster, N . Y ., for the manu
facture o f high-grade lubricating oils and related products from crude 
petroleum. At Paulsboro owns a tract o f  b76 acres fronting on the D ela
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 o f those latter also operate refineries or plants for the manu
facture o f  lubrlcadng products.

OAPITAL, STOCK is *15.000,000, On 150.000 shares o f $100 each. 
Formerly $25,000: Increased In 1903 to $2,500,000. 1912 to $15,000,000.

D IV ID E N D S —  [1912. T3. ’ 14. T 5 . ’16. ’17. 1918. 1919.
Since 1911.......................1 6 6 6 6 6 6 6 3 ,- ,
E x t r a ............................... I ..............................  2 2 2 4 2 ,- ,

E A R N IN G S.— The report for 1917 was In V. 106, p . 2121; tho percentage 
earned on capital stock, in recent years, having been as follows:
Year—  Earnings. %  D ivld'ds. %  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
1910.............  9,221.036 61 1,200,000 8 8.021,936 53 32,010,543 213
1917..............*9,324,396 62 1,200,000 8 8.124,396 54 40,134,910 267

* After deducting 2,617,927 war taxes.
O F F IC E R S — Pres., Edward Prizer; V .-Ps., G . P . W haley, O. E . Bed

ford; Sec., W . M . Smith; Asst. Sec’s. O. E. Arnott. II. Baker; Treas., ller- 
bort Baker. Main ol'fico and transfer office, 61 Broadway. N . Y . C itv. 
— (V. 106, p . 507, 1143, 1699, 2127; V. 107. p . 1389; V. 108, p . 1-------

VALVOLIN E OIL CO.-
1615.)

-See prof, stock offering.— V . 108, p . 1516.
VIRGINIA-CAROLINA CHEMICAL CO.— O R G A N IZA TIO N .— Incor

porated on Sent. 12 1895 and acquired many successful manufactories ol 
acids, chemicals 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”  M ar. 4 1899; V . 72. 
p . 444, 1180, 1191, 1285; V. 73, p. 137, 240: V . 74. p . 942. 1095; V. 75. n 
81, 140, 496; V. 87, p. 283; V. 97, p. 663. Govt, licenso, V. 106, p. 880.

Owns entire common stock o f Consumers Chemical Corporation, which 
has erected a modern fertilizing plant at Carteret. N . J ., on Staten Island 
Sound and guarantees by endorsement the 7%  dividends on the pref. stock 
($437,500 M ay 31 1918) and tho cancellation o f $12,500 thereof annually 
(callable at 110 and dlv.) and the remainder on April 1 1933 0r the entire 
amount at 110 on dissolution. V. 90, p. 1428; V. 97, p . 603.

STO CK .— See V. 93. p. 233.-294; V. 77. P. 355.405; V. 78. p. 1503.1970. 
The stockholders on M ay 12 1914 authorized an increase in the stock to 
*30.000.000. to provide for conversion or debentures. V. 98. p. 1248.

D IV S.— f ’04-’08. ’09. ’ 10. ’ l l .  ’ 12. ’ 13.T4. ’ 15. ’ 10 ’17  '18. T9
O o m __(% )l None 3 4 3 1)4 0 0 0 3 S o e t o x t l , l , -
Pref ._ (% )  (Full toJuly 14. lncl. (Q .-J.): N ov 14 . 2 % . 4&4 sc. 8 2 ,2 ,-

In Feb. and again M ay 1 1918 paid 54 o f 1% on common stock; Aug 1. 
1918 paid 1 % and in Oct. an extra o f 2%  in 4 )4 %  U. s .  Liberty Loan 
bonds; N ov. 1 1918, 1% . V. 10b, p. 2764.

BON DS.— The 1st M . 5s were limited to $15,000,000, o f which $3.
000.000 have been paid anil canceled. I hey are subject to call as a wholo 
at 105 and $300,000 yearly for the sinking fund at 102 )$. They are secured 
by (1 ) a first lien on all real estate and plants owned in fee and (2) a pledge 
of all the shares of tho Southern Cotton Oil Co. ($10,000,000), all the share”  
of tho Charleston (S. C.) Mining & Mfg Co. ($2,219,200). a controlling in
terest In the Elnlgkelt (Potash) Co and the Chemical Works Schonebeok 
Ltd. (costing more than $3,000,000), and all other stocks owned at time o f  
making rntgo. V. 87, p. 1301. 1092; V. 94. p . 771, 922.

Of the $10,000,000 10-year 0%  debentures authorized M ay 12 1914 
*5,000,000 wore underwritten and offered to stockholders at par. The re  ̂
mainlng $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 thorearter up to Oct. 16 
1922 and thereafter at par for the sinking fund, and convertibfo to Oct 15 
1922 into prof, stock at the rate o f  $110 debs, for $100 stock. The remain
ing debentures may be made convertible at the same or a higher rate; 
will be retired annually. V. 98. p. 1172, 1321. 1541; V . 99, p . 54? 204
V. 104, p. 308. Bills payable M ay 311918, $13,729,000. and acc’ts payable 
$3,374,886. against bills and acc'ts receivable $25,629,595: Inventories 
$ 1&,706.85$; cash, $0,776,286; mlsc. invest., $502,415; Liberty bonite' 
*1,(593,250. ’

R E P O R T  for year ending M ay 31 1918 In V. 107. p. 498, 1009.
1917-18. 1916-17. 1915-16. 1 01 4 -1 5

Total not profits-------S14,203,821 $8,502,416 $7,732,798 $7 120 ror
N et proH ts ? - - - 1I I ------ $10,193,268 $5,905,250 $5^27 467 $4,979 949
Other in co m e .................................. - ..........................  240.380

Gross incomo  ..........$10,193,268 $5,905,250 $5,667,847 $4,979 949
Interest on bonds, & c._ $1,808,599 $1,248,863 $1,160,298 $1,265 740 
Pref. stock dlv. (8 % )- -  1-600,976 1,600,944 1,600,472 1,600 00
Common dividends ($% )839.532(1)4)419,766^ -------------- __ ’

Balance, surplus_____ $5,944,161 $2,635,677 $2?907,067 $2,114 209
D IR E C T O R S — S. T . Morgan (Pres.), E . B . Addison (1st V.-Pres ) 

S. D . Crenshaw (V.-Pres. & SecA. O. G. Wilson (V .-Pres.), o f  Richmond 
Va.; N . S. Meldrum, Henry Walters, Harry Bronnor. Bertram Cutler 
Alex. J . Hemphill, Alvin W. Krech, O. I. Stralem, N . y \; Geo. W Watts* 
Durham. N . g K  S. H . Miller. N . Y. 3 . W  Travers Is Treas . R ichm ond' Va.— ( V. 106, p. 404. 714, 1229; V . 107, p. 498, 1009.) *«-“ “ »ona.

V IR G IN IA  IRON. COAL & COKE CO.— Seo page 216. 
V IRG IN IAN  POW ER C O .— (See Map  o. 199.)— O R G A N .— Organ- 
Organized Sept. 25' 1912 In Massachusetts and has constructed a modern 

steam-power station at Cabin Creek Junction, W . V a., and a comprehensive 
distributing systom on steel towers and poles supplying electric power in the 
Kanawha-New ltlver Coal Districts o f that State. Tho distributing system 
at tho end o f 1918 consisted o f 216 miles o f  44,000 volt doublo and single 
circuit and 189 miles o f 2,300 volt circuit, with 73 substations having 
50,050 k .v .a . transformer capacity. Electric power is important In coa 
mining for cutting, hoisting, hauling, pumping and ventilating purposes 

Tho steam power station at Cabin Creek is a brick and steel structure 
located on tho Ches. & Ohio K R ., 15 miles from Charleston. Equipment 
includes turbo-generators, & c., with present capacity o f  47,500 k .v .a  and 
boilers o f 14,616 h. p . capacity.

water-rower sites .— Owns or controls three large power sites on New 
River, located at Bluestone, Richmond Falls and Hawks 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 so . miles 
at Hawk s Nest. Available power at Bluestone, 125.000 k .w .; R icW o n d  
Falls, 15.000 k .w .; Hawk s Nest, 30,000 k.w .

Operations.— Began in 1914 with contracts to supply power to the largest 
mines in the Kanawha-New River District, among them the New River 
C o ., Raleigh Coal & Coke Co. and New River & I’ ocohontas Consol. Coal 
C o. Statistics covering period from 1915 to 1918 show increases in annual 
output from 21,717.550 k.w .h . to 64.133,100 k .w .h.
• T “ e company also supplies power for the operation o f the street railways in Charleston, W. Va. «

Capital Slock.— A uth ., $10,000,000 (in $100 shares), one-half p re f- 
outstanding $ 1 ,200.000 pref. and $5 ,000,000 com m on. P

Bonds.—  Total authorized Issue o f First Mortgage bonds— $15,000,000: 
outstanding as o f  Feb. 28 1919, $4,437,000; in treasury, $169,000; in slnk- 
ing fund, $68,000; reserved for extensions, betterments, acquisitions, & c.. 
under restrictions, $10,326,000- ’ •

NOTES.— As o f M ar. 1 1919 an issue o f  $1,500,000 o f 7%  5-year gold 
notes, due M ar. 1 1924. was authorized, o f  which $1,300,000 have been 
issued. Ihis issue o f  notes is to take care o f  the outstanding 2-year 6% 
gold notes in the amount o f  $750,000, due Juno 1 1919, to retire current 
floating indebtedness, and to provide additional working capital.

apd. interest on above issue o f notes are payable at the 
office o f  A. B. Leach & C o., Inc., without deduction for any normal Federal 
incomo tax up to, but not exceeding, 2 % o f said interest; interest payable iviar. 1 ana 86pt)* 1 .

R E P O R T .— For year 1918, see "Chronicle”  o f  Apr. 26 1919.
Cal. Y6dv—~~ Gross. Net. Oth. Inc IntPTP t̂ Tin in n m
} 2 } § ..............$?77 7R? V r-y 'a  $262,340 sur.$51.26219 1 / - - -------- ? ! 7 ’761 ^  211,111 37,716 230,938 dcf.16,111Notes payable as o f  Dec. 31 1918, $329,897.

D IR E C T O R S .— It. G . Gossler, II. G . Scott, F . B. Lasher, John L . 
Dickinson, William O. Abney, M . J. M urphy and W . E . Fulcher, P . G. 
Gossler, Pres.; H. G . Scott and M . J. M urphy, V .-Ps.; F . B. Lasher Sec. 
& Treas. N . Y . office, 62 Cedar S t — (V . 107. p . 177,1673; V. 108, p.1615.)

VULCAN DETINNINQ C O — ORGAN IZATION .— Incorporated In New 
Jersey on April 25 1902 as a consolidation; V 74. p. 942. Has plant at 
Streator, 111., and Sewaren, N. J.; manufactures "merchantable pig tin”  
tetrachloride o f tin and steel scrap (used by steel mills) from tin plate waste. 
V. 83, p. 42, 1234. On Oct. 22 1913 the American Can C o. paid $617,000 
In settlement o f  suit. V. 95. p. 1487; V. 96. p. 1302; V. 97. p. 181, 1120.

DIVS.— 1*02. ’03. ’04. ’05. '06. '07. '08. '09. TO. ’ l l .  T 2 . 1913
P r e f . . ._ %  3 X  0 *  0 5 7 X 5 1 K 5  6 H 5 H 7  Below
0 o m .- ._ % J 2  3 0 0 0  0 0 _ _ 0 0 0

In 1913, Jan. and April, l ) i % :  July and O ct., none. Accumulated pref. 
dtvs. Oct. 1913,,2 4 )* % . on account o f  which 21% was paid N ov. 20 1913 
from proceeds o f suit against American Can O o. V. 95, p. 1478- V 9fl n
1302; V. 97, p . 181, 1220. None since to Jan. 1919. In April 1919 paid 
1H % and 1 % on accumulations. V. 108, p . 886. y

E AR N IN G S.— Reportfor 12  m os.ending Dec. 31 1918 shows;
12 mos. end. Total Other Inven - Costs and Balance,

D ec. 3 1 —  Sales. Incom e. to n es . Oen. E xp . Survlus
1 ?}8 ...........*1,591,760 $17,305 — $14,977 *$1,450,804 $143 284
1917........... 1,333,122 8,590 — 23,492 *1,132,434 *185,786
ltolO- — — - 836.073 12,495 — 10.103 796,872 41 593

* Includes in 1918. $112,733 reserved for taxes and other contingent 
^abilities. Includes In 1917 $11,859 reserve for income tax (est.)

OFFIOERS.— Pres., W . J. Buttfiold; 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, 2104, 2482; V. 108, p . 886.)

WALTHAM WATCH CO.— ORGAN IZATION .— Incorporated In Massa- 
ohusetts in May 1906 as successor,per plan of re-capltallzation In V . 82 n. 
1042, of American Waltham Watch Co. Manufactures "W altham ”  

M ass.; also clocks, speedometers and chronometers.
L y 7919?8.I$ T X 7 . '? :  l i e ! 0421 v ■ “ • P' ' v - 98' P ' I619'

STOCK.— Pref. stock oannot be Increased or mtge. authorized without 
oonsent of H of each class. V. 84. p. 698; V. 90, p. 241.

D IV ID E N D S.—  '07. *08. ’09. TO. T l-1 2  T3-14 T 5 . T 6. T 7 . T 8 .
C om m on .....................   3 2 K  3 1)4 None 1 0 0 0 text

I 1906 to 1914. 1915. 191 6 .'1917. 1918.
5 5 6 6 (3%  s.a .)

N OTES.— Ui Feb 1916 $2,000,000 4 H %  gold notes were sold  to replace 
outstanding indebtedness. In Feb. and Aug. 1918 and Feb. 1919 paid o ff 
$500,000 reducing the amount to $500,000. V . 102, p . 810.

R E P O R T .— Statement for fiscal year ended M arch 31 1918 In V . 106
R. 2238, disclosed the best year in the company's history, the profit and 

>ss surplus having boon increased by $478,000 (to $1,163,191), after paying 
pref. dividends o f $300,000. charging $170,000 to depreciation. In addition 
to maintaining the plant and after increasing reserves to take care o f  Fed
eral taxes. However, as the surp'us earnings had been absorbed by the 
requirements o f tho Increased business, enlarged inventories & c., it was 
thought bost 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 M ar. 31 1917, Including 
tho coupon note issue. V. 102, p. 2260. K

P n * ..E zra O . Fitch; Troas., Harry L. Brown, Waltham, Mass.— (V . 104 
p . 770, 2349; V. 106. p . .507, 821, 2238; V . 107, p . 516.)

W ASH IN GTON  O IL  C O .— See page 216.
W ASH IN GTON  W ATER POW ER CO .. SPOKAN E— Seo "E lectric  

Railway Section”  and V. 104, p . 663, 1900, 2120, 2236; V . 105, p . 910; 
V . 108, p . l o 88.

W ATERS-PIERCE O IL  CO.— See Pierce OH Corporation.
W ELLS FARO O & CO. (E X P R E S S ).— Incorp. In Colorado Feb. 5 

1866. On Juno 301917 operated on 84.751 miles o f railroad in tho U S and 
M exico, 33,466 miles o f  stage, inland and ocean steamer routes' total 
118,218 miles. Also, jointly with Nat. Rys. o f M exico, controls'W ells* 
Fargo & C o. S. A . (Sociedad Mexicana). V . 91. p . 1451/ Official cir
culars, V . 83, p . 90,163 ,268 ,434 . Investments June 30 1909, V . 93, p.801.

Preferred................ [Full 6% p. a . (3%  s-a.)
On accum ---------- [_______________________
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MISCELLANEOUS COMPANIES  

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

V/est Penn Power C o.— See “ Electric Railway Section" 
Weis bach Co— Collateral trust mtge gold 57,U(l0,Ul)0 s t PIP 
W estern Elec Co Inc (M fg)— Com stk 150,000 shs no oar 

Prof 8%  cum non-voting call at 120 $30,000,000-.
First mtge $15,000,000 g call beg 1012 at 105 __~'l\\c"xo* 

W estern Power C orp, N V— 146,700 shrs com m on stock
Prefstock $7,080,000 6%  cum aft Jan 1 1915___ ‘
Bonds— See Great Western Power Co statement.

W estern States Qas & El (o f D ela)— Com stock $5,000 000 
Prof stock $10,000,000 7% cum red 115 & d lvs .t
Proferred stock (California)_________________
First & R ef M  (of Cal) $10,000,000 gold call 105 sk 'fd’ ix c*  
American River Electric 1st M (closed) callable
Five year collat notes $1,500,000 call (text)___~xxx"uSc*
Unsecured 6%  notes $5,000,000 g call see text.Q xxc*& * 

W estern le l e p  & le lc g — See Arner Tel & Tel C o.
Western Transit Co— Bonds guar by N Y O ext In 1903 z 
Western Union Telegraph— Stock $100,000,000 authorized'Collateral trust bonds______________  .  z c »

Funding and real estate mtge $20,000,000 gold ’ Ip.zc& r 
Mutual Union Telegraph Co 1st AI ext gu p & 1 ext 1911 z 
Northwestern Telegraph Co 1st mtge gu p ft | ext 1904 
Stock o f subsidiaries not owned D ec. 31 1918 (see text)

Date
Bonds

1900

1909

1911
1903
1918
1917
1884
1888
1900

Par
Value

$ 100 &c 
None 

100 
1.000 
None 

100
100
100

600 &c 
1,000 
1,000

1,000 
100 

1,000 
1.000 &c 

1.000 
500

Amount 
Outstanding

$2,387,000 
150,000 shrs
30.000. 000
15.000. 000 

148,614shrs
7.076.932
3.503.000
2.125.000

178.000 
4.406,500

307.000
690.000

1.564.000
1.500.000

99,786.727
8.637.000

20.000. 000
1.857.000
1.500.000 
1,782,375

Rale
%

5 K
6
5 g

Text
7
7
5 g
5
V *6 g
3 H

8 in 1918
5
414 g 
5 g 
4 4

When
Payable

J & D
Q— M  

J & J
Q-J 15

Q— .115 
.  (?)
J & D 
J & J 
F & A 
F & A
F & A
_ Q— J 
J *  j  
A 1 & N  
A f  &  N  
J & J

Last Dividend 
and Maturity

June 1 1930 
M ch 31T9 $2.50 
M ch 31 T 9 , l f i  
Dec 31 1922
Apr 15 T 9 , 1%
Feb 15 T 8 . y2%  
Apr 15 1919,
June 1 1941 
July 1 1933 
Aug 1 1923 
Feb 1927
Feb 1 1923 
Apr 15 T 9 , 1M 
Jan 1 1938 
May 1 1950 
May 1 1941 
Jan 1934

Places Where Interest and 
Dividends are Payable

Phlla Prov L & Trust Co 
New York 

do
Chicago and New York

Checks mailed 
do 
(?)

Philadelphia 
San Francisco 
Union Tr C o, San Fran 
Guaranty Trust C o, N  Y
Grand OentTerminal.NY 
Office. 195 B 'w ay, N  Y  

do do
do do
do do
do do

As to consolidation in 1918, see American Railways Express Co. above 
D IV S. f ’95-'01. ’02. ’03-'05. ’06. ’07 to Jan.’ 14. July 1914 to July 1918 
Cash % \6 y r ly . 9 8 y ’rly 9 10 (5 J. & J.) 6% now  i y %  Q— J 21 

In Sopt. 1918 the declaration o f  tho October dividend was delayod 
ponding determination o f results to July 1 1918. when tho company retired 
from  tho domestic express business. V. 107, p. 1292; V. 108, p. 85.

In Jan. 1917 an extra 33 1-3% was paid out o f  surplus. V. 104, p . 78. 
On Feb. 10 1910 an extra dividend of 300% was paid from accumulated 

surplus, shareholders being allowed to use two-thirds o f this in paying for 
$ 16,000,OOOnew stock. Increasing Issue to $24,000,000. V. 89, p.1355, 1674, 

R E P O R T .— For year ending Dec. 31 1917 in V. 107, p . 1188,
Dec. 31—  Gross N et Earns. Other Dividends, Balance

Year Earnings. Express. Income. (6% ). Surplus
1917............ $59,795,849 $758,001 $866,851 *$1,438,044 $186.^08
1916----------  50,387,016 3,122.967 1,166,772 1,438,044 2,851.695
t3 i*In 1917 a so paid a special dividend o f 33 1-2% ; see above.
— (V. 107, p. 298, 1188, 1292; V. 108, p. 85, 1171.)

WELSBACH CO.— (V . 106, p. 1236; V. 107, p . 410; V. 108, p . 85 ) 
WESTERN ELECTRIC CO., INC., N. Y. AND CHICAGO.—Incorp 

In N . Y . N ov. 17 1915 as successor o f  an 111. corp. (org. in 1881). Am. Tel 
& Tel. C o. on Sept. 24 1918 owned 146,755 shares o f  common stock and 
$29,244,700 o f tho pref. V. 104, p. 78, 1053. International West. Elec 
C o ., V. 107, p. 609.; Western Electric C o., Ltd ., Canada, V. 107, p. 1292 
“ Tho largost manufacturer o f tolophonic apparatus in tho world and the 
largest distributor of electrical supplies in tho United States ”  On 
D oc. 31 1918 had 26,126 employees.

Dividend No. 1 on new common was $4 per sharo. paid Dec 31 1915 
M ar. 1916 to Dec. 1917, $2 quar.; M ar. 1918 to M ar. ioiO  paid $2 50 quar 

Authorized bond issue. *15,OOO.OUO. . V . 90, p . 307; V .9 1 , p. 157™ 1936 
R E P O R T  for year ending Dec. 31 1918. showed:

1918. 1917. 1916 1915
Gross s a le s -................ $145,226,000 $150,340,359 $106 986 677 $63 852 469
N ot earnings...............  $6,150,849 $6,661,560 $4 678 576 $4 266 777
Interest paid...............  $1,540,528 $1,309,844 $880 094 1*789 664
R es., contlng., & c._  1,100,000 2,500,000 1 473 866 650 nnn
Prof, d iv id e n d s -..(6 % )1 ,800.000 (6)1,350,000 (6)900000 *1 009 500
-  -------------- ($10)1,500.000 ($8)1,200;00Q ($8)1,200.000 ($4)600,000C om . dividends..

Balance, surp lus.. $210,321 $301,716 $224,616 $1,217,613
* Includes 3 quar. dlvs. o f  2%  each on the $15,000 000 old naru/ni 

(all of ono class) a div. o f 0.73% on tho new*$15,000 000 6%  cum n ro? 
stock covering a period from N ov. 17 1915 to Doc. 31 1915 %  P

See V. 90, p. 307. Pres., 11. B. Thayer; Tieas. J W Johnston- <w  
G . C . Pratt. N . Y . offico. 195 B ’way.— (V. 10?! p .’ 612.) * ’ 8

W EST PENN POW ER CO.— Seo "E l. R y . Section”  and V 107 n 2296, 2482; V. 108, p. 1171. on ana v . 107, p.

W ESTERN  POW ER C O R P. OF N. Y .— O R G A N IZA T IO N  — Incorn 
in N . Y . June 5 1915 as successor to a New Jorsey com p a n yof s i m i l a r n S  
A holding company controlling the following: Groat Western Power Co 
(which seo above); Great Western Power C o. o f  Cal. California Generating 
O o „  C ity Elec. C o.. Consolidated Elec. Co. and Western row er C o o f N  J?  

STO C K .— As shown In tablo (on Dec. 31 1917). N o bonds. "

A p ° ^ 5 D19\W n'c^sivo Pald ° “  ^  1%  QUar’ April 15 1916 t0
C O M B IN E D  EARN INGS.- 

Cal. Gross Net, after
Year—  Earnings. Taxes.

1 9 1 8 - -8 4 ,644,407 $2 
1 9 1 7 --. 4,008,553 2
1 9 1 6 -.- 3,743,346 2 , 

Unappropriated surplus
O FFIC E RS.— Pres., F . Lothrop Ames. Boston; V.-I>res Sr ri~ r> 
ilson, N . Y .; V .-P .. W . H. Spaulding. San F r a n . ;T W  ,& a £ A oP ' 
ank M . Tom pkins. ( N . J .^ o ffice . 50 Broad St. See Great Western

Wilson 
Frank 
Power Co. abovo. -(V . 106. p. 602, 614

W ESTERN STATES OAS & ELECTRIC C O .— A consolidation onerat 
Ing In Humboldt. San Joaquin, Contra Costa and adjacent counties i^ r v r  
fornla. Installed capacity, 16,600 h. p ., incl. hydro-electric 11 OOOh^n’  
and steam-operated power plants, 5.600 h.p. Also manufactures and His’ 
tributes gas in Stockton and Eureka. V. 105. p . 723. R at®  V.107 p 1389 

C O N TRO L.— Controlled by Standard Gas & Electric C o ., through own^ 
ership o f a majority o f the stock o f Western States Gas A Electric Go 
o f  Delaware, which In turn, owns $2,125,000 o f tho preferred and all excenc nimiifvinir directors shares o f  the common stock- o f  th , , C.0.I)C

Byllcsby oc v/u. w  o n . in  r c o . i>
or Cal. wasauth. to issuo $178,000 additional prof, stock. v . r o s .p iT ’I T 'D IV ID E N D S.— On pref., 7%  per annum since Incorporation n »  
com m on (N o. 1), Aug. 15 1915 to Feb. 16 1918 2%  p. a. Q _p \9n

BON DS .— First & Refunding M . 5%  Bonds.— Authorized, $10  (ion non 
redeemed through sinking fund operations, $412,500. Except for ref in d w  
divisional bonds (only $307,000 outstanding) no addltlonalbonds mS^SS 
Issued except when the annual net earnings aro twice the interest on nil 
bonds outstanding and contemplated, and then only for 75% o f tlin 
extensions, betterments and improvements. Semi-annual sinking 
now. till June 1919.1 % of all bonds issued, thereafter 1 *T% y  losrS fSSs 

Tho $1,564,000 10-year 6% notes o f  1917 aro part o f  an auth' S5 ’A nnm i 
Issue, call.,all or part, prior to Feb. 1 1921 at 102; at 101 till i f f l °  
thereafter at 100 and interest. N o now mortgage may bo created m m  
tho present property without equally securing theso notos. Therem .dn 
ing notes may be issued only whon not earnings, after interest on all nr nr 
liens, aro three times tho annual Interest charges on (a) all notes Inc „.n  „  
those applied for; (6) on floating debt; interest on obligations to bo p iid  {,5 
proceeds not to bo considered. V. 104, p. 263, 1270. 1505 1697P U Dy 

Tho $690,000 5-year 6 4 %  Coll. Trust notos, dated A u g ’ 1 ' 1'01'a rnr ,  
total o f  $1,500,000) are secured by pledge o f $959,000 o f First & Refunding 
5%  gold bonds duo 1941. I he notes are duo Aug. 1 1923 but oaii,m « 
upon any interest date prior to  Feb. 1 1921 at 102, thereafter and S  w n  
Feb. 1 1923 at 101, on f ’ cb. 1 1923 at 1 00 4 - V. i07 . p l009?

Earnings for 12 Mbs. ended Aug. 31—  1917. iq iq
Gross earnings----------------------------------------------------------- $1,340 331 $1 rai Ain
N et, after taxes and maintenance (not Incl. deprec’n) 630 712 641V051
— (V. 107. I). 187, 612, 1009, 1389, 1751; V. 108, p . 387 ) 540.254

WES TERN UNION T  EL, EG R A PH*-—Organized under the law^ nf K'awr 
York State on April 2 1851 and present name adopted in 1856 From 
corporation to Oct 1917 the company has acquired and co n so ls  b y ^ ^ I  
chase, lease or stock ownership, some 555 telegraph corporations 
ert es, o f which about 57 corporations maintain t h e f t s  
and organizations. V . 97, p. 1903; V. 98, p. 301, 392. 615 ,1076  1998
V 1^6 Wn % 9^8 a94^tele^  ,tax’ V - 105’ p- ,1904. Ticker decision.’ V. lOo, P» 22t)8, 2385. Special wage payment in June iq iq  v
p. 2458. Wages in 1918-19. V. 106, p. 2619; V 107 p 702- V ing’ 
p. 85. Rate increase effective April 1 1919. V. 108, p . 1392. ’ V' 108, 

F E D E R A L  M A N A G E M E N T .— On July 31 1918 tho U S Govt as a 
war emergency, assumed the operation o f the land lines o f  this com pany tn d  
350 ^ 68  504COS"  ^  °  ‘  °  Bel1 TelePhon°  lines. V. 107? p ^ l .

On Oct. 9 1918, tho Postmaster-General, on behalf o f  United States 
entered into a contract with tho com pany respecting compensation f „ r £  
use o f  the land line properties during t&e period o f  F ^ a l  co n tr o f  the 
salient features o f  which are (compare V. 108, p . 1292; V .1 0 7 , p i48o!

fr lm 'IS  S i  “ <> “ »  >»■ »■ »»
J S . S K K f e S S i . ' S : Mu<UnB •“ » -  ■>»■<

As compensation, to pay the com pany the sum o f  $8 000 000 ner 
such compensation, the com pany will loan t o ’the Gove?n- 

y f5,r».tho sum,°  S I.000,000, without interest, toward financing approved additions and extensions, funds required for these nurnoses 
Hes°a?oS}1C1 a,nV?unA.t0 136 furnished by the Government. I f  new securi- 
n 2 n H  t & Cd by  the*S 2^ panyJ or land line additions or otherwise re- quircd , the Government wijl pay the interest or other costs o f  such securities 

com Pany limit its dividends during Federal control to 7%  *
m iu  0 ® °y emment took over the operation o f marino cables as o f  Nov" 2 
v ! 1107r,Up b 1972 t?97Perate a11 land ,lnes as one s>’stcm , effective Dec. L

Dividend Record 1908 to A pr. 15 1918. (V . 106. p . 304 )
R . _  1908. 1909-13. 1914. 1915. 1916. 1917. 1918. 1919

national Ocean Tel., 51,961.500; N. Y Mutual Tel., 52.387,70o ’ Maine 
rndToTds^M Atua. THL: 6^ a53l“ f3°000 NCW ° rleaDS Te‘CK- C° ”  J’30’000:
v . ? 4 9 T - « ■  ^

Notes payable Dec. 31 1918 $2,552,800; secured" note^ payable to bo 
" SS1293d b y  <̂ o v t ’ and collateral returned, $7,947,200. V. 108,

Capitalization o f Leading Leased Properties on Feb 15 1 9 1 7  
Capitalization oj leading lease Int.ordtv. Bonds

leased Properties—  expires. Amount. % Period'. mature
1932 $14,000,000 5 Q— M No bond*Am. Tel. & Cable stock____

Anglo-Amer Tel. pref. stock 2010
do ordinary stock_____  2010
do deferred stock______  2010

Chic. & St. Paul Tel. stock . 2004
Dlreot U. S. Cable C o. _ 2010
Dominion Tel. Co. stk. (550) 1978
Empire & Bay State s to c k .. 1989
Franklin Tel. s to ck ,. 1975
Gold & Stock TeL stock____Jan. 1981

£3,240,540 6 .
£518,920 3 H

£3,240.540 1 H ____
43.000 3 M&S 

£1.214,200 See text 
711,700 6 Q— J
300,000 4 Q— M 

„  366.100 2 Vi MAN 
2,444,400 6 Q— J

987,300 6 Q— J
*112,300 6 . . .

g l .8.57,000 5g. MAN
2.500.000 6 J&J
1.500.000 4 X  J & J  J a m '1 9 3 4i No bonds558,575 5 A&O No bondi

No bonds
No bonds 
No bonds 
No bonds
No bonds 

May 1941

Internat. Ocean Tel. stock lja n ! 1981 
N .Y .M u tu a  T el.stk . (525)Feb. 1982 

Mu.U .Tel.lstM .ext.eu.p.& i.
Northw. Tel. stk ($ 5 0 ) ..May Y 1980 

IstM ., p. & 1. guar. (V .91, p. 1 022 )..
Pac. A Atl. stock (525)  99 years
Sou. & Atl. stock (525)------  999 years _______ __ „ „  UOIlu,

3 i . 19,1^ 1.110 SSU’ RS117 owned (not Included In above amounts) 
.^ Z ’Q00’’ D°mlnlon Tel., $288,300: Franklin Tel 

’ >93?«992 ' am0 m ^  Stoek T el., $2,555,600; Int. Ocean T el., $2 012 700’ Pacific & Atl. Tel.. $1,471,675; So. & AtL, $390,975. 5 .ut/.fUU.
ALS0r,0'I no,,h,r4 ’ !̂ ,iuC0llateral trust, viz.; e 52.387,700; g 53,143 000 On Dec. 31 1918 tbo capital stock o f subsidiary cos. not ow ned 'bv tho 

Western Union Telegraph Co. aggregated at par value only $1,782 875 yviz • 
Companies controlled by perpetual leases, $1,350,325: companies’ con
trolled by stock ownership, $-131,550. Tho bonds o f  subsidiary companies 

Of guaranteed Dec. 31 1918 (see table at head o f  pagefagCTegat^ 
I ’LSWioOO. Ch S ;U 43 ’000 wero held in W ’ u - tr^ fu ry ? !,a lln cm  

non-interest bearing liabilities,”  as shotvn in balance sheet 
o f  D ec. 31 1J18, In respect o f  proceeds o f  sales o f  securities and other 
properties held under leases for terms expiring in 1981 and 2010 from 
compan es in which tho Western Union C o. has, f o A h e  most part ^  

° nly ° n th° termination o f  t h e T 4 s ^ !“  Ag
In Dec. 1917 the Great Northern R y. resumed operations o f the Ine a ons 

its right of way between St. Paul and Seattle. V . 10$ n 2183 8
Leases the Anglo-American Telegraph Company ana Direct TTnlteH 

States Cable for 99 years from Apr. 1 1911, dividends on the £7 000 nnn 
Anglo-Amer. Telegraph Co. stock being guaranteecivlz 6%  on S A 00
240 540 Pref.. 1M %  on the £3.240.540 deferred and 3 o^ th e  £518 920or<11 nary stock, the rental to the Direct United States Cable Co to he 
£58,o68 yearly, thedlvldends on Its £1,214.200 stock not to exceed 5%  with
out permission of Western Union Co V .9 1  O 17 1V V 92 n O M M J M  
p. 734 876, 1047: V. 96. p . 1301. ’ P> 958, V ’ 93 ’

E A R N IN G S.— 8 mos.,\1918, gross, $48 824 798• net 810 srr iqo
Jan. 1 to Aug. 31. /1917, gross.’ $42.157,081;’ Set.’ S12.759a87

R E P O R T .— Year ends Dec.^31. For 19L8. V . 108, p . 1267, 1292.

0 d oS tarnl UnSi ? 7  ..............*—  V O m I bII  $61 ̂  140 $51471,795
cablos, & c., 12 m os. a$54,283,411

Opor.exp.,rents,tax.,&c. 46,604,926 62,783,006 48,727',921 40.972'541 
R em ainder.................. $7,678,485 814,212,505 $13,191,219 $10,199,254
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Par
Value

Amount
Outstanding

Rate
%

$50 $29,040,700 See text
50 x70,813,950 see text
50 3,998,700 7 in 1918

1,000 15.000,000 6 g
1,000 91,000 5 g
1,000 6,111,000 6 g
1,000 194,000 5

100 6,900,000 See text
100 4,688,800 7
50 16,000,000
25 y39,428,087 12 In T7

100 14,532,500 7
100 9,178,600 7

hange
loyees butir by emp was unp

MISCELLANEOUS COMPANIES  
[For abbreviations. A c ., see notes on first page]

Westinghouse Air Brskc— Stock $30*000.000--- — - - -  - -  - -  - 
W esting EI&Mfg— Com. stk $71,000,000 auth(V 71,p 1274) 

Pref stock 34,000,000 (a & d) 7%  cum and participating 
One year notes dated Feb 3 1919- - - - - - - - - - - - - - - - - - - yc
Westinghouse Machine Oo debs gold red by lot at 105— x

First and Refunding mortgage g o ld .------------------- --------x
Westinghouse Foundry 1st M guar due $50,000 yearly— x

Wevman-Bru ton Co— Common stock .$9,000,000-------------------
P ? "  stock (a & d) 7%  non-oum $ 9 ,0 0 0 .0 0 0 -- -- - - --------------

W hite M otor Co— Auth capital stock 316,000,000--------------
W lllys-O verland Co— Common stock $50,000.000--------------

Preferred (a & d) 7%  cum convert, red at 1 1 0 --— - - - - -  
Pref stock 7%  cum non-convert $10,000,000. Seo te x t ..
x Also authorized to list additional $186,050 on N . Y . Sto 
y An additional $2,192,794 had on Dec 31 1918 been subscr

Date
Bonds

1918
1900
1910
1902

When
Payable

Q— J31 
Q— J 
Q— J 

F & A 
J & J 

Q—  F 
Vt & N 
Seo text 

Q— J 
Q— J
Q— F 
Q— J 
Q— F

aid.

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 30 ’ 19. 3>5 
Apr 30 ’ 19. 1H  
Apr 15 ’ 19, 1%  
Feb 1 1920 
Jan 1 1920 
Nov 1 1940 
To May 1 1926 
Apr 1 1919, 2}4 
Apr 1 T9, 1 %
Mch 31 T9, 2% 
Feb 1 1919 1% 
Apr 1 1919 1H  
Feb 1 1918 1SA

Pittsburgh, Pa 
Checks mailed 1'romPlttsb 

do do
Fidel Tit & Tr Co, Plttsb 
Coionial Trust C o, Pitt 
Colonial Trust Co, Plttsb 
Checks mailed 

do
Checks mailed 
Bankers Trust C o, N Y  

do do
Company, Toledo, O

1917. 1916. 1915.
$1,484/712 $1,702"460 $1,303,926

1918.
G ovt. 5m os. com p’tion-b$3,327,113
I n c o m e  f r o m  in v e s t . ,  & c .  1,391,129 ____________ ___________ _ ____________

N et profits_________ $12,396,726 $15,697,216 $14,893,679 311.503,180
In t e r e s t  o n  b o n d s ______  c$776,913 $1,331,850 $1,331,850 $1,335,588

i S i a ' d W S K : : :  i . o » «  i.g o o :o o s  1 J “ ^  : : : : : :
D t?la «V /.^ .* !?(T % )6 .9 8 l;l8 1  (7 )0 .M >  (6)5.984.567 (5)4.986:364

Balance surplus $3,270,583 $4,733,069 $6,410,838 $5,181,227
T otfsur? D e c fs  1 w as!” $32,518,994 §29.248,410 $24,568,068 $18 882,969 

a Earnings o f  Land Lino System for seven months ended July 31 1918 and 
from the Cable System and Maritime Provinces for the calendar year- See 
“ b ”  b This is tho compensation due tho company from the U. s - Govern- 
m entjfor the use o f  tho Land Lines from Aug. 1 1918 to D ec. 31 1918. 
c  Soven months to Aug. 1 1918.

M iles o f M iles of N o. of
•year__ Poles A c. Wire. Offices. Messages. Receipts. Profits. ^

1876 - - - - -  73,532 183,832 7,072 18,729,507$1O,O34,984 $3,399,510
1898 189 936 769,201 21,078 66,591,858 24,978,443 7,496,037
1 9 1 6 " I I I I " 2 3 7 ,6 6 4  1,627,342 25,234 N ot stated 63,621.601 14,893.670
19 17 ................ 228,766 1,626,963 25,466 N ot stated 78,480,223 15,697,216

D IR E C T O R S .— N ewcom b Carlton (Pres.). Oliver Ames. William Vin
cent Astor Henry A. Bishop, Chauncey M . Depew, R. S. Lovett, Donald 
G Geddes Chauncey Keep, Jacob II. Schiff, T . Do W itt Cuyler, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, ®dwln-iG. Merrii[l. Henry 
W . deForest, William Fahnestock, Percy A . Rockefeller, William K. \ an- 
derbilt Jr., Mortimer L. Schiff, W illiam I I . rriiesdale and Albert H , 
W iggln (Chairman). Office, 195 B way, N . Y .— (V. 107, p . 1486, lo83, 
2015; V . 108, p . 689, 1516.)

WFSTINGHOUSE AIR B RAKE.— ORGAN IZATION , &o.— A Penn
sylvania 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 its
U. S. patents. V. 95, p . 748; V . 105, p . 1517. . . .The shareholders voted M ar. 15 1917 to increase the authorized
capital stock from $20,000,000 ($19,730,967 outstanding D ec. 8 1916) to 
$30 000 000 in order (1) to acquire the stock o f the Union Switch & Signal 
C o. (95.9% owned July 31 1917); (2) to pay on the stock as so Increased a 
rUvfripmi o f  90% ($10 D. 8.) in Westinghouse Air Brake stock. This in
creased the outstanding stock to $29,040,700. See V. 103, p . 2245, 2349;
V . 104, p . 263, 1065. Switch plant destroyed by fire Feb. 10 1917. has been 
replaced by a new $5,000,000 plant. V. 104, p . 669, 1065. Wages 1918, 
V 106 P 1583. Unfilled orders on Dec. 31 1918, after allowing for antici
pated cancellations, totaled approximately $19,400,000.am v-ft ah a- a- ». jt  s 1
InF8romkJan." 19189 to jTn% m l  paid 3 p %  quar. (14% P- a .). Divs. are 
now payablo on or about tho last day o f the month. V. 107, p . 8 / . 

R E P O R T .— 17 months ending Dec. 31 1918, V . 108, p. 1299, 1387.
17  M os. to ------------ -Y ea rs end. July 31--------------
Dec. 31 T8 ..............

N et earnings, all sources.$9,711,900
Cash dividends paid.......... 5,076,978
Federal taxes (estimated) 2,250,000

1916-17.
$6,388,463

5,565,413

1915-16. 1914-15.
$9,396,103 $1,882,137

3,140,972 3,140,660

ANN U AL R E P O R T .— Fiscal year ends M ar. 31. Report for yoar ond- 
ng M ar. 31 1918 In V. 106, p. 2223, and adv. p. xvill. The gross earnings 
(sales billed) for 1917 Include shipments since Juno 15 1917 from the ma
chine works (formerly W est’house M ach .C o.) .also $4,536,000 for munitions.

1917-18. 1916-17. 1915-16. 1914-15.
Sales billed.......................$95,735,407S89,539,542 $50,269,240 $33,671,485
Total net in com e--____*$16.834.733$i8,848,237 $10,536,626 $3,278,662
Int. on bonds and debs. 
Int. on collateral notes. 
Int. on notes p ayable ..  
Miscellaneous Interest.. 
Common dividend rate. 
D 1 v . on pref. stock (7 % ) 
D iv . on com . s to c k ____

303,917
1,108,046 

17,089 
(7 H % ) „

X299.903 
x5,310,946

89,333 
136,000 
529,115 

13,900 
(6 ^ % )  

279,909 
3,750,000

718,477
135,999

"15 ",3 8 U
(514%)

279,909
2,526,951

Balance, sur. or def.sr.$2,384,922sur.$823,050sr.$6,255,131 d f$ l 258,523 
Total surplus Dec. 31 1918, $12,930,314. Bills payable March 21 1919,

^ C h airm an , Henry H . Westinghouse; Vice-Chairman John F. Miller; 
Pres A . L. Humphrey; Treas. & A ct. V .-Pres., S. C . AlcCondhey, Sec., 
Hubert C. Tener. N . Y . office, 165 Bway.— (V. 106, p. 1040, 1583, 1905, 
2127; V. 107, p . 87, 298, 1843, 2297; V . 108, p . 1299, 1387, 1420.)

W ESTIN GH OU SE ELECTRIC & M AN U FACTU RIN G C O .— OR
G A N IZA T IO N .— A Pennsylvania corporation manufacturing appliances 
used for electric-lighting and power purposes. V . 54, p . 763; V . 85, p . 150, 
1458. Owns exclusive rights to Tesla patents on alternating currents. 
V 61 d 25 153- The Essington works on Delaware River near Phila
delphia was completed in 1918 and began working on contracts fro ra U .S . 
Govt, to occupy capacity for about two y ea£s, a p p ly in g  <yjulpment for 
cargo ships. V ? 107, p . 516, 2482; V. 106, p. 2204. In 1917-18 also a p ant 
was built at Trenton, N . J ., to manufacture incandescent lamps. V . 105, 
r> 2006- V 106 p. 1809, 2223. In Juno 1918 purchased tho Ivrantz M fg. 
S o  , Inc.; Brooklyn, N . 'V . . V. 106, p . 2764. In April 1919 the company 
had arranged to sell its British interests. V . 108, p . 1524, 1064.

New England Westinghouse Co. ($1,000,000 outstanding s to c k )!  n J a n . 
1918 had an order for 15,000 or 20,000 of the new Browning rapld-Hre guns,

19fn  S h n a n c r a ’ were Veld Jus UH # .8 < L p . 922; V 8 7 .  P .101. 875. 1531.

N E W  STOCK.— An increase o f  the common stock from $56,000,000 to 
$71 000 000 having been voted Feb. 15 1917, holders o f  the outstanding 
common stock were allowed to subscribe and pay for in full at par on Eob. 21 
1917 for about $14,957,125 now common stock. Tho proceeds were used 
to finance tho expanding business and t o bui1 d a new factory on the Del a
ware River. V . 103, p . 2245; V. 104, p. 6 /0 , 770, 869, 1290, 26o2, V . 107,
P 'T ho2pref. stock carries cum. divs. o f  7%  per annum with the right to 
participate equally with other stock after tho same shall have received 7%  
and pref. as to  principal. See editorial M ay 1893 issue.

D IV ID E N D S.—  '09. TO. ’ l l .  '12. 1913-14. '15. T 6 . 1917 to Apr. T9
Preferred. % ................6 «  10X  12}* 7 7 yearly 7 7 7J1H, (Q-J 16
Common % _______ 0 0 0 2 4 yearly 5 4 >4 7J I M  O-J 31)

Also on common and pref. July 31 1917 a special J4 o f 1% to aid lied 
Cross contributions. V. 104, p . 2562.

NOTES — Tho $15,000,000 one-year notes o f 1919 wero issued to refund 
maturing notes that had been put out because o f the heavy inventories made 
necessary by war conditions. V . 108, p . 387, V. 10b, P* 3U4.

There are7also $52,500 5%  collateral notes due Jan. 1 1924; real estate 
purchase money mtges., $180,000.

FIN AN C ES.— Bank loans M ar. 31 1918, $12,700,000; $15,100,000 1917. 
Peace conditions in N ov. 1918, see V . 107,p . 1843.
Outlook in Dec. 1918, V . 107, p . 2482; Jan. 1J19, V. 108, p . 387.

1,023,801
200.866

" 4 4 .2 5 I
(4% )___
279,909 

1,427,350

Balance over surplus. $9,794,833$14,049,980 §6.859,929 $302,485
Total surplus M ar. 31 - -  $26,404,695S18,105,299 $9,246,707 $7,473,412 

* After deducting all taxes, x Includes Red Cross dividends o f lA  of 1% 
each on pref. and com ., calling for $19,994 and $354,070, respectively.

D IR E C T O R S — Class expiring In Juno 1921— James D . Gallery. B a u 'D . 
Cravath. James N . Wallace and Harrison Nesblt. Class expiring June 1918 
— A . G. Becker, George M . Verity. William M cOonway. J. J. Hanauer, 
Class expiring Juno 1919— Samuel M . Vauclain, John R. M cOune, Edwin F. 
Atkins and E. M . Herr. Class expiring June 1920— Joseph W . Marsh.
Guy E. Tripp. H . H . Westinghouse and Albert H . Wiggln.

OFFICERS.— Chairman o f Board. Guy E. Tripp; Pres.. B . M . Herr 
V .-Ps.. H . P . Davis, L . A . Osborne, Charles A . Terry, H. D . Shute, II. T  
Herr and Waltor Cary; Treas., H . F. Baetz; Com p. & Sec., J . O. Bennett.

Offices, 165 B w a y , N . Y ., and East Pittsburgh, Pa.— (V. 107, p. 808, 
2482; V. 108, p . 387, 1065, 1524.)

W ESTIN GH OU SE MACHINE C O .— Seo Westinghouse E l. & M fg . C o . 
WEYMAN-BRUTON CO.— O RGAN IZATION .— Incorporated In N. J. 

Deo. 2 1911 and took over the snufl factory at Chicago, 111., formerly 
owned by American Snuff Co., two at Nashville. Tenn., entire stock 
of De Voe SnulT Co. with factory In Spotswood, N . J ., and 50% of stock of 
National Tobacco C o., L td ., o f Canada, with factory in Montreal. P . B . 
Gravoly Tobacco C o., Danville, Va., V. 93, p. 1609; V . 94, p. 28o.

STOCK.— N o lien prior to  tho pref. stock without tho consent o f  two- 
thirds o f each class of stock. Prof, stockholders in 1918 wore offered the 
right to  subscribe at par for 20%  ($920,000) now pref. stock, increasing tho
P Tho sharehoiders voted Dec. 4 1918 to Increase the authorized capital 
stock bv 30 000 shares each, o f  com. and pref. stock (par $100), making 
the total authorized capital stock $18,000,000, o f which $9,000,000 is pref. 
and a like amount common. Tho new pref. stock ill from thno to time 
bo offered to tho pref. shareholders at par, and the common stock to the 
common shareholders at par, in order to provide additional working 
capital when and as needed. Common shareholders o f record Jan. 4 1919 
were permitted to purchase 20%  ($1,380,000) new common at par. V . 
107, p . 1843, 2015, 2195. 2297, 2482; V. 108, P- 177, 387.

D IV ID E N D S. — (1912. 1913. 1914. 1915. 1916. 1917. 1918.
On com m on_____ % ( 5 10 12 12 12 12 Text

extra I _ - __ —— —• 14 iu  ■
scrip or stock. % I (xPald o ff 1915) x20 A~ „  , ,^79 20
Pref. dividends 7%  per annum (IH .%  Q -3  •) A^ril 1 1912.
In March 1918 a stock dividend o f 20%  was declared on tho $4,600,000 

common stock, payable Oct. 1 to holders o f record Sept. 16, to take the 
place o f the quarterly distribution on the common stock usually 
April 1, July 1 and Oct. 1. V. 106, p . 1040. On Dec. 31 1917 tho common 
received 2 H % cash ($138,000). Seo report. In Jan. and April 1919 paid 
2 H %  with no extra.

REPO RT.— Year 1918, in V . 108, p . 781:
Calendar Years—  1918. 1917. o . 1916. 1915. __

earninffs_______________ .487,984 x$l»471,52S Sl»448,711 S I^
Preferred (iivs” "(7%) 323,554 322,000 322,000 280,000
Common d iv id e n d s .H ^  % ) 138:000 (20)920,000 (20)920,000 (22)880.000

do stock_______ (20% ) 920,000 ---------- ---------- ---------- ---------- ----------
Balance, surplus______  $106,430 $229,528 $206,711 $111,372
x After providing for Federal taxes.
OFFICERS.— Pres., J. Poterson; Sec. & Treas., I. L . E lliott. Office, 

1107 B’way, N. Y .— (V. 107, p. 1105, 1292, 1843, 2015, 2195, 2297, 2482; 
V. 108, p. 177, 375, 387, 781.)

W H ITE M OTOR C Q .— O R G A N IZA T IO N .— Incorporated in Ohio and 
took over all the capital m ock , excepting qualifying shares, o f the White C o . 
of Cleveland. makers W hite automobiles and motor trucks. (V . 103, p. 1979)
Purchaso in 1918-19 o f  entire block at Long Island City, N . Y ., and two 
blocks in Chicago, seo V . 107, p. 2482; V- 108, p . lo24. _

D IV ID E N D S.— N o. 1 April 8 1916, 1 J<%; N o. 2 July 1 5 ,1 X % .  O ct.,
p / % ;  Dec. 31 1916 to March 31 1919, 2%  quar. __  ___ , .

R E P O R T .— For calendar year 1918 in full, V. 108, p . 1507, 1522. showed; 
Calendar Total Federal Dividends Balance,

Vpnr*  Income. Taxes. Paul. Surplus.
1918 - $6,380?585 $3,700,000 (8% )$1,280,000 $1,400,585
1 9 1 7 .............. .......  4,830,309 1,030,000 (8% ) 1,280,000 2,520,309

Profit’ and loss surplus Dec. 31 1918 $6,621,476; notos payablo, $1,000,000 
D IR E CTO RS.— M . B. Johnson (Chairman o f Board), W . T . W hite 

(Pres.), W . O. Whlto (1st V .-P .). E. VV. Hu lot (2d V .-k ) .O tt O  Miller 
(Treas.). A . R . Warner (Sec.), J. R . N utt, all o f Cleveland. Ohio; J. Hor
ace Harding. Michael Gavin. E. R . Tinker. New York, Warren S. Hayden, 
Cleveland.— (V. 106, p. 509, 1458; V. 108, pi 1507.)
' W II I YS-OVERLAN D C O .— O R G A N IZA T IO N .— Incorp. In Ohio 
Nov. 1912 and acquired the properties and business of tho Wlllys-Overland 
C o. o f  Toledo. O. One o f the largest manufacturers o f  automobiles In 
the U . S. Excepting tires and a few patented appliances, it makes prac
tically all parts item  raw m iH erials.^Ihe s a l«  have been f o l l o w s
N o. cars sold......... 21,000 37,000 48,000 95,000 142,441 140,002 88,733

In M ay 1918 had large war orders including (a) 1.000 aoroplano motors 
through Toronto plant; (5) 5,000 8-evlinder Curtiss aeroplane motors: (c) 
about 3,000 gun carriages; (d) about 5 10 ,000,000 for machining large shells. 
Was also producing In M ay 1918 between 400 and 500 automobiles dally and 
was planning to manufacture two models o f motor trucks. In June 1J18 
was said to have about $35,000,000 war orders on hand, while ^ o u t p u t  
o f  automobiles, previously 150,000 pcr aruuim was being fcduced to mcet 
the wishes 6f the Government, aud it was thought might get down to
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Wilson & Co Inc—Common stock authorized 500,000 stirs- 
Pref stk (a & il) 7% cum, red all or part at 125, also sk fd_. 
1st M s fd $25,000,000 gold call 107 H ...................Qc*&r*
Convertible bonds $20,000,000 call s f d ____________ G.c*

W inchester Co— Common stock____________________ _____ 1918

None 
$100 

1,000 &c 
1,000 

100 
100 
100 
100 
100

ment.

200,000shrs
$10,476,400
20.080.000
20,000.000

1,000,000
10,000,000
2,000,000

50.000,000
bll,764,000

7
6 g
6 g

Q—J 
A & O
J & D

May 1 1919 IX  
Apr 1 1919 1 X 
Apr 1 1941
Dec 1 1923

New York 
Checks mailed 
New York & Chicago
New York City

First preferred 7% (a & d) cum ulative_________________
Second preferred 6% non-cumulative________________

(F VV) Woolworth Co—Common stock $50,000,000..............
Pref stock (a & d) 7% cum $15,000,000 red 12 5 ---.........

b Excludes $736,000 in treasury Doc. 31 1918 awaiting rotiro

See text 
7

Q-M 
Q—J

June 1 1919 2% 
Apr 1 1919 IX

Farmers' L & Tr Co, N * 
do do

50,000. but with demand Rood and profits reasonable. V. 106, p. 2127, 
2565; V. 107, p. 910. In Sept. 1918 was unofficially reported to have ro- 
recoived ail order from the British Govt, for 10,000 semi-chasses. V. 107, 
p. 1105, 1292. Status late in 1918, V. 107, p. 2104, 2297, 2384.

In 1917 purchased control of Curtiss Aero. & Motor Corp. (which fieo 
above), receiving the following securities, viz.: (a) 24,000 shares of Curtiss 
7% pref. at $75 per share; (6) 60,000 shares of common at $25 a share; and 
(c) S I  ,600,000 Curtiss 10-year 6% notes (redeemed in March 1918 at 102)4) • 
V. \05. p. 824. V. 105, p. 826.

In Sept. 1918 purchased control of the Moline Plow Co., in order to 
manufacture motor-drawn farming implements in anticipation of large 
demand following end of tho war. See that company above and V. 107, 
p. 1292, 1389, 1925. Willys-Overland Bldg, bonds, V. 108, p. 1615.

STOCK.— In 1916 offered to shareholders of record Sept. 5 the privilege 
of subscribing at $44 per share for their respective proportions of $15,000,000 
of the common stock. V. 104, p. 1296; V. 103, p. 66, 762, 853, 1039, 1046. 
1216. 1432. On May 25 1916 each share of common, par $100, was divided 
Into four shares, par $25. See also V. 105, p. 614.

Under plan of Nov. 1915 tho company paid off at 110 on Jan. 13 1916 
tho original $4,483,700 preferred stock anil sold at 102H $15,000,000 (of 
a new $25,000,000 preferred Issue) of 7% cum. prof, stock (preferred prln. 
& divs.), red. at 110 and div. after ono year and convertible from Jan. 1 
1917 to Jan. 1 1922, both incl., into common stock The conversion price, 
originally $300 per share, has been reduced, owing to tho increase in amount 
of outstanding stock and tho 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 & Motor Corp., 
sold to private interests $3,475,000 7% non-convertible pref. stock, the 
purchaser agreeing not to offer the stock for sale Inside one year from Aug. 1 
1917; also to Curtiss interests $1,600,000 8% notes maturing on or before 
Aug. 1 1 9 1 8 , with agreement that such notes aro not to bo sold. V 105,p.826.

The company will set aside annually on or before July 1 1917 and yoarly 
thereafter for the purchase or redemption of the pref. stock a fund 
equal to 3% of the aggregate amount or same Issued, whether or not then 
outstanding. Without the consent of 75% o f tho prof, outstanding: No 
mortgage shall bo placed upon the assets: said prof, stock shall not be in
creased abovo said $25,000,900, nor shall any priority pref. stock be issued, 
nor any evidences of debt running more than ono year. No voting power 
unless four quarterly dividends aro in default. V. 102, p. 159.

Bank loans Dec. 31 1918 were $1,4016,392; May 1918, $12,400,000. 
V. 106, p.2127.

DIVID ’S.—  1913. 1914. 1915. 1916. 1917. 1918. 1919.
Common stock__  6 ^ 6  6 9 12 4 1

do extra------ 5 - -  5 stock 5 stock 5 s to ck ______  ______
Explaining the payment of only 1% quar. dividend Feb. 1 1918, Pres. 

Willys In Jan. 1918 said in substance: During tho last quarter wo 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. Tills has called for large expenditures from earnings 
for plant additions, now tools, dies and other equipment. It has also ne
cessitated the accumulation of largo supplies o f raw and soml-finished 
materials. Tho Inventory, receivables, &c., amounted to $38,687,463 and 
cash to $16,154,156. while the current liabilities aggregated $27,765,267. 
V. 107, p. 1486; V. 106, p. 304. Profit sharing in 1919, V. 108, p. 487.

REPORT.— For year ending Dec. 31 1918, in V. 108, p. 1386.
Calendar Years— 1918. 1917. 1916.

Not earnings and income (see below).x$6,735,003 x$7,272,752 $10,016,424 
Deduct— Int. on floating debt, &e__. $1,198,748 $1,151,208 $450,702
Pref. (cum. convert.) divs. (7 % ) . . .  1,017,275 1,017,275 994,705
Preferred dividends - - - - ................... 298,379 121,065 ...........
Common dividends (cash)............. (4 %) 1,626,891 (12) 4,885,237 (9) 2,503,250

Balance, surplus ------- --------------$2,593,710 $97,967 *$6,067,764
Provision for redemption of bonds__  450,000 - -  -

do do prof, stock............. 554,208 ........... ...........
Common dividends in stock............................. ___ (5)1,965,991 (5)1,155,690

x After providing for Federal taxes.
DIRECTORS.—John N. Willys (Pres.), O. A. Earl (1st V.-P.), Jas. E. 

Kepporley (V.-P.), Edwin B. Jackson (V.-P), O. O. Mlniger (V.-P.), 
Royal R. Scott (Sec.). K  K. Dolbeer (Treas.). Edward F. Swift and 
Rathburn Fuller.— (V. 108, p. 487, 985, 1386, 1615.)

W ILSON & CO., INC.— Incorp. April 7 1910 In N. Y. Capitalization 
readjusted in Aug. 1918 without roincorporation. Established in 1853. 
Name was changed from Sulzberger & Sons Co. to Wilson & Co., Inc., in1916. V. 102, p. 1255; V 103, p . ,i17; v . 108, p. 1299.

Has largo anil modern plants in New York, Chicago and Kansas City, 
and. through, subsidiary cos., owns and operates plants at Oklahoma City,' 
Sioux Falls, S. D., Los Angelos, Cal.. Albert Lea, Minn., and Natchez. 
Miss. Comblnoil capacity of present plants about 187,000 cattle, sheep and 
hogs per week. Company has, either directly or through sub. cos., all of 
whoso stock It holds, 120 distributing branches by moaus of whtch 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 largo export 
trade. Indlroctly owns 2,131 railroad cars, of which 1.710 are refrlgorator 
cars. V. 91, p..981, 1 ,14; 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. Federal Trado 
Commission, &c., V. 107, p. 187, 612, 1583.

In Doc. 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 
$2 0 ,0 0 0 ,0 0 0  authorized 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 share for tho old common. In 
place of the $12,000,000 old 7% cum. prof, stock, of which $723,600 had 
boon retired through sinking funds, and $800,000 was still unissued. $12,- 
000,000^'ow 7%  cum^pref. stock was created with similar rights. V. 107,
1 Preferred lias no voto 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, Harry Bronner, Elisha Walker and Pres. Thomas E. Wilson. V.
101. P- 292. In March 1916 control was acquired by purchase of a ma
jority of tho common stock by a group of bankers.

P^XI * * * * *REND£ ; ' r £ ivs-, on Pref.. 1 X %  quar., paid to Apr. 1 1919, incl. Initial div. of >1 25 paid on common stock May 1 1919. V. 108, p. 1615. 
A sinking fund to retire each year at not over 125 and divs., the 2% of 

tho pref. stock outstanding on preceding Dec. 31 1917.
. ? ° N p s .— In 1916 an Issue of S25.000.000 1st M. 6 % bonds was author
ized; $15,000,000 wero sold in that year and $5,000,000 in 1918. The re
mainder is reserved to provide for 75% of the cost of future betterments 
and extensions and to pay prior liens on properties at the time subject to 
the mortgage or owned by companies a majority of whose stock Is pledged 
thereunder. Annual sinking fund beginning 1917, 1 % of bonds outstand
ing  to retire bonds which are to be kept alive in sinking fund. Prior to 
Jyf‘ircli20 1919 $332,000 of the issue had thus been retired, leaving $22,
0 8  V> 108- P- 1299, 180; V. 107, p. 910.Ihe $20,000,000 6 % convertible bonds of 1918 (V. 107, p. 2195) are sub
ject to call June 1 1919 at 105% and int., thereafter at 105% and int. less 
'/i ° f  1 % Jor each year, or part thereof, elapsed after Juno 1 1919. Sinking 
&in̂ Xr.8 i ^ 9 9 ,9 9 9  annually on each March 1 , 1921 to 1925, both incl., ana 
$2,000,000 annually 1926 to 1928, both incl. (less credits for bonds con
verted), to be applied to the retirement and cancellation of bonds. These 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10  shares for each $1 ,0 0 0  bonds, with cash ad
justment of interest and dividends. The basis of exchange will be adjusted 
in certain cases if additional common stock is issued (other than in exchange 
for these bonds); but in no event will the exchange bo made on a basis of 
less than ten shares for each $1 ,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
not fall below 1 X  times the current liabilities or the amount of these bonds outstanding.

REPORT.— For cal. year 1918, V. 108, p. 1055.
„  . , „  .. Year end. Year end. Year end. ISMos.end.
Period Ending—  Dec. 31 '18. Dec. 31 '17. Dec. 30 '16. Dec. 25 '15.

S S $ $
Sates ......................... 400.000,000 225,000,000 159,000,000 122,000,000
Net profits (after in t .) . .*$7,631,535 *$6,504,422 $4,913,873 $2,463,732 
Preferred dividend (7%) 733,348 713,188 700,714 683,849
Balance, surplus------------ $6,898,187 $5,791,234 $4,213,159 $1,779,883

* After deducting provision for excess profits taxes.
Total p. & 1. surp. Dec. 31 1918, $19,789,233; Dec. 31 1917. $15,051,045. 
OFFICERS.—Pres., Thomas E. Wilson; Vico Pres’ts, George H. Cowan, 

A. E. Petersen, J. A. nawkinson and V. D. Skipworth; Sec., George D. 
Hopkins. Office, 816 First Ave., N. Y .— (V. 108, p. 180,1055, 1299,1615.) 

WINCHESTER REPEATING ARMS C O — See Winchester Co. below. 
WINCHESTER COMPANY.— ORGANIZATION.— Incorp. in Conn. 

April 17 1919 to take over in the first instance the stock of the Winchester 
Repeating Arms Co. [see supplement of Nov. 2 1919] deposited under the 
plan of reorganization as outlined in V. 107, p. 1751, 2195, and eventually 
the property itself with a view to diversifying the business so as to make Use 
of the large war investment, important financial interests also becoming 
identified with the management. In April 1919 about 97% of total stock 
of the old co. had been so deposited.

Plan—Proposed Capitalization Winchester Co.{.Par $100 per Share). 
.The original issue of capital stock of the new company to be $1 0 ,0 0 0 ,0 0 0  

gf 7% icum. first pref. stock, $2,000,000 of 6 % non-cum. 2 d pref. stock, and 
$1 ,0 0 0 ,0 0 0  of common stock; all of this stock to be issued as fully paid for 
tho assets (or until such transfer the $1 ,0 0 0 ,0 0 0  stock) of the old company, 
subject to its liabilities, and the sum of $3,500,000 in cash, which is to be 
contributed as new capital (see below).
First Preferred 7% Cumulative Stock, preferred both as to assets and cumula

tive semi-annual dividends, and redeemable in whole or in part at $115 
per share. The company will agree that no mortgage or other indebted
ness maturing later than one year after being incurred shall be created 
by it without the consent of two-thirds in amount of the outstanding
first preferred stock. Total original issue________________I$10,000,000

Second Preferred Stock.— 6 % non-cumulative. Original issue.- $2,000,000 
Common Stock.— Alone to have voting powers, except that if the full cumu

lative dividends on the 1st pref. stock be unpaid and shall have at any 
time accumulated in excess of 7% , the 1st pref. stock shall have full 
voting powers except as to the redemption of the said first preferred stock.
Original issue................................................................................ $1,000,000
Under the plan $7,500,000 par value of the first pref. stock of the new co. 

will bo delivered to the stockholders of the old company in exchange for 
their stock in the latter. That is, each stockholder of the old co. will be 
entitled to receive for each share of stock now held by him 7 fi shares of the 
now first pref. stock of $ 1 0 0  each.

Tho balance of the original issue of stock of the now co., namely $2,500,
0 0 0  of 1st prof, stock, $2 ,0 0 0 ,0 0 0  of non-cum. 6 % 2 d pref. stock and $1 ,0 0 0 ,
000 of common stock, will be delivered to Kidder, Peabody & Co. and their 
associates upon completion of the arrangements for the contribution of 
$3,500,000 of now capital in cash as above stated. Stockholders were per
mitted to participateln this financing under certain terms. V. 107, p. 2195.

Tho committee appointed by the directors has been informed by Kidder, 
Peabody & Co., that it is expected that the annual 7% dividend on the 
first preferred stock will be paid regularly.

ANNUAL REPORT.— Of W. R. A. Co. for fiscal year 1917. V.106.P.706. 
DIRECTORS.— T. G. Bennett, J. E. Otterson, L. K. Liggett, C. S. Sar

gent Jr.— (V. 107, p. 1751, 2195; V. 108, p. 8 8 6 , 1615.)
(F. W.) WOOLWORTH CO,—ORGANIZATION.— Incorporated In 

New York Deo. 15 1911. Acquired the business of F. W. Woolworth & Co., 
S. H. Knox & Co.. F. M. Kirby & Co. E. P. Charlton & Co., the 5 and 10 
cent store business of C. S. Woolworth, VV. II. Moore and W. II. Moore & 
Son and the controlling interest in F. W. Woolworth & Co., Ltd., of Great 
Britain. Operates 1,039 5 and 10-cent stores In the U.S.and Canada: the
F. W. Woolworth & Co. (controlled) operates stores in England. See 
V. 94, p. 567; V. 97, p. 449, V. 107, p. 2482. Mortgage payable (1919), 
$940,000. Fortieth anniversary, V. 108, p. 1299.

STOCK.— No mortgage or encumbrance shad be created without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
Increased without the consent of two-thirds of each class The whole or 
any part of the pref. stock is redeemable on 3 months’ notice and will be 
entitled to 125 and accrued dividend in case of liquidation or dissolution. 
The pref. stock has no voting power except in case of default In payment of 
three quarterly dividends. V. 94, p. 567. Pref. stock auth. and issued, 
$15,000,000; retired and canceled, $2,500,000 (last $500,000 in 1917); in 
treasury Dec. 31 1918 for retireii'ent, $736,000; outstanding, $11,764,000.

DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917 to June 1919.
On common............2% 5 X  6 OX I X  8% p. a. (2% Q.-M.)
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Date
Bonds

Par
Value

W orthington Pump & Mach. Corp.—Com stk S15.000.000
Pref A stk 7% cum $10,000,000 call 115 & dlv text..............
P /ef B»®tk 6% (°um 1919) $11,000,000 call 105 & dlvs___Holly Mfg Co 1st M (new) guar p & 1, call par ................
Jeanesville Iron Works Co 1st M ___________ _____

x Excludes $1,020,000 held by trustees Dec. 31 ’18. Issu

1916

able to

$100 
100 
100 

100 &c.

enlist aid

Amount
Outstanding

x$11.972,0005,592,833
10.321.671

386,100
200,000

of new lnte

Pate
%

7 In 1918 
See text

5
6

rests. &c

When
Payable

8=3
j & 
j & j
. V. 106,

Last Dividend 
and Maturity

Apr 1 1919 1! 
Apr 1 1919 1> 
July 1 1922 
1922
p. 1224.

Places Where Interest and 
Dividends are Payable

New York 
do

115 Broadway, N Y 
Girard Trust Co, Phil*

Sales (V. 108, p. 1516)—  1919—3 Afos.— 1918. Increase.
Three months to March 31.................$23,445,116 $20,931,665 $2,513,451

REPORT.— For calendar year 1918 In V. 108, p. 781.
C a l .  Net . *Net Pref.Dies. Common Prem. on Balance.
YZ?T0‘o ,£ ,a,lZi-~,r, d ncomK' (7% ). Dividends. Pf.Stk..&c. Surplus1918 $107175,749 $7,088,716 $875,000 (8%)$4,000,000 ...........$2213,716
19}7- *9,252,349 892,500 (8%)4,000,000 120,016 4,239,832
1916. 87,089,271 8,713.445 927,500(7^)3.875,000 118,626 3,792,319
1915- 75,995.774 7,548.210 953,750 (6’4)3,375.000 10.510 3.208.950

x Net incomo and p. & 1. surplus Dec. 31 1918 ($20,589,999) are subject 
to chargo for Federal taxes; 1917 Federal taxes. $1,232,209, wero charged against surplus In 1918.
lonn^feTS-v..............................— (V. 108, P- 18°- 587, 689 , 781, 978, 1516,1^99, 1516.)

WORLD FILM CORP.— Financial plan of 1919, V. 108, p. 1065.
t PUMP & MACHINERY CORP()RATION>-  ORGANIZATJON.— Incorporated in Virginia on April 21 1916 as a re- 

OTganization of the International Steam Pump Co., foreclosed per plan in 
,̂*1̂ 91 » P* 531. 620, 926: V. 102, p. 1890; V. 104, p. 1384. Properties April 

t91,6A.Yt 103: p - 139- War orders 1917, V. 105, p. 2100; V. 106, p. 1224. In 1918 to Nov. 1 had turned out 100 marine engines of 1,400 h. p. for 
Eme^ency Fleet Corp. and was continuing to produco threo per week.

STOCK—VOTING TRUST.—Lewis L. Clarke, Elisha Walker, Percy 
Jackson, It. 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, such preference over Class B pref. stoclc is to continue only 
until both classes of pref. stock shall have received full dividends for 3 con* 
secutive years; it is redeemable at option of company at 115 and accrued 
dividends. The Class B pref. stock is entitled to annual dividends at 6%. 
cumulative after April 1919. and to a preference in assets and diva, over 
the common stock, and Is callable at 105 and dlvs.

On Dec. 31 1918 $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; while $1,020,000 
common stock (balance of $1,500,000) was reserved under reorg. plan to
V 106 p O/22n4e v IT0e3reStS66380,00°  havlng been so issued ln 1917-18.

D m D E N D S .— On Class A, July 1 1916 to Apr. 1 1919, Incl., \M% 
quar. (7% p. a.). On Class B (No. 1), July 1 1917 to Apr. 1 T9, Incl.. 
1 4 %  quar. See V. 104, p. 2562. 1

BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
Guarantees principal and interest of now Holly Mfg. Co. 1st 5s.

caL £ear 1918 ln v - 108> P -1160. Results for cal. years1917, 1918, and 9 months to Dec. 31 1916:
. 1918. 1917. 9 Mos. 1916.Billings to customers...........................$43,443,486 $28,407,699 $10,655,576

Gross incomo- .........................  $7,630,686 $6,254,571 $1,609,617
Int., adjust, of foreign Invest., &c._ 492,912 317,349 27,124
Federal taxes......................................... 4,000,000 4,504,857 ...........
Divs. on class A pref. stock------- (7%)391,498 (7)391,498(54)293,624
Divs. on class‘ ‘B ’ ’ prof, stock........... 619,300(44)164,475 . . .  .
Transferred to reserve............ 1,267,364 1,500,000 500,000

Balance - - - - - - - - ................  $859,611 $2,076,392 $670,469
Total profit .and iosssurp. Dec. 31- $3,606,472 $2,746,861 $6 7 0 ,4 6 9

on D ece31°19l7S ° D haad DeC‘ 31 1918’ 826,151,859. against $41,834,777
DIREOTQRS.—-C. P. Coleman "(PresdTcharles'll."SablnTATwTbu7- 

d?urcU E' ‘sl>a Walker, Edward H. Wells, Lewis L. Clarke. T . Frank Man- ville R. Walter. Leigh Harrison Williams, J. E. Saguo (V. P .), L. F. Roch- 
schlld, Percy Jackson, II. Esk Moller. The Secretary is C. N. Ramey; 
Treas., W. H. Baumes. N. Y . office, 115 B ’way.— (V. 108, p. 886, 1160.)

i . » ! W w s ! i? A , 5 . <i g f . r T  c o r p - iv - io7- ■>-87- ^  m --
CONN. (Office, N. Y . City., 

YUKON OOLD CO.. NEW YORK.— (V. 107,p. 79,1009; V. 108.p ,1871

IN D U S T R IA L  C O M P A N IE S .
SUPPLEMENTARY— See also Tables 133 to 214.

ALASKA GOLD MINES CO.—ORGANIZATION, &c.— Incorporated 
Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 

?3% ° r $3,500,000 1st M . 20-year 6% bonds of the Alaska Gastineau 
Mining Co. Tho 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.—Tho 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. 
A sto Ser. B, see V. 102. p. 346. Notes payable Oct. 1. 1917. $650,000. 
i e  tR.,aSk of available funds tho coupon duo March 1 1918 to March 
1 1919 on tho A and B bonds were not paid at maturity. V. 106, p. 930.

E A R N IN G S.-For cal.year 1917. gross value, $2,009,633; net earnings- 
lo io ’ ami 0t,hpr 2 ™  7 o'o12,07i ; Interest. $228,552; deprec. resorvo, &c..

H W 'Jh-r } 'or yeaf 1918 product value $1,136,223; net 
to ,(de^ cn }b'S ,lnt^ cst cl}ar?,e- $219,685; depreciation, $311,- i ’ dcf,clt-. 8647,974: Ore milled, 2 mos. ended Feb. 28 1919,313,915 tons, against 319,606 in 1918.7

-President, CllarIr^ lla7 den; Vlce-Prcs., D. C. Jackling; 2d V.-P., J. R. Dillon; Sec., K. It. Babbitt; Treas., C. W. Peters; Man. 
Director, B. L. Thane.— (V. 108. p. 173, 880, 975, 1612.)
i nAMER,CAN£JA!SO CO.—ORGANIZATION.— Incorp. ln 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 & Co., Baltimore, Md.;

Boston. Mass.: the Foster-Armstrong Co., Rochester. Pref. stock rights, V. 85. p. 417. No bonds or mtge. See V. 80, p. 1531 
Report for cal. year 1916 in V. 104, p. 1047, 2344. Divs. on pref. in full 
to Apr. 1919, 7% per annum (1 4  % Q.-J.). None ever paid on com. stock.

OFFICERS.— Chairman, O. II. W. Foster; Pres., Geo. G. Foster; V.-Ps.
W. B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Treas.. I. 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. 6 8 , p. 1130, 1179. Owns all, or 
noarly all, stock of tho Lamson Co. (V. 6 8 , p. 1073), the Inter. Pneum. 
Service Co., &c. V. 84, p. 572, 1244; V. 8 8 , p. 824; V. 102. p. 2255. 
Official statement ln V. 83, p. 34. See also V. 8 8 , 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 Now 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 prof. V. 90, p . 
449. 504, 701; V. 91, p. 334. In 1912 reduced tho common to $4,995,662, 
changing par from $50 to $25 a share. Sub. co. stock out, $77,183.

DIVIDENDS on old (now 2d) pref. stock to Jan. 20 1902, Incl., 6 % per 
1906, 4 >*% *n 1907, Jan-- 1 4 %  1912. 2 % 1913 to March 30 1918, 3% ; Sept. 1918, nil. V. 107, p. 907, 1006. Semi-annual dlv. on- 

first pref.. Sept. 30 1910 to Sept. 30 1918, 7% yearly (3 4 %  M . & S.). 
m First Mtge. Collateral Trust S. F.—Ot the $5,000,000 5% bond issue, 
$1,849,000 has been issued, of which SI.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, &c. V. 81, p. 32.

REPORT.—Year 1917. In V. 106,lp. 2554, shows: Not, $522,293 charges, 
deprec., &c., $158,130 dlv. on stock of subsidiary cos., $589 divs. on 1st 
prof, stock (7%), $105,000 div. on 2d prof. (3% ), $188,981 sur., $69,594.

Pres. & Troas., Gilmer Clapp V.-Pres., Merton L. Emorson Sec., R. S. 
Ingram. Office, 100 Boylston St., Boston.— (V. 107, p. 907, 1006.)

AMERICAN THREAD CO.— Incorp. ln N. J. March 10 1898 (V. 67, 
p. 1158; V. 107, p. 2010). Common stock, $6,000,000 ($4 50 per $ 5  share paid ln).

LateDivs.—  ’06. ’07.’08. ’09. TO. ’ l l .  T2. T3. T4. T5. T 6 . T7. 1918.
Com.cts.per sh. 49 63 45 18 67 4  45 27 54 81 45 81 7 6 4  $1 ,034 

BONDS.—Tho $6,000,000 1st M . 4s duo Jan. 1 1919 wero replaced by 
an issue of $6,000,000 1st M. 6s duo Dec. 1 1928. V. 107, p. 2010. V. 70, 
p. 179; also V. 76, p. 296. In 1901 purchased control of Wool Exchange, 
owning bWMing^26(MVest Broadway, subject to first mtge. of $225,000.

REPORT.— For 13 mos. ending Mar. 31 1918, in V. 107, p. 176, showed: 
,  , 13 mos. T 8 . 11 mos. T7. Year 1916. Year 1915.

Net, after Interest, &c._ $1,058,481 $1,418,170 $1,529,488 $735,705
Prof, dividend (5% )------ 244,524 244,524 244,524 244,525
Common dlv. (% )--.(22)l,242,000 (18)918,000 (18)972,000 (10)540,000 

Pres., R. O. Kerr, Montclair, N. J.; Sec. & Treas., J. G.Wvlio, 260 West 
B’way, N. Y .— (V. 105. p. 71; V. 106, p. 926; V. 107, p. 176, 2010.)

APPALACHIAN POWER CO.— Incorp. In Virginia ln 1911. Owns 
laud and water rights for 5 hydro-electric developments aggregating about
75,000 h. p., on New River, in Carrol, Pulaski and Grayson counties, Va. 
Also owns and operates the local utilities ln the towns of Bluefield, Marlon. 
Pulaski, Welch, Keystone. Pocahontas, Bramwoll, Wythovillo, Graham, 
Ohrlstiausburg, Dublin and Galox. Tho 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 
stoam plant to cast $1,500,000 wero lot in Oct. 1917. V. 105, p. 1524. 
See also V. 92, p. 1567; V. 93, p. 529, 874; V. 97. p. 523; V. 105, p. 609.

Common stock auth., $0,000,000; Issued. $6,000,000; pref. stock, 7% . 
oum. after Oct. 1 1912 and red. after 3 years at 112 and dlv., authorized. 
$2,600,000; Issued. $2,180,000. Annual sinking fund for bonds (V, 93 
p. 529, 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. Soe V. 105, p. 609. New rates, V. 105, p. 2458.
„ The $2,170,700 notes duo Sept. 1 1918, secured by pledge of tho entire 
$3,000,000 Issue of 2d mtge. 2 0 -year 6 % bonds, were replaced by a like 
amount of notes due Jan. 31 1920, having tho 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, V.I106, p. 1902; Aug. 31 years, V. 107, p. 1289. 
Aug. 31 Yrs. 1918. 1917. I 1918. 1917.

Gross earnings.$1,155,028 $880,494 Interest charges..$507,300 $470,865
Net Income-----  467,270 514,9551 Balanco...........dof.$40,030sr$44,090

Pres., J. A. Trawick; Treas., W. R. Emerson, 47 Amos Bldg., Boston.—  
(V. 104, p. 1047; V. 105, p. 2458; V. 106, p. 1902; V. 107, p. 804,1006, 1280.

BORDEN’S CONDENSED MILK CO., INC.— Incorp. in N. J. in 1899 V. 6 8 . p. 821; V. 69. p. 1195; V. 74. p. 97. 579: V. 76. p 656. Price 
V. 106, p. 193, 1580, 1798; V. 103, p. 667. Statement as to milk situation, 
now management, &c., seo V. 105, p. 600, 1422. 1711, 1804, 1900, 2000: 
V. 106, p. 1232: V. 107, p. 31, 33. 1387. 1436, 1921; V. 108, p. 82, 1277. 

Incorporated at Albany, N. Y., April 24 1917. A subsidiary company. 
BORDEN’S FARM PRODUCTS CO., INC.— Incorporated at A lbany. 

N. Y April 24 1917. A subsidiary company engaged in ,the business of dis
tributing fresh milk, cream and other farm products in N. Y . City and ad
jacent cities, Chicago, Montreal, &c. V. 107, p. 2478. Authorized cap
ital stock $17,918,000, viz.: (a) $12,500,000 common; (6) $5,000,000 6 % 
cum. pref., callable at 105; (c) S418.000 7% cum. non-voting 1st prof., 
callable at par. Outstanding Oct. 1 1918, $10,500,000 common and $3,
500,000 6 % pref., both owned by Bordon’s Condensed Milk Co.; $417,700 
215§F2759Vy ^ iqX ot,1<̂ s- ^Dividends, M . & S V. 106, p. 823, 931, 1038.

DIVIDENDS— 11903 1904 1905 ’06 ’07 ’08 to T4 T5 T 6 T7 1918 
On common (% ) .._ ]  8  8  8  8  8  8  yrly 8  8  8  8
Extra....... ............... | . .  1 4  2 2 2 .........................text. __

In Aug. 1917 paid 4  of 1% to aid Red Crass contributions. 
EARNINGS.— For tho year onded Juno 30 1918 tho combined net earn

ings of the company and its subsidiary, tho Farm Products Co., aggro
gated, It is understood, approximately $3,200,000 (aftor deducting taxes, 
depreciation and $450,000 pref. dividend.) Thoso earnings, however, in - 
cludp tho earnings of tho Farm Products Co., which paid no dividends 
on tho $14,000,000 of its stock held by the paront company. Its earnings 
thereon being less than 5% . V. 107, p. 2478.

Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; V.-P., Walter
M . Cladding; Treas., Franklin D. Shove; Sec., Sidney J. Poarson. 108 Hud
son St.— (V. 107, p. 183, 606, 1387. 1581, 2478; V. 108, p 82 )

BRADEN COPPER MINES CO.— Incorp. ln Dola. in 1909. Owns 
entire stock and bonds of Braden Copper Co. (Maine corporation), which 
owns and operates in Province of O’ Iiiggins, Chile, extensive mining prop
erty with mill capacity of about 4,400 tons of ore per day, which it is pro-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A pr., 1919.] INDUSTRIAL STOCKS AND BONDS
posed to Increase to 10.000 tons. Ronnocott Coppor Corporation (which 
■ee) owns 99% of tne 2.590,700 shares authorized and outstanding (reduced 
from 2,800,000 shares July 14 1916). Ponds auth. and issued 820 000 000

Sm s . w m r v . 'u n :  m t
o i p ™ - f i 4 ? 9> . nx S 2 '* 5 . i 7 i f " t v - 101 ■v - so i

REPORT.—For year ending Doc. 31 1917, soo V. 100, p. 2121.

2 1 5

Cal. Years. 1917. 1916.
Cop .prod. (lbs)42,010,502 42,153.270 
Aver, p o r lb ..  31.80 cts. 30.005c. 
Coppor re vs.$13,041,925 $12048,111 
Net profit___ $0,342,199 $7,590,450

™ . , . „„ 1917. 1910.
Total Income.$7,219,130 $7,975,551 Pond, &c., lnt. 859,038 857,272
Doprec., &c._ 3,490,987 2,038.203 
Balance oSUXp -*2.863.111 $5,080,070-ji juaiauco, i l l  S.5 flXli ll7B

During tho 12 months ended Aug. 31 1918, 71,296 824 lbs of cornier 
were produced and 62,099.410 lbs. were sold and delivered The earn^ngs 
for that period on tho basis o f copper not only sold but actually deliverai 
wero as follows: Copper sales, $18,244,012: net profit on sales 88 595 ĉoo- 
other income, $784,505; total, $9,310,107. l5cduct atimml' interest on 
f  17,894.000 6% sinking fund gold bonds outstanding, $1,073,640' balance for sinking fund, depletion and dividends, §8,236,467. U’ oalallco,
_ . 1917—Cal. Years— 1916 *18—5 mov Afau x i—1017

paper patterns. &c. See V. 75, p. 237. Stock was on Oct. 19 1909 auth
orized to be Increased from $12,000,000 to $16,000 000 to acoulro the 
$1,000,000 Ridgway Co. Dec. 31 1918. V. 104. P i  147 ^  the out
standing obligations Included: Federal Pub. Co? collateral 6s duo 1920  ̂
payaWo 10% yearly, $178,000 ($1,022,000 retired); Butterick Pub? Co 
S ^ w jo 0343,10111180' ’ maturlng Scpt' 7 1919- 3500,000: Putterick Co. notes

DIVIDENDS— ( '03. '04. ’05. '06. *07. '08. '09 ’ lO-’ lfi 1916Since 1902. % ----- 4 4 4 4 3 114 3 vlv #
V I 10?°p  1890 th0 dlvldend was omltt°d. None since to June 1918

R E P O R T — Statement for cal. year 1918 in V. 108, p. 1167, showed: 
..rFa^ ar Year~  1918. 1917. 1916. 1915

Bn°*lti “ V I .........$441,896 $261,014 $304,854 $158,139lota1 p. & 1. surplus Dec. 31 1918, $2,340,833: Dec. 31 1917, $1,898,937?Ino proiit ill 1916 Is shown after dednetlncr *105 459 in
paid i--------------------- „ ____________________ ____ ____________

1 rres' - W .  Wilder; Treas., O. D. Wildor, Putterick Pldg., N. VTCity.' 
— p ’ 1899: v - 194> p - H47; v - 105, p. 822; V. 106, p. 1233; V. 107. I P* ̂ 1 J1 .J

C A M B R I A  STEEL CO.— Incorporated In Pennsylvania In Nov. 1898, per 
b'an> v  , )7, (?„•(5S8’ leasing Cambria Iron Co. for 999 years at 4% on 88,408 - 
999 98, p- 128: V- 75, p. 443: V. 76. p. 802; V. 78. p. 1160.

In 1910 Midvale Steel & Ordnance Co. bought 97% of tho stock at $81 
a sharo. V. 102. p. 010; V. 101. p. 1554, 1630, 1715, 1809, 1976. * 1

DIVS.— [’02 io ’09. ’ 10. U K o ’ lS. 1914. ’ 15. '10. ’ 17toM ch ’ 19 
Per c e n t ...]  3 yrly. 6J* 5 yrly. 6 5 644 6 1J

Tho quar. dlv. o f I X % in Nov. 1914 and Feb. and May 1915 wero Datd in 5% scrip, $1,687,500, a.l rodoomed in 1916. pald
REPORT for 1918. V. 108, p. 1513, showing net income, (after deduct

ing oper. expenses, incl. approx. $20,170,000 for ordinary repairs and maint 
and provision for Federal taxes), $16,691,463: deprec. andother reserves' 
$8,785,207; Cambria Iron Co. leaso, $338,720; divs (12%) f 5 annmrn' and bal„ sur., $2,167,536. U*/o). 85,400,000,

Chairman, W. E. Coroy; N. Y .; Pros., A. C. Dinkev Phila P i • <?oe x, 
Tro;vs., D. brewer Gehly. Office, Widoner Pldg. l ’ liil i-V (
1455, 2012, 2124; V. 107, p. 293, 405; V. 108, p. 1513.) 1 ‘ 10b> p ’

— Stockifowirs^ot'o.?April*26 to ld U iio ’mith-o property to ^ e U T ^ L to n o

Ponds, $25,000,000 auth. issue, of which $10 non non 0„ ij . , .
Issuable only as equal amounts In cash are obtained from ?ale? ,ifr?f??e?nd Invoke,! In Pnnnsvlvanla: $101 OOn sa.les QF stock and

. . REPORT.— Report for year 1917. In V. 107. n. 179 shows- Cross 
cnn21i9 ’?^4’ net- ?C-379,936; rent, lnt., &c., $1,345,041; divs. (6%) S664 - 

sur-’ 83/0,086. For 7 months to July 31 1918, oper. rev $5*- 
S27'790- orr,c“ :

oumT°sn Q  ^ ^ n ™ l , amth.or?zed- 518.000.000; outstanding, pref., 1% 
f 01? '  8tock- share for share; com., $18?- 129,925, remainder ($1,750,575) In treasury; par of shares. $100 After 

1% on pref., com. and pref, share equally. On com 1901 to 100 7  scr
yearly, 1908,344%: 1909,344%; 1910 to Apr. 19% 4% ( O J  ) 19° 7’ B%

Note issue of 1917, see V 105, p. 1212. On Oct 1 1 9 1 8  81 non non 
tho $2,000,000 Issue was paid at maturity. V. 107, p. m V lO S 000’000 ° f
Aprti26?ihowSedTStatement f° r CaL year 1918 (see “ Chronicle.”  probably 
Y e a r - M cs. ’ Earnings. Income. F^dTaz
1918 -.$4,825,757 $3,662,224 $287,149 “ x”  ‘ $649 96S oqq^ oa
1917 „  3,140,560 2,220.613 257,269 450?000 649 967 S?377 Q?R
1919 " ,  2.069.97S 1.318,796 263!257 ______  649 964 932 089
S9Xonnifno ‘ S  * V ? 18 n° fc h£ e deducted are officially estimated at $2J)00,0qp. Totl p. & 1. surplus Dec. 31 1918, $6,957,509. 
c i . rOS“ AI,I,°rbi.ert , yd: Sec- & Treas.. Walter O. Henderson. Philadelphia* Office, Allegheny Ave. and 19th St.. Philadelphia.— (V. 106 p 1 4 6 9 * 
V. 107, p. 184,1195, 1290; V. 108, p. 1168. iuo. p.i*69.
, „ | L K  H O R IS  C O A L  C O R P O R A T I O N .—O R G A N I Z A T I O N . — Incorp . 
in W. Va., Nov. 18 1915, per plan In V. 101, p. 1716- V. 102 D 348- and 
took over the properties and business of Elk Horn Fuel Co. (V g l '  p 1762) 
i ? 97\10̂ ?  R?,n,ng ,Corp' (V- »8. P. 1618). and Mineral Fuel Co? (V 96 p!
V42lo !^ !  17$ ?  mnfflH !!retb/ enop?n,edM ^v f 03, p. 668. Stocksowned. v • I "* ' R- 1706. Official statement to N. Y . Stock Exchange In Mav 1Q17 
on listing of stock and notes was given at length In V 104 d 2140 Th«
S  C°o. DCC‘ 31 1918 inc,uded 19*765-47 «hSSi of^ktockV cSw lidattoS

STOCK IN S50 SHARES.—Authorized (a) pref. (6% and
at a11 oufc* withl sole voting powerduring any default on full year s dividend. (b) Common, $22,000 000 (6%

» n<l OArfcic.); outstanding. $12,000,000. V. 101. p. 1710: V / 104 d 2 1 4 0
Mar n̂V,idoTQd June 1916 to Dec. 1918:3% semi-ann (JP & D A;
t ai *̂ IP  ̂ ?a 1 ^ % Quar., Dec., 3% : 1918, June 3% . Com div 9C7 Juno, Sept. 10 and Dec. 1918; Mar. 10 1919, 1 ^ %  quar. V. 1*08, p*. 787!
V Nl o r BD ''77^6® V10*fne2r n Inok4Qf und notes 1915 ($9,500,000 auth? nronertvP' Sinkingf,in??19̂ ' 848)» are secured by mortgage on the entire( n K L ,  A n .ii?  Im S ' ? c * per ton on all coal mined commencing April 1 
n o &  a ftnntAJnrra<L^^hRC* ^  ton)-_w111 purchase or call and retire the rnnrmnn 105 and lnt' Convertible at option or holder into
$4Ionfl>nnnt?ilnd^.iJin^ romPany at Par- Througli retirement in 1918 of 
((•los??Vw?!iltiin nnt?!.  ̂ bonds,.tbcso notes are secured by a first mortgage rm  mm on the entire property owned, appraised in part, at over $18-
portlor? of'proner?v y rPr'?̂ 4’0°n 5% bonSIs below mentioned, on a small A ddUAon? « y secured by pledge of 19.7b'5.32 shares
V i w n on n  v  n i !  ?,°,an C^ ',stocH' Sc,° aIso V. 108. p. 483. 584. M i n e r a l ^ n e i r o i *t°i’ r In40' The only underlying liens arc $434,000
s a  m i hew iirMiLisgsr 5f.
V. 731. 1507. Notes payable as of D w . 31 lS is . $430,000.' P ‘ ’ *

REPORT.— For cal. year 1918, V. 108, p. 1384, 1409.

NoV? after ̂ axes^aro? 1111111.............V M l ' l l h  I t W l l l  l l l f ’i o
» t S ^ ? und-&c......w i i  i l l

invested in Pennsylvania; $191,000 retired by slnklny'fn'??) ~ 
as a whole on or after Dec. 1 19f8 at 105 and int on 3  mos •dAnf?^deSmab,,J 
sinking fund of 1%. V. 98. p. 613, 765, 1159. ‘ notlce* Annual

REPORT.— Report for 1917. V. 100, p. 502, showed:
Calendar Cross Net Interest Dividends

Year— Earnings. Earnings. Charges no/V13'
1917.....................$7,930,894 $1,022,791 $513(118 SI osn'nnn1910..................... 7.794.588 1,893.449 511 240 i n m f f l
V. 101, p. 447. 802, 884; V. 104, p. 767; V. 100. p 502 m o ? 0

CGNTRAL STATES ELECTRIC CORPORATION — o r o a NI7ATmM — Incorporated in Virginia May 28 1912? with iiowor’^ m n n 1 
to acquire stocks and securities of public utility com’or.'Ukm? 0t 
75% of the $8,803,200 Cleveland (o.) Eleotrlo iTlmn n? °n ? m m ' on stock. V. 99. d. 272. Common

Balance,
Surplus.
$59,743
332,209

mon stock.' V.'99, P. 272. Common stock has beendeDMlt^wlth Edwin 
M.Bulkloy, Anson W. burenard and Harrison Willlam«^f??iSvM^
Dlv. on prof.. 1>4% quar.. paid Oct. 1912 to Z r n o A  IMv on coin 
mon stock, 1914. 4% ; 1915, I'eb., H % ; none since to Anril lr, Ton? ° 

Tho 10-ycar 5% secured gold notes due June 1 19 2 2  (* i n  i in (win an thorlzed Issue) are subject to call. In whole or narf nn nn,, iVi , iĴ U'  
on due notice, at 101 And lnt., and convenlble At l.ar lnro 
105, with tho right to convert If called for navmentPnrlop to mntlirii?0  ̂ at 

The $5,963,784 Issuod are securod by deposit of M M n  or \
of the outstanding Cleveland El. I1L Oo? cS m n  It^ k 0,^ o ^ VaTj,\ 
- V .  95. p. 50. 1334. Pres.. F. L. D am e?-(V ?106 p 3 9 9 .)4> P> HM :

tocorporato<ThP MdP^?n° 30 T917CORP,~ °  R G A N I Z A T I O N 
Mfg.CO o^?* KOofingpIants , ^ ,l^ a||IEpof{|18
York, Pa.. Niagara Falls, N. Y .? and ltlctoond  naMrvarnish nliiiilis Mfc Louis IVfo i)i»a#i iuniODUi CI«iIif, I «unt <ind
papers, tarred felts. Insulating papers * patotT^iridshes0 *1?28’ Thnldllf8 
tauding capital stock, listed on tho Now York stm-il 1 «Ub'
In tablo on a preceding page. No bonds N  107 n ^l'onn' Xro!mn g i 
on 1st and 2d f>ror. in full to Apr. 1 lo i o  r„U ai n .iih in(l9;.,1?lv,dond8 Jan. 28 1918, $1 per share. 1919, IuItlal dividend on common.

R E P °R T .-F o r  year e,ulcd Deci. 31 1918 in V. 108, p. 1272. showed:
1918.........$2,035,090 $182,712 St:) 871' Com-Divs‘
1917......... 3,109,853 1,392,582 296 561 349 370 *240*000 t  in'/1!??

Further deductions, war donations, &c In 1918 $47 07 0  °i ni 7  s ^nnn1

N V?V• Ud^ m«? non nnnP'o„ H, of. p«nna- a"d the N Y. 3'elephono C0 
Juno 30 1918, $129?700 retired through'1tho sink!n*' fund <ind S i '500 000

V?998!'p197ii^f 9 l5 :7V *10^i>.I508!*Ui?™f
$200( 9f33- d?vid'ondsf?4 SHMl'sso’- Vmi • doproclation),' $381 .SlR'lntorMt.'W f t W f t i r  SUr-  3 U '032' - (Vr- 103- p - 2344 ;

CUMBERLAND TELEPHONE & TFI EC1RAPH CO — Incornoriimi 
Kontucky in 1883. Operates under pcrootu.il m l e?ccruslyo Uc n?n rrn, 
Amorican Boll Telephone Co. through t̂ho^ ôntlro^^Stitos^ ôf Mlssfsstoni^n"} 
Louisiana, Tennesseo and Kentucky anda fewcountlai°inIlllnoUPPl«u.Kd 
scrlbors Doc. 31 1918 owned station! 214 12 0 ^ o n ^ tto g  stat ons i rtRSn ,bA
S /t t i ,™  v ° ! o K ’ o s T s S ! f i ' ' r n o & K f g

The greater part of the issue was acquired by Am Tel & Tel Co and bvtt 
exchanged for Dumb, stock, which has boon canceled V 93 n 1 4 6 7 - ^  
91, I). 210, 354. Bills payable (Dec. 31 1918)88 822 603  ’ 467’ ‘

Ino $6,000,000 notes duo Ieb . 1 1 9 1 9  were paid at maturity.
DIVS.— J'92to'97. ’98. ’99. ’00. ’01. ’02 t o '07 ’08 '09to’ 12 '13 '1 4  '1 7  

Cash % . . . (  4 yearly 5 5 ‘4  6 4  6 W 7 yeaVbr 7 u  H v^arlv 7 14« 7 
Also 2% In stock of Amor. Tel. & Tel. Co. Sept. 15 1909.

Balance, surplus............................... $135,809 $1,329,835 $243,957
O F F I C E R S .— C h a ir m a n , C .  W .  W a t s o n ,  F a ir m o u n t ,  W .  V a .:  P r e s  

3 ’ r ,? ? ? 0 A *’ ,.CI1l in 8 .  N .  Y . ;  S e c . ,  J .  W .  M .  S te w a r t ,  A s h la n d , K y . ;  V . -P . , ' 
T r e a s .  &  A s s t .  S e c . ,  J .  F .  C a u lf ie ld ,  N .  Y . — (V .  106 p  8 2 4  9 2 6  1233 
2013; V. 107. p. 805; V. 108. p. 483. 787. 1384, 1409? 1514 ) *
PH U UIV iL L̂  ' bLUMINATINO GAS LIGHT CO. OF PHILADEL-*v ■ •A ,* —7 >rrpoG In 1898 to take assignment of the lease or the gas works 
of 1 hlladelphla from the city to the United Gas Improvement Co., and to 
oporato tho same. See V. 84, p. 1304; V. 84. p. 1370; V. 60. p. 430.
nomIJ P ?< S rPS’~  1898* 1899* 1300. 1901 to Dec. 1918.
it S.laldn 8  fund to retire stock In 1928.— (V. 96. p. 556* V 101 n 1Q76* 
V. 105. p. 2187; V. 106, p. 90, 924; V?107. A. 406, 2292.) ’
OrginWnH^nBMDv  a ? ? P? RAB ? j S (9 F N. Y .) .— O R G A N IZA T IO N .—n£?£,n??od X ’ ^5a t0  ;^Rg- I9 1 6  aad acquired the properties of Fisher

^ I S k 5 0; , ; p " = ' . J ! r d a 36 .Dp . S  Op M ay^ms^vas preparing
— (N° funded debt April 30 1918). Pref. stock 

^Sfi^nnn’ aRtb*’ $6,000,000: Issued, $5,000,000: retired to April 30 1918! $28b,U00. Common stock, no par value, auth. and issued, 200,000 shares 
Ti 1 , i i ! f p ? C5 c0nm andm  by nallgarten & Co. and Eugene Meyer Jr. & (to. purchased $5,000,000 of the preferred and part of the common. Preferred 

. LlXT" cRm'.; Pr®J* 88 to principal and divs. and callable at 12 0  and 
^R d^S 'nning In Aug. 1915. 15% of net earnings, after de- 

i Û I n g ,Pr e f ’ dlv*d0nd?- See V. 103, p. 581, 760, 1510. Of the 200,000 
A0 mnoin ,8A?Vk’ * 9 2 ,9 9 9  shares are to be held under a voting trust “ Pjring Aug. 25 1921, unless terminated earlier, by the trustees. Voting 

Ar̂ ?^e0’l ’/r Erodorlck J. Fisher, Charles T. Fisher, Louis Mendelssohn ana
X S ‘ S  p . u ' A 1™ ;  i ‘ ,r” r- ‘“ '■“ “ o* i“ IJ N » ' - 1 /M o

r  adv“ c“
REPORT.—Year ending April 30 1918. V. 106. p. 2647.
Pres., 1<. J. Fisher, Detroit.— (V. 106. p. 503, 1038, 2647; V. 107. p.2479 )

„ „ QEy E$ Ak  NEW YORK.—ORGANIZATION.— In-?i°?!Pvi5 , * ,Y- State In 1911 to unite the baking business of 20 concerns (located In 15 dlfferenct cities), notably J. G. & B. 8 . Ferguson & Co. 
and G0c- G -Eox Co.. Boston; Flelschmann’a Vienna Model Bakery. Inc.:
N. Y. City; O. Martens Co.. Inc.. Jersey City; Weber Baking Co.. Newark. 
N. J.. Collins Baking Co., Buffalo. Morton Baking & Mfg. Co.. Detroit. 

Govt, regulation or business, V. 105, p. 1944, 2459; V. 106, p. 1233.)
T „ 1AI V n I? n , n D S ’7 ^ 9 ^ P r o f - : I n  1 9 1 2 . 5 M % :  191 3  t o  J a n . 1 9 1 9 , 4 %  p .  a .  In  A p r il 1919  p a id  1 *4%  q u a r .  O v e rd u e  o n  p r o f . ,  D e c .  2 9  1 9 1 7 , 1 9 M % .

Controls Kolb Bakery Co., guaranteeing dividends on Its $2,000,000 7% 
pref. stock and lnt. and sink, fund on $2,000 non 5% bonds. V. 94. p. 211.

BONDS.—Authorized bond, debt, $5,000,000. of which $1,300,000 re
served for future extensions. See V. 93. p. 232. Of the S3 700 000 issued 
$79,000 were on Dec. 31 1918 hold In the treasury and $721,000 canceled* by sinking fund. V. 108, p. 1057.

REPORT.— Report for year 1918 In V. 108. p. 882, 1057, showed:
Years end.Dec.25toDec.il 1918. 1917. 1916. 1915.

Not income . x$l,004,955 *$964,020 $919,053 $7 41 ?0 14
Bal., after 4% pref. div. x222,212 *298,108 213,784 85.325

x After providing for Federal taxes. * Before deducting war income and excess profits taxes.
Pres., William Deiningcr; V.-Prcs., F. II. Frazier; Sec. & Treas., G. E 

, ° ffice> 4 5  East 17th St., N. Y .— (V. 106, p. 1340, 1347; V. 108,00-5, 1U 01.)
n„Q E£!EiR ML v9«9AR INC,V N* Y.— ORGANIZATION.— lncor- noratod in N. \ . April 28 1906. V. 84, p. 802; V. 94, p. 213, 357, 1388.
In 1910-17 merged the business of M. A. Gunst & Co.. Inc., Bondy & 
Ledorer, and Best & Russell companies. V. 102. p. 1255. Formerly 

°Lgar Manuracturfi'? Go• • name changed and stock listed OUi,?!l,y;,Stock Exchange in March 1917. V. 101, p. 8 6 6 . V. 106. 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- 
slstlug of factories, stemmerios and warehouses for tho packing and storing
OOO^OOO^gars?hV 9107? ptP805° f & * th° propcrties was upwards of 450.- 

Govornment anti-trust suit in Oct. 1918, V. 107. P. 1484.
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S T O C K . — P r e l .  s t o c k  c a n n o t  b e  I n c r e a s e d  o r  m t it e  o t h e r  t h a n  p u r c h a s e  
m o n e y  r o t g e .  c r e a t e d  w i t h o u t  c o n s e n t  o f  t h r e e - f o u r t h s  o f  p r o f ,  s t o c k .  P v c t  
w i l l  h a v e  n o  v o t i n g  p o w e r  e x c e p t  w h i le  d e f a u l t  f o r  a t  le a s t  t w o  o n a r t e r l y  
d i v i d e n d s  c o n t i n u e s .  B i l l s  p a y a b l e  D e c .  3 1  1 9 1 8 ,  $ 4 ,8 1 0 ,0 0 0 ;  i e d e r a l  t a x  
r e s e r v e ,  $ 8 4 0 ,0 0 0 ;  a c c o u n t s  p a y a b l e ,  & c . ,  $ 6 2 1 ,3 3 4 ;  c u r r e n t  a s s e t s ,  $ 1 3 , -

^ D I V I D E N D S . — O n  c o m m o n ,  1 9 0 9 ,  5 % ;  1 9 1 0 ,  6 % ;  1 9 1 1 ,  4 H % :  1 9 1 2
t o  F o b .  1 9 1 9 ,  4 %  y e a r l y  ( 1 %  Q . - F . )
(. R E P O R T . — C a l .  y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  8 8 2 ,  1 0 5 8 .  _
C a le n d a r  G r o s s  M e t  I n t .  o n  P f .  D i v s . C o m . D i v s .  B a la n c e

Y e a r  P r o f i t s .  I n c o m e .  L o a n s ,& c .  7 %  p . a .  4 %  P . « .  J h f f p h i s .
1 9 1 8 - _________$ 5 , 8 9 3 , 9 5 6  $ 2 ,0 8 3 ,7 7 0  $ 4 2 3 ,8 8 3  $ 3 5 0 ,0 0 0  $ 7 2 4 ,1 6 0  $ 5 8 5 ,7 2 7
1 9 1 7  -  4 .5 2 0 .5 7 8  1 ,6 1 0 ,3 6 0  2 6 8 , 3 3 9 -  3 5 0 ,0 0 0  7 2 4 .1 6 0  2 6 7 .8 6 5
1 9 1 6  - -  4 ,5 5 3 ,6 5 6  1 ,4 9 1 ,2 9 8  1 7 7 .4 3 3  3 5 0 .0 0 0  < 2 4 ,1 6 0  2 3 9 .7 0 1
ty O F F I C E R S . — P r e s i d e n t ,  F r e d  H i r s c h h o r n ;  S e n io r  V . - P r e s . .  R .  C .  B o n c ly ;  
V i c e - P r e s .  &  T r e a s . ,  W i l l i a m  B e s t  J r  . V  - P s .  M i l t o n  H .  E s b e r g  B  G .  
M e y e r ;  S e c . ,  I I .  V .  S h i c k .  O f f i c e ,  1 1 9  W .  4 0 t h  S t . ,  N .  Y . — ( V . 1 0 7 ,  
p .  4 9 9 ,  8 0 5 ,  1 4 8 4 ;  V .  1 0 8 ,  p .  8 8 2 ,  9 7 6 ,  1 0 5 8 . )

G R A N B Y  C O N S O L I D A T E D  M I N I N G ,  S M E L T I N G  &  P O W £ £  ,c o ’ 
L T D . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  M c h .  2 9  1 9 0 1  In  B r i t i s h  C o l u m 
b i a  O w n s  l o w - g r a d e  c o p p e r ,  & c . ,  d e p o s i t s ;  a l s o  s m e l t e r  a t  G r a n d  F o r k s ,  
B O  V  7 9  p .  1 6 4 4 : V .  8 1 .  p .  1 4 9 0 ;  s t a t e m e n t  t o  N . Y .  S t o c k  E x c h a n g e .
V ! 8 5 .  P . 4 0 ^  r e p o r t  o f  e x p e r t .  V .  9 1 .  p .  1 2 5 0 :  V .  9 6 .  p .  2 8 9 .  I n  l 9 0 f  a  
l a r g e  i n t e r e s t  w a s  a c q u i r e d  In t h e  C r o w  s  N e s t  P a s s  G o a l  O o ^ w h i c h  2F,?" 
v l d e s  t h e  c o a l  s u p p l y .  V .  8 8 ,  p .  1 5 5 .  S t o c k  a u t h o r i z e d ,  $ 2 0 , 0 0 0 ,0 0 0 ,  o u t 
s t a n d i n g .  $ 1 5 ,0 0 0 ,0 0 0 :  p a r .  $ 1 0 0 ,  c h a n g e d  f r o m  $ 1 0  1 ?  1 9 0 6 .
D 1 V .1  ' 1 3 . ' 1 4 . A u g . ’ 1 5 t o  M a t t '1 6 .  A u g . & N o v  1 6 .  1 7 .  1 8 . 1 9 1 9 .

%  I 6  3  6 %  ( 1 M %  Q . - F . )  2 %  e a c h  2 4 i q u .  1 0  2 4 4 . 1 H . 1 4 4 . -
S t o c k h o l d e r s  In  1 9 1 3  a u t h .  $ 5 , 0 0 0 , 0 0 0  1 5 - y e a r  b o n d s ,  s u b j  t o e J l  a f t e r  

1 0  y e a r s  a t  1 0 5  a n d  I n t . ,  w i t h  s i n k .  f d .  o f  4 %  o f  b o n d s  i s s u e d ,  t o  p u r c h a s e  u p  
t o  1 1 0  a n d  t h e n  c a l l  a t  1 0 5 ,  a n d  c o n v .  I n t o  c o m .  s t o c k  a t  n o t  le s s  t h a n  p a r .  
I s s u e s  a b o v e  p r e s e n t  $ 3 , 4 4 0 ,0 0 0  ( c o n v e r t i b l e  i n t o  c o m .  s t o c k  a t  p a r  u n t i l  
M a y  1 1 9 2 3 )  l i m i t e d  t o  $ 6 5 0 ,0 0 0 .  T h e  $ 2 ,0 0 0 ,0 0 0  I s s u e  o f  1 9 1 5  a n d  f u t u r e  
I s s u e s  w i l l  b e  r e d e e m a b l e  a t  1 1 0  b y  l o t  b y  a n  a n n u a l  s in k i n g  f u n d  O f 1 0 %  o f  
n e t  e a r n in g s  o r  1 %  o f  c o p p e r  o r e  m i n e d  ( e x c e p t  a t  P h o e n i x ) . V .  9 8 ,  P - J . 
7 1 8 :  V  1 0 0 .  p .  1 5 1 3 .  1 5 9 6 ;  V .  9 8 .  p .  1 3 1 9 .  1 6 1 1 :  V .  1 0 1 .  p .  1 2 7 5 .  L o a n s  
a n d  b i l ls  p a y a b l e  J u n e  3 0  1 9 1 8 ,  $ 2 ,1 7 3 ,2 0 7 .

R E P O R T . — Y e - r  e n d .  J u n e  3 0  1 9 1 8 ,  V .  1 0 7 ,  p .  1 4 7 8 :
G r o s s  M e t ,  a f t e r  O th er  D e o r ’ n . & c . ,  D iv id e n d s  B a la n c e  

J u n e  3 0  I n c o m e . I n t e r e s t .  I n c o m e .  R e s e r v e .  B a l a .  S u r p l u s .

1 9 ? M 8  1 1 ,6 4 4 ,3 1 0  3 , 5 4 2 , 6 2 4  _ — .____ 2 ,0 1 5 ,4 9 1  1 , 5 0 0 ,0 4 2  2 7 ,0 9 1
1 9 1 6 - 1 7 1 1 1 2 ,2 5 9 ,1 8 5  5 , 0 2 5 .2 5 1  1 9 7 ,2 2 5  1 , 2 5 6 ,2 6 6  ( 9 ) 1 , 3 4 9 , 9 8 2  2 ,6 1 0 ,2 4 8
1 9 1 5 - 1 6  9  2 9 9  3 3 7  3 ,8 1 9 ,2 9 5  _________ ____________  (6 )  8 9 9 ,9 1 1  2 ,9 1 9 .3 8 4

C o p p e r  p r o d u c e d  ( A n y o x  a n d  G r a n d  F o r k s  p l a n t s ) ,  9  m o s .  e n d i n g  S e p t .

(W ?P res8 ’w !  H ^ ^ l c h o l s f s e c . ,  E d w a r d  E v e r e t t .  O f f i c e ,  5 2  B ’ w a y . — ( V . 1 0 8 , 
p .  2 7 3 ,  6 8 7 ,  1 1 6 8 . )  „

I S I  A N D  O i l  &  T R A N S P O R T  C O R P . — O R G A N I Z A T I O N . — I n 
c o r p o r a t e d  in  V a .  t o  p r o d u c o  a n d  t r a n s p o r t  o i l  f r o m  f i e l d s  b o r d e r i n g  o n  
t h e  C a r i b b e a n  S e a  a n d  in  M e x i c o .  T h r o u g h  s t o c k  o w n e r s h ip  o w n s  l a r g e  
a c r e a g e  in  M e x i c o ,  C o l u m b i a  a n d  C u b a .  P o t e n t i a l  p r o d u c t i o n  a t  o u t s e t ,  
2 0 ,0 0 0 ,0 0 0  b b l s .  p e r  a n n .  ( V .  1 0 6 .  p .  1 9 4 ,  3 0 1 . )  L a r g o  c o n t r a c t  r o p o r t o d  
in  S e p t .  1 9 1 8 .  V .  1 0 7 .  p .  1 0 0 7 .

N O T E S . — A n  is s u e  o f  $ 3 ,0 0 0 ,0 0 0  F i r s t  L i e n  c o l l a t e r a l  7 %  g o l d  n o t e s  
w a s  o f f e r e d  l a t e  in  1 9 1 7  b y  A .  B .  L o a c h  &  C o . ,  N .  Y . ;  a l s o  e a r l y  in  1 9 1 8  
$ 1 ,5 0 0 ,0 0 0  7 %  g o l d  n o t e s ,  d u e  S e p t .  1 1 9 2 0  s i n k i n g  f u n d  5  c e n t s  p e r  b b l .  
s o l d .  V .  1 0 7 ,  p .  1 3 8 8 ;  V .  1 0 7 ,  p .  1 0 0 7 ,  1 3 8 8 ;  V .  1 0 8 ,  p .  3 8 5 . )

K F V S T O N E  T E L E P H O N E  C O . .  P H I L A D E L P H I A . — “ I n d e p e n d e n t ’ ’  
( o r  B e l l )  t e l e p h o n e  s y s t e m  in  P h i l a d e l p h i a  a n d  v i c i n i t y . T h e a7 
C o .  in  J u n e  1 9 1 7  o b t a i n e d  t h e  a p p r o v a l  o f  P e n n .  P .  S .  C o m m ,  t o  >» l o n g  
l e a s e  o f  c o n d u i t  s p a c e  a t  4  c t s .  p e r  d u c t  f o o t  w i t h  a  g r a d u a t e d  m in i m u m  
r e n t a l  r i s in g  t o  $ 1 2 5 ,0 0 0  y e a r l y ,  w i t h  o p t i o n  o f  p u r c h a s e  a t  e n d  o f  l e a s e .  
V .  1 0 0 , p .  7 3 6 ;  V .  1 0 3 .  p .  1 0 3 5 ;  V .  1 0 4 ,  p .  1 1 4 9 ;  V .  1 0 5 ,  p .  1 8 4 .

S t o c k ,  $ 2 ,5 0 0 ,0 0 0 .  a i l  o w n e d  b y  K e y s t o n e  T o l .  C o .  o f  N .  J - .  b a j t a g  o u t 
s t a n d i n g  $ 1 , 9 3 6 ,8 5 0  6 %  p a r t i c i p a t i n g  b u t  n o n - v o t i n g  p r o f ,  a n d  3 5 .0 0 0 ,0 0 0  
c o m .  s t o c k — p a r .  $ 5 0 .  O f  t h o  $ 5 , 0 0 0 ,0 0 0  c o m m o n  s t o c k ,  a  m a j o r i t y  w a s  
In  v o t i n g  t r u s t  t i l l  F e b .  1 1 9 1 7 :  t h is  h a s  b e e n  r e n e w e d  f o r  5  y e a r s .  V .  9 7 .  
p .  2 7 3 ;  V .  1 0 4 ,  p .  1 1 4 9 .

D I V I D E N D S . — R e g u l a r  s e m i - a n n u a l  d iv id e n d s i  o f  $ 1 5 0  h a v e  b e e n  p a i d  
o n  t h e  p r e f .  s h a r e s  f r o m  N o v .  5  1 9 1 3  t o  N o v .  1 9 1 8  ( M .  &  N . ) .

A c c u m u l a t e d  d i v i d e n d s ,  p r e v i o u s l y  6 3 % ,  h a v e  ^ e n  r e d u c e d  b y  p a y 
m e n t s  a s  f o l l o w s :  1 9 1 5 ,  2 % :  1 9 1 6 ,  4 % :  1 9 1 7 .  4 4 4 % ;  1 9 1 8 ,  I e b . ,  2 4 4 % .  
l e a v i n g  a b o u t  5 0 %  a c c u m u l a t e d .  V .  1 0 6 ,  p .  1 9 4 .

B O N D S . — 1 s t 5 s  s u b j e c t  t o  c a l l ,  a s  a n  e n t i r e t y  o n l y ,  a t  1 0 8 ,  b e g i n n i n g  
J u l y  1 1 9 0 8 ; $ 6 , 5 7 5 ,0 0 0  h a v e  b e e n  i s s u e d ;  $ 2 ,5 0 0 ,0 0 0  r M e ^ e d  t o  a c o u l r e  
s e c u r i t la s  o f  o t h e r  t e l e p h o n e  c o  s .  a n d  t h e  r e m a i n d e r  o f  a u t h o r i z e d  $ 1 0 , 0 0 0 , 
0 0 0  f o r  f u t u r e  p u r p o s e s ,  a t  n o t  o v e r  $ 6 0 0 ,0 0 0  y e a r l y .  V .  8 1 .  P - 6 4 .  V .  8 8 ,  
p  1 6 2 5 ;  V  8 9 ,  p .  4 7 ;  V .  9 9 ,  p .  2 7 3 ,  5 4 1 ;  V .  1 0 1 ,  p .  1 1 9 2 ;  V .  1 0 8 ,  p .  8 8 3 ,  9 7 7 .

R E P O R T . — F o r  t h o  f i s c a l  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 ,  In  V .  1 0 6 ,  P -  2 7 5 4 .
Y e a r s ___ G r o s s .  N e t .  R e n e w .R e s v s .  I n t e r e s t .  P r e f . D i v .  S u r p lu s
1 9 1 7 ___ $ 1 , 6 3 9 ,2 6 9  $ 7 3 5 ,1 3 8  $ 1 8 3 ,0 4 9  $ 3 3 5 ,2 7 1  $ 1 1 6 ,2 1 1  $ 1 0 0 ,6 0 7
1 9 1 6  -  1 , 4 7 0 ,1 4 3  7 1 8 .4 2 3  1 7 0 ,1 1 7  3 3 0 .1 0 0  1 1 6 ,2 1 1  1 0 1 ,9 9 5
1 N .  T .  F o l w e l l ,  P r e s . ;  J a m e s  C o l l i n s  J o n e s ,  1 s t  V . - P . :  E d w a r d  M .  C o o k e .  
2 d  V  - P .  &  G e n .  M g r . ;  E l w o o d  F .  R e e v e s ,  S e c .  &  T r e a s .  M a i n  o f f i c e ,  
1 3 5 -1 4 1  S o .  2 d  S t . ,  P h i l a . — ( V .  1 0 7 ,  p .  1 5 8 2 ;  V .  i o 8 ,  p .  3 8 5 ,  8 8 3 ,  9 7 / . )  .

M A T H 1 F S O N  A I  K A L I  W O R K S  ( I N C . ) , — O R G A N I Z A T I O N . — I n -  
c o r p .  In  V a .  In  1 8 9 2  a n d  m a n u f a c t u r e s  s o d a  a s h ,  c a u s t i c  s o d a ,  b i c a r b o n a t e  o f  
s o d a ,  & c .  T o t a l  o u t p u t  1 9 1 7  a b o u t  1 5 0 .0 0 0  t o n s  In  J u l y  1 9 1 7  m e r g e d
t h e  6 a s t n e r  E l e c t r o l y t i c  A l k a l i  C o . ,  a l l  s t o c k  p r e v i o u s l y  o w n e d -

C a p i t a l  s t o c k ,  s e e  t a b l e  o n  a  p r e c e d i n g  p a g o .  ( S e e  o f f e r i n g ,  V .  1 0 4 ,  p .  
2 6 1 . )  N o  b o n d e d  d e b t .

R E P O R T . — F o r  y e a r  e n d i n g  J u n e  3 0  1 9 1 8 ,  V .  1 0 8 ,  P -  1 1 6 9 .
1 0 1 7 -1 8  1 9 1 6 -1 7 .  1 9 1 7 - 1 8 .  1 9 1 0 - 1 / .

P r o f i t ........................ $ 1 ,2 2 5 ,4 8 0  1 .6 3 9 .5 8 4 11 s t  M . b d s .  r e t i r e d  .................S 3 f 5 'R ? R
r t e d u c t___ V i r g in ia  b a c k  t a x e s -------------- 1 2 ,9 1 5
D  P l a n t .......... ................ 4 3 9 ,0 2 3  $ 4 9 1 , 1 9 1 1 P r o f .  d i v s .  ( 7 % ) -  2 1 5 ,3 8 3  2 2 1 ,8 7 2

P f .  s  k .  s  n k .  f d ......................  9 5 ,6 3 8  C o m .  d i v s .  ( 6 % ) .  3 5 3 ,1 4 2  3 5 3 ,1 4 2
L i b e r t y  L o a n _____  1 7 3 ,7 5 0  6 0 ,0 0 0 1 B a l . ,  s u r p l .  f o r  y r .  4 4 ,1 8 2  6 4 ,8 2 6

D I V I D E N D S . — O n  t h o  p r e f .  a t  r a t e  o f  7 %  y e a r l y ,  s i n c o  o r g a n i z a t i o n  
A p r .  1 9 1 9  d i v .  o n  c o m .  p a s s e d .  V .  1 0 8 ,  p .  1 1 6 9 .
C o m m o n  d i v i d e n d s .  0 9 .  1 0 .  1 1 .  1 2 .  1 3 .  1 4  . 1 5 .  1 6 . 1 7 . 1 8 .  1 9 1 9 .

• P e r  c e n t  ______________4 4 4  0 4 4  6  7 14 5 4 4  4  4  6 4 4  6  6  1 ( t e x t )
P r e s .  E d w a r d  E .  A r n o l d .  O f f i c e ,  S a l t v i l l e ,  V a . ,  a n d  P r o v i d e n c e ,  R .  I . ,  

— ( V  1 0 5 , p .  8 1 4 ;  V .  1 0 6 ,  p .  5 0 4 ,  1 6 9 1 ;  V .  1 0 7 , p .  9 0 9 ;  V .  1 0 8 ,  p .  1 1 6 9 . )
MILWAUKEE GAS LIGHT CO -ORGANIZATXON.-Incorporated in 

1 8 5 2 .  H a s  p e r p e t u a l  f r a n c h is e .  V .  7 4 ,  p .  1 1 9 9 . V .  7 8 ,  p .  2 6 0 2 ,  V .  »• ! . P 
1 2 9 3 .  A m .  L t .  &  T r a o .  C o .  o w n s  p r a c t i c a l l y  e n t i r e  s t o c k  ( V .  8 8 ,  p .  7 5 2 ) .  
V .  8 5 .  p . 1 6 4 .  R a t e  d e c i s i o n ,  V .  9 3 .  p .  7 3 1 .

E A R N I N G S . — S t a t e m e n t  f o r  y e a r  e n d e d  J u n e  3 0  1 9 1 6  in  V .  1 0 3 ,  p .  1 1 2 2 .  
D I V I D E N D S  n o t  m a d e  p u b l i c .  C h a i r m a n ,  E m e r s o n  M c M U l i n .

( V .  1 0 3 ,  p .  1 0 3 5 ,  1 1 2 2 ; V .  1 0 6 ,  p .  6 0 1 . )
N A T I O N A L  F U E L  G A S  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d

D e c .  8  1 9 0 2  in  N .  J .  a s  s u c c e s s o r  t o  t h e  N a t u r a l  G a s  T r u s t  C o .  O w n s  a ll  
o r  a  m a j o r i t y  in t e r e s t  in  t h e  c a p i t a l  s t o c k s  o f  f i v e  g a s - p r o d u c i n g  a n d  s e l l i n g  
r n m n a n ip s  w i t h  m a r k e t s  In  ISf. Y . ,  P e n n a .  a n d  O a n a d a .  * . 1 0 b ,  D . 1 7 9 9 ,  
180CL C a p i t a l  s t o c k  a u t h o r i z e d ,  $ 3 2 ^ 0 0 ,0 0 0  ( in c r e a s e d  f r o m  $ 1 6 ,0 0 0 ,0 0 0  
A n r  2 8  1 9 1 7  )  V .  1 0 5 ,  p .  2 2 7 8 .  O u t s t a n d i n g  $ 1 8 ,4 8 9 ,8 2 5 ;  p a r ,  $ 1 0 0 .  
S h a r e h o ld e r s  o f  r e c o r d  A p r .  2 8  1 9 1 7  w e r e  g i v e n  t h e  r ig h t  t o  s u b s c r i b e  a t  
p a r  t o  3 7  0 1 0  n e w  s h a r e s  in  a n  a m o u n t  e q u a l  t o  o n e - f o u r t h  o f  h o l d i n g s .  
D i v s .  Q  - J .  1 5  a t  r a t e  o f  1 0 %  p .  a .

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 ,  in  V .  1 0 6 ,  p .  1 7 9 9 ,  1 8 0 0 .  s h o w s :  G r o s s  
e a r n in g s ,  $ 8 ,6 0 4 ,6 2 3 :  n e t .  $ 4 ,4 4 6 ,4 9 5 .  T o t a l  s u r p l u s D e c O  1 1 9 1 7 .  $ 1 3 , 
4 7 1  9 4 3 .  P r e s . ,  W a l t e r  J e n n in g s ;  V . - P r o s . ,  I I .  M .  r i l f o r d ,  V . - l r e s . ,
t .  \V J  J u d g e :  T r e a s . ,  W .  F .  D e u e l .  N .  Y .  o l f i c e ,  2 6  B  w a y ,  N .  Y -
- V 1 0 4  p  2 i  1 3 ; W 1 0 5  P .  2 2 7 8 .  1 9 0 3 .  1 8 0 7 : V .  1 0 8 .  p .  6 0 5 ,  1 7 9 9 .

N O R T H E R N  S E C U R I T I E S  C O . — I n  1 9 0 4  t h e  c a p i t a l  s t o c k  w a s  r e d u c e d  
f r o m  $ 3 9 5 ,4 0 0 .0 0 0  t o  $ 3 , 9 5 4 ,0 0 0 .  t h e  p a r  v a l u e  o f  s h a r e s  t o  r o in a l n  a t  $  100 
p e n d i n g  c o m p l e t i o n  o f  d i s s o l u t i o n .  V .  7 8 ,  p .  1 1 6 8 ,  1 2 2 3 ,1 2 7 5 ,  1 3 9 2 ,  V .  <6 . 
p .  8 1 1 ,  9 1 9 ,  1 2 4 9 . R e p o r t  f o r  c a l .  y e a r  1 9 1 8  w a s  In  V .  1 0 8 ,  p .  1 6 8 .

D I V I D E N D S . — O n  s t o c k  a s  r e d u c e d  5 %  y e a r l y  1 9 0 6  t o  1 9 0 8 ;  1 9 0 9 .  4 % ,  
9 1 0  2 1 4 % ’  1 9 1 1  4 % :  1 9 1 2 ,  3 % ;  1 9 1 3  t o  1 9 1 6 ,  l n c l . ,  y e a r l y  J a n .  1 1 . 2 % ,  
9 1 7 !  J a n ? ,  3 4 4 % :  1 9 f 8 ,  J a n . ,  3 4 4 % ;  J u n o ,  3 % ;  J a n .  1 9 1 9 ,  4 % ;  V .  1 0 7 ,  p .

^ O F l X ' O E R 's l — P r e s . ,  E .  T .  N i c h o l s ;  S e c .  &  T r e a s . ,  N i c h o l a s  T e r h u n o .  
O f f i c e ,  2 6  L i b e r t y  S t . .  N .  Y . — ( V .  1 0 7 ,  p .  2 2 9 0 ;  V .  1 0 8 , p .  1 6 8 . )

P A B S T  B R E W I N G  C O . ,  M I L W A U K E E . — O R G A N I Z A T I O N j — I n c o r 
p o r a t e d  in W l s c o n s i n  in  1 8 7 1 .  P l a n t  a t  M i l w a u k e e ,  c a p a c i t y  2 , 0 0 0 , 0 0 0  b b l s .

v e a r ly : a ls o  4 2 8  p ro p e r t ie s  In 187 c it ie s , m rw tly  f o r  d is t r ib u t io n . V .  9 1 . p .  4 2 .
R e d u c t io n  in  o u t p u t .  V .  1 0 7 ,_p. 3 5 , 1 1 9 7 . V .  106 , p .  1 3 4 9 . P r o h ib it io n

a n S T O C K a— S to ck ’, C o m m o n ? ° $ 1 0 ,0 0 0 ,0 0 0 ; .$ 2 3 6 ,0 0 0  in  t r e a s u r y .  P r e f  
s t o c k .  $ 2 ,0 0 0 ,0 0 0  (b u t  se o  b o lo w ) ,  c a n n o t  b o  in c re a se d  w it h o u t  u n a n im o u s  
c o n s e n t  o f  a ll s t o c k h o ld e r s .  N o  b o n d s  o r  o t h e r  o b l ig a t io n s  s e cu re d  
b y  lien  c a n  b o  o u ts ta n d in g  in  e x ce ss  o f  $ 2 ,6 0 0 ,0 0 0  w h ile  t h e  p r e fe r r e d  
s t o c k  is  o u ts ta n d in g , n o r  c a n  b o n d s  b o  is su e d  t o  r e p la c e  t h o  se r ia l b o n u s  
a s  t h e y  m a tu r e  w it h o u t  t h o  co n s e n t  o f  tw o -t h ir d s  o f  e a c h  c la ss  o f  s t o c k .  
P r e fe r re d  d iv s . ,  1 % %  Q uar. t o  M a r c h  l 9 1 9 ,  n c l .  O n  c o m m o n  in  1 9 1 2 , 
8 % :  1 91 3 , 4 4 4 % ;  191 4 , 4 % ;  1915 ( to  D e c .  1 5 ) ,  4 % ;  1 9 1 b , 5 % ,  1 9 1 7 , 4 % ,

1 T h e  p T ef1 S h a re h o ld e r s  in  J a n . 1919  w e re  g iv e n  an o p p o r t u n i t y  t o  o f fe r
th e ir  s t o c k  f o r  sa le  t o  th e  c o m p a n y , V . 1 0 8 , p .  2 7 4 , 4 8 5 . A s  o f  A p u l  1 1 91 9  
o n ly  $ 6 8 1 ,9 0 0  o f  p r e fe r r e d  s to c k  re m a in e d  o u t s t a n d in g .

R E P O R T .— R e p o r t  f o r  c a l .  y e a r  1 9 1 7 , in  V . 10 6 , p .  2 7 5 2 . 2 7 6 3 .,  s h o w e d :  
1 91 7 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

G ro s s  in c o m e ................. -  $ 4 5 2 ,6 2 0  $ 7 7 3 ,1 6 5  $ 4 5 4 ,0 0 4  $ 6 5 4 ,1 2 0
In te r e s t  o n  b o n d s ,  & c _ .  6 0 .1 2 1  i c t ' oI k 140 0 0 0Pref. d iv id e n d  ( 7 % ) ___ _____1 1 2 ,6 8 8  1 2 5 ,9 3 5  1 3 7 ,2 3 5 ......... 1 4 0 ,0 0 0C o m m o n  d i v i d e n d s "  ( 4 % ) 3 9 0 ’,5 ^ 0 ( 5 % ) 4 8 8 ; 2 ( ) b ( 4 % ) 3 9 0 , ’ 5 6 0 ( 4 % ) 3 8 9 , 9 5 8

B a la n c o .............................. .. d e f l l 0 , 7 4 9  —  “___________ __________________ ________ " s u r g i , 2 9 4 ' ‘ <Tef 1 5 7 ’, 2 3 2 ' ‘  s u r 2 5 ,2 3 1
P r o f i t  a n d  lo s s ,  s u r p l u s ,  1 ,4 7 4 ,8 6 7  1 ,5 8 5 ,6 1 6  1 ,4 9 4 ,3 2 2  1 , 6 9 1 ,4 3 5

T o t a l  s u r p l u s  D e c .  3 1  1 9 1 7 ,  $ 1 .4 7  ,8 6 8 . _  . ,  . , „  ^
O F F I C E R S . — P r o s . ,  G u s t a v u s  P a b s t ;  V . - P . ,  H e n r y  D a n i s h e f s k y ,  S e c .  &  

T r e a s . ,  H .  J .  S t a r k .  O f f i c e ,  M i l w a u k e e . — ( V .  1 0 8 ,  p .  2 7 4 ,  4 8 5 . )
R O G E R S - B R O W N  I R O N  C O .— O R G A N I Z A T I O N . — I n c o r p .  In  N .  Y .  

D e c .  2 7  1 9 0 9  a n d  o w n s  4  b l a s t  f u r n a c e s  a t  S o u t h  B u f f a l o ,
5 0  y e a r s  o r e  la n d s  in  M e s a b a  R a n g e ;  a l s o  l e a s e h o ld s  p u  o r e  l a n d s  a t  I r o n  
R i v e r , M i c h .  C o m p a n y  m in e s  i t s  o w n  c o a l  a n d  m i u u i f a c t u r e s  i t s  o w n  c o k e  
f r o m  c o a l  l a u d s  le a s e d  a t  T y l e r  a n d  S y k e s .  P a .  S t o c k  a u t h . ,  $ 5 , 0 0 0 4 ) 0 0  
c o m m o n  a n d  $ 2 ,0 0 0 ,0 0 0  7 %  p r e f . ;  o f  t h o  l a t t o r  $ 1 , 5 5 0 ,0 0 0  w a s  o u t s t a n d i n g  
o n  D e c .  3 1  1 9 1 8 .  A p p l i c a t i o n s  t o  l i s t ,  V .  8 3 ,  p .  1 0 1 ,  a n d  V .  8 o ,  p .  l o 2 4 .

B O N D S .— T h e  " F i r s t  a n d  R e f u n d i n g ”  5 s  o f  1 9 1 0  ( $ 8 , 0 0 0 ,0 0 0  a u t h o r 
iz e d  is s u e )  a r e  s e c u r e d  b y  a  l l r s t  l ie n  o n  t w o  n e w  f u r n a c e s  a n d  a  d i r e c t  
lie n  o n  a ll t h e  r e m a in i n g  p r o p e r t y ,  a n d  b y  a  s i n k i n g  tu n i l  o l  2 5 c .  p e r  t o n  o n  
u p w a r d s  o f  2 0 .0 0 0 .0 0 0  t o n s  o f  I r o n  o r e .  O f  t h e  f 4 .4 3 1 .0 0 0  Is o u t
s t a n d i n g ,  $ 1 ,5 1 6 ,0 0 0  h a d  b e e n  r e t i r e d  u p  t o  D e c .  3 1  1 9 1 8  a n d $ 2 0 . 0 0 0 h a d  
b e e n  p u r c h a s e d  a n d  h e l d  in  t r e a s u r y  o n  D e c .  3 1  1 9 1 8 .  $ o 0 0 ,0 0 0  i s  r e 
s e r v e d  t o  r e t i r e  f in a l  $ 5 0 0 ,0 0 0  B u f f a l o  &  S u s q .  5 s  t o  b e  o u t s t a u d l n g  J u n e i 1 
1 9 3 2 ,  $ 1 ,5 0 0 ,0 0 0  t o  r e t i r e  $ 1 ,5 0 0 ,0 0 0  B .  &  S .  d e b e n t u r e s .  H i e  b o n d s  
w il l  b e  p a id  a t  1 0 2 4 4  a n d  i n t .  J a n .  1. y e a r l y ,  t h e i r a t e  n o w  b e i n g $ 2 1 3 ,0 0 0  
1 9 1 7 -2 0 ;  I n c l . ,  a n d  $ 2 1 4 ,0 0 0  1 9 2 1 - 1 9 4 0 .  i n c h  V .  9 0 .  p .  7 7 4 ,  V .  9 2 .  p .

* T h e ^ B  9&3 SP  l s / f s  a r e  s u b .  t o  c a l l  a s  a n  e n t i r e  I s s u e  a t  1 0 7  ’A . a l s o  a t  p a r  
( o r  s in k i n g  f u n d  In  o r d e r  o f  t h e ir  n u m b e r s ,  b e g i n n i n g  a t  t h e  l o w e s t  n u m b e r .  
5 1 0 0  0 0 0  r e d e e m e d  In  J u n e  1 9 0 7  t o  1 9 1 8 .  D e b e n t u r e s ,  V . 8 2 .  p .  2 2 0 .
V .  8 5 .  o  1 5 2 4

R E P O R T . — F o r  c a l .  y e a r  1 9 1 8  i n  V .  1 0 8 ,  p .  1 6 1 5 .  ■
N e t  T o ta l  I n t e r e s t ,  P r e f e r r e d  C o m m o n  B a la n c e ,Cni Vr S n ip s I n c o m p .  D e v i c e . ,  c^ c . D iv id e n d s .  D i v i d e n d s . S u r p lu s *  

1 9 1 8  ’  . I .  $ 4 ,5 1 7 ,7 4 3  $ 1 ,9 2 1 ,1 8 8  ( 7 ) $ 1 0 8 ,5 0 0  $ * 1 0 0 ,0 0 0  x $ 2 4 1 .1 6 9
1 9 1 7  . . .  2 .0 3 9 ,3 3 8  1 , 4 0 3 ,3 1 8  ( 7 )  1 0 8 ,5 0 0  4 0 0 ,0 0 0  1 2 7 ,5 2 0
1 9 1 6 ” - $ 8 , 9 0 0 , 6 2 5  2 . 7 9 8 .0 2 3  1 .7 6 3 ,5 5 8  ( 7 )  1 0 8 ,1 9 0  2 0 0 .0 0 0  7 2 6 ,2 7 5

x  A f t e r  d e d u c t i n g  $ 1 ,8 4 6 ,8 8 5  f o r  p r o v i s i o n  f o r  i n c o m e  a n d  w a r  p r o f i t s  t a x .  
N o t e s  p a y a b l e  a s  o f  D e c .  3 1  1 9 1 8 , $ 5 4 0 ,0 0 0 .  ,
W m .  A .  R o g e r s ,  P r e s . ;  H u g h  K e n n e d y ,  1 s t  V . - P r e s .  a n d  G e n .  M g r .  

J o h n  D .  L a r k i n ,  2 d  V . - P r e s . :  W m .  S .  R o g e r s ,  S e c . :  H .  T .  C l e m e n t ,  T r e a s .  
— ( V .  1 0 4 ,  p .  1 0 5 0 ; V .  1 0 5 ,  p .  1 7 9 ; V .  1 0 7 , p .  1 8 3 5 . )

S H A T T U C K - A R I  7 . 0 N A  C O P P E R  C O . — O R G A N I Z A T I O N . — I n 
c o r p o r a t e d  M a r .  2 2  1 9 0 4  in  M i n n e s o t a .  P r o p e r t ie s  ( o w n e d  *n f r e )  c o m p r l s e  
1 0 9  a c r e s  In  O o c h l s e  C o u n t y ,  A r lz .  P r o d u c i n g  c o p p e r  a t  t h e  r a t e  o f  1 8 . 
0 0 0 .0 0 0  l b s .  p e r  a n n u m .  F l o t a t i o n  i i c o n s e ,  V .  lO o .  p .  1 2 1 5 .

C A P I T A L I Z A T I O N . — A u t h o r i z e d  a u d  o u t s t a n d i n g .  $ 3 , 5 0 0 , 0 0 0 :  p a r ,  
$ 1 0 .  N o  b o n d s  o r  p r e f e r r e d  s t o c k .

D I V I D E N D S —  1 9 1 0  ’ l l .  ’ 1 2 .  ’ 1 3 .  ’ 1 4 .  ’ 1 5 .  ’ 1 6 .  ’ 1 7 .  ’ 1 8 .  *19 
P e r  c e n t ........................  2 0  1 0  0  1 5  1 5  2 0  2 0  2 0  1 0  t e x t .

,1 n v f p q  __ __ _  a  O  2 /  7 2  OvJ 1  o  “ ■

I n  J a n .  1 9 1 9 , 5 %  ( n o  e x t r a ) ;  A p r i l ,  2 } A % -  v - 1 0 7 ,  p .  2 2 9 5 .
E A R N I N G S . — Y e a r  1 9 1 8 ,  V .  1 0 8 ,  p .  0 0 0 .  _  .

C a l T o ta l  N e t  D e p r e -  D i v id e n d s  B a la n c e ,
V p n r   R e c e i v t s .  P r o f i t .  c i n t i o n . P a id .  S w r p . o r  d e f ,

1 9 1 8  .............$ 2 ,6 6 8 ^ 0 8 3  b $ 7 8 4 ,6 5 9 $ 5 4 1 ,1 9 1  ( 1 2 } | ) $ 4 3 7 , 5 0 0  d e f .$ 1 9 4 ,0 3 2
i o i 7  i  W  lS B  1 4 7 7  5 0 0  7 6 3 .8 5 9  x ( 1 7  4 3 ) 6 1 2 ,5 0 0  s u r x  1 0 1 ,1 4 1
1 9 1 6 ” ” ”  1 .1 6 0 .9 2 4  3 ,0 7 4 ,0 1 3  3 4 , 9 3 6 ( 4 7  4 3 ) 1 ,6 6 2 .5 0 0  s u r  1 ,3 7 6 ,5 7 9

b  A f t e r  F e d e r a l  t a x e s ,  x  I n  1 9 1 7  in  a d d i t i o n  t o  d i v i d e n d s ,  a g g r e g a t i n g

$ 6 1 2 ^ 5 0 0  ( 1 7 4 3 % ) , th e"ro  w e r e  p a i d  f o u r  " c a p i t a l  d i s t r i b u t i o n s ”  o u t  o f  d e 
p l e t i o n  r e s e r v e ,  a g g r e g a t i n g  $ 8 7 5 ,0 0 0 ,  o r  2 5 % :  a l s o  f o r  1 9 1 8  p a i d  5 %  a s  
c a p i t a l  d i s t r i b u t i o n .  C o m p a r e  V .  1 0 6 , p .  5 0 b ,  8 2 / .  2 7 6 3 ,  V .  1 0 7 ,  P - 2 8 9 .  Productiim—  Copper (lbs.) Lead (tbs.) Stiver (os.) Gold (os.)
Y ^ r  1 9 1 8  ...................—  .  9 . 0 8 1 ,9 5 9  2 ,4 2 0 .6 9 0  2 3 3 .9 2 5  2 ,0 6 1
Y e a r  1 9 1 7 - ..............................1 1 ,9 3 5 ,3 1 7  2 , 0 1 0 . 1 4 5  1 5 4 .3 4 4  1 .5 4 2

O F F I C E R S — P r a s . .  T h o m a s  B a r d o n ;  V . - P r e s . ,  n .  L .
S e c . ,  N o r m a n  E .  L a  M o n d ;  T r e a s . ,  A .  M .  C h i s h o l m .  O f f l c o s ,  1 2 0  B r o a d  
w a y ,  N .  Y . ,  a n d  B i s b c o ,  A r i z . — ( V .  1 0 8 , p .  1 7 7 ,  6 8 8 , 1 0 6 5 ,  1 5 1 0 .)

U N I O N  F E R R Y . — O p e r a t e s  3  f e r r y  l in e s  b e t w e e n  N .  Y .  a n d  B r o o k l y n ,
9  f o r r y h o a t s ,  r e a l  e s t a t e .  & c .  F a r o  I n c r o a s a . V .  8 7 ,  p .  1 5 1 7 .  V .  9 3 .  p .  0 3 8 .

I n  A p r .  1 9 1 9  o u t s t a n d i n g  b o n d  I s s u e  h a d  b e e n  r o c lu c e d  t o  $ 4 0 3 ,8 0 0 .  V .

9 ° b l V s l S ^ 8 ? 71 8 9 9 . l81 9 0 0  to  J a n .  1 9 0 8 .  1 9 0 9  to  1 9 1 5 .  1 9 1 6  t o  J a n .  1 9 1 9 -  
P n r p p n t  3  2  y e a r l y .  3  y e a r l y .  4  y e a r l y  (2  J .* J •/

P r e s .  T h o s .  R e a d :  S e c .  &  T r e a s . .  G e o .  H .  S c h r o e d e r .  ( V .  1 0 6 ,  p .  8 1 9 . ) .  
U N I T E D  FUEL G A S  C O . — T h i s  c o m p a n y  w h o s e  p r o p e r t y  Is d e s c r i b e d  

u n d e r  c a p t i o n  o f  C o l u m b i a  G a s  &  E l e c t r i c  C o . ,  ( ° w ” ®^. 6 1 %  o r  m o r e
o f  t h e  $ 10 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k )  m a d e . f  . T o V ^ i S m ’f f M O ^ ^ u i i  
1 9 1 6  u n d e r  w h ic h  t h e r e  h a v e  b e e n  s o l d  S I 0 ,9 1 1 ,0 0 0  1s t  M .  6s .  r n e  u n  
I s s u e d  b o n d s  a r e  r e s e r v e d  f o r  n o w  p r o p e r t i e s ,  e x t e n s i o n s  a ” d  
a n d  c a n  b e  i s s u e d  o n l y  t o  t h o  e x t e n t  o f  8 0 %  o f  c o s t .  T h e  b o n d s  a r e  s e 
c u r e d  b y  a  f i r s t  r a o r t g a g o  u n o n  t h o  e n t i r e  p r o p e r t y  h a v i n g  a n  a g g r e g a t e  
b o o k  v a l u e  o f  o v e r  3 2 4 ,0 0 0 ,0 0 0 .  A n n u a l  s i n k i n g  f u n d  b e g i n n i n g  M a r c h  1 
1 9 2 2 ,  is  t o  r e t i r e  o u t s t a n d i n g  b o n d s  a t  o r  b o f o r o  m a t u r i t y .  V .  1 0 4 , p .  1 7 0 8 . 
S e e  o f f i c i a l  s t a t e m e n t  t o  N .  Y .  S t o c k  E x c h a n g e ,  V .  1 0 3 ,  p .  n 3 ^ . A ls o  s e e  
V .  1 0 2 , p .  1 7 2 6 .  1 8 1 6 ,  1 9 9 8 ; V .  1 0 3 ,  p .  2 1 6 1 ,  2 2 4 5 ;  V .  1 0 4 ,  p .  8 6 9 .  S e e

V - I n ° 1 9 1 7 -p a ild  a - s t o c k  d i v l d o n d  o f  $ 1 ,0 0 0 ,0 0 0  a n d  o n  t h o  s t o c k  a s  s o  i n 
c r e a s e d  t o  $ 1 0 ,0 0 0 ,0 0 0  p a i d  c a s h  d l v i d  n d s ,  a g g r e g a t i n g  3 6 % .  

R E P O R T . — F o r  c a l .  y  a r  1 9 1 7 .  in  V .  1 0 6 ,  P -  2 7 5 2 .
P r e s . ,  F .  W .  C r a w f o r d ,  C o l u m b u s ,  O . — ( V .  1 0 6 , p .  2 7 5 2 . )
U N I T E D  P A P E R B O A R D  C O . — S e e  r e p o r t  1 9 1 7 - 1 9 1 8 .  V .  1 0 7 ,  p .  6 9 2 .  
V I R G I N I A  I R O N . C O A L  *  C O K E  C O .— O R G A N I Z A T I O N  o w n s  f u r 

n a c e s  a t  R o a n o k e .  P u la s k i ,  R a d f o r d ,  G r a h a m ,  M a x  M e a d o w s  a n d  
F a s t e r  F a l l s ,  V a . ;  M t d d l e s b o r o u g h ,  K y . ;  c e r t a i n  f o u n d r y  a n d  m a c h i n e  
w o r k s .  A l s o  o w n s  a b o u t  1 3 2 ,0 0 0  a c r e s  o f  c o a l  l a n d s ,  a n d  o w n s  a n d  c o n t r o l s  
a b o u t  2 0 9 ,0 0 0  a c r e s  I r o n  o r e  a n d  t i m b e r  la n d s .  V .  6 8 , p .  6 / a ,  V .  6 J .  p .

3 8 I t w k 7a u t h o r 7z ^ T $ 70 .0 0 0 ,()^93, ,£ d f  T O m m o n ; 0 ^ t a n d i n g ,  $ 9 , ( H 3 , 6 M ;  p a r  
S 1 0 0  O n  O c t .  1 1 9 0 7  p a i d  a  5 %  s t o c k  c l l v .  A i l  i n i t i a l  c a s h  d i v i d e n d  o f

6 W j i f t e d  p «  p l a n 1 8 : 7 .Y  n ° l i S . ' S m .  O f  t h e  1 s t  5 s .  $ 6 . 0 1 5 .0 0 0  
n a v e  V ie m  cin < m l< ’ f l : rh<- $ 2 9 2  0 0 0  u n is s u e d  a r e  h e W  t o  r e t ir e  p r io r  l ie n  
b o n d s  v i z . :  $ 2 9 2 ,0 0 0  C a r t e r  G o a l  &  I r o n  s .  f .  g o l d  5 s  ( U . S .  a n d  V a .  t a x - f r e e )  
d u e  O e t  l  1 9 3 8 .  s u b je c t  t o  c a l l  a t  1 0 5  ( N .  Y .  T r u s t  G o . ,  t r u s t e e ) .

R E P O R T . — F o r  12  m o s .  e n d i n g  D e c .  3 1  1 9 1 8  a n d  y e a r  e n d i n g  J u n o  3 0 :  
F i s c a l  N e t  B o n d  F e d e r a l  , , B a la n c e .

.ssr-,1,®™ s m  a s , (.m s i .
D . - * a r

C u r o  O f f i c e ,  R o a n o k e .  V a . — ( V .  1 0 6 ,  p .  1 2 3 0 ; V .  1 0 7 ,  p .  8 0 ,  1 7 o l . )
W A S H I N G T O N  O I L  C O .— O R G A N I Z A T I O N .  <fcc.— I n o o r p .  In  1 8 8 7  In 

P e u n a "  P r o d u c e s  c r u d e  o i l .  O w n s  1 4 0  o f  2 0 0  s h a r e s  ° f  T a v l o r a t o w a  N a 
tu r a l G a s  C o .  F o r m e r l y  c o n t r o l l e d  b y  S t a n d a r d  O il  0 0 ’ o1, flN ', J ,(( 1t)unt  8r f ( i f T  
; a t e d  In 1 9 1 1 .  S e e  S t a n d a r d  O il  C o .  o f  N .  J . ,  V .  8 5 ,  p .  2 1 6 .  V .  9 3 ,  P - 1 3 ^ 0 . 
8 t o o k  3 1 0 0  0 0 0 - p a r ,  $ 1 0  D i v i d e n d s  In  1 9 0 6 .  a b o u t  3 5 % .  1 9 1 1 ,  2 9 %  
1 9 1 3  F e b  a n d  D e c . .  4 0 % :  1 9 1 4 .  D o c . .  3 0 % ;  1 9 1 5 . n i l ;  1 9 1 0 .  O c t  4 ° % .  
1 9 1 7  a n c l 1 9 1 8 . D e c .  4 0 %  e a c h .  Y e a r  1 9 ! 7 ,  p r o f i t s 1 . 3 5 2 ,3 8 5 ; . d i v i d e n d s  
( 4 0 % ) ,  3 4 0 ,0 0 0 :  s u r . .  $ 1 2 ,3 8 5 -  T o t a l  s u r p l u s  D e c .  3 1  1 9 1 7 .  $ 5 8 ,2 4 7 .  O f 
f i c e  3 2 3  F o u r t h  A v e . ,  P i t t s b u r g h ,  P a . — ( V .  1 0 0 .  P - 8 1 7 .  V .  IU 2 . p .  o l i l ,  
V .  1 0 3 ,  p .  1 0 4 6 ;  V .  i 0 4 .  p .  1 5 0 5 ;  V .  1 0 6 ,  p .  6 0 6 ,  1 1 4 3 .)
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N E W  Y O R K  A N D  B R O O K L Y N  B A N K S .

C o m p a n i e s .

N e w  Y o r k .

A m .  E x c h .  
A t l a n t i c ____

B r o n x .

C h a s e  .

C i t i z e n s ’ _____
C i t y ___________

C o r n E x c h . a .

F i f t h .

F i r s t .

&  C o . a .  
G r e e n w i c h .
H a n o v e r ______
I l a r r i m a n ___
I m p .  &  T r a d .  
I n t e r n a t . a . . .  
( 3 )  I r v i n g . . .
L i b e r t y ______
L i n c o l n _____

M o c h  &  M e t .  
M c r c h a n t s ’ . .  
M o t r o p o l 'n . o
M u t u a l . a ____
N e w  N o t h . a  
N e w  Y o r k . .  
N  Y  C o u n t y .
P a c i f i c . a --------
P a r k ___________
P r o d  E x c h . a .
P u b l i c _________
S e a b o a r d _____
S e c o n d ________
S h e r m a n _____
S t a t e . a _______
2 3 d  W a r d . a .  
U n i o n  E x c h .  
U n i ’ d  S t a t e s  a  
W a s h  I l t s . a .  
W e s t c h  A v . a  
§ W e s t  S i d o . o  
Y o r k v i l l e . a .  

Brooklyn.
C i t y ...................
C o n e y  I s l ’d . a
F i r s t ___
( l l ) F l a t b ’ s h a  
G r e e n p o i n t . .  
H o m e s t e a d ,  a  
M e c h a n i c s . a .  
M o n t a u k . a . .
N a s s a u _______
N o r t h  S i d e . a
P e o p l o ’ s _______
R i d g e w o o d . .

C a p it a l S u r p lu s  Sc 
u n d iv id e d  
p r o f i t s .  6

D iv id e n d s .

P a r A m o u n t . P e r i o d .  11 9 1 8 1 9 1 7 . L a t e s t .

$ $ $ %
101 1 ,5 0 () ,0 0 C 6 .7 8 0 .0 0 C J  &  J 28 2 8 J a n .  T 9 .  15
10C 5 ,0 0 0 ,0 0 (1 6 , 1 6 7 , 20C M  &  N 13/1 p l 2 M a y  T 8 . 7 /
1()( 1 ,0 0 0 ,0 0 c 9 5 8 , 20C Q — J 5  A 6 A p r .  T 9 .  2 A
1()( r l  ,5 0 0 ,0 0 (1 r l , 5 2 6 , 20C J &  J r l 2 o 7?1C J a n .  T 9 .  3 *
lo t 2 5 0 ,0 0 (1 8 1 2 .3 0 C Q — F 24 122 M a y  T 9 .  1 0 h

. 10C 1 0 0 ,0 0 c 4 6 .9 0 C B e g .b u s M a y 1 9 1 4 . V .  9 8 ,  p . 1 5 8 0
101 15 0 ,0 0 (1 6 9 .9 0 C J &  J N o n e N o n e J u l y  T 5 .  5
to t 2 0 0 ,00C 2 2 1 ,6 0 6 J  Sc J 6 6 J a n .  T 9 .  3
lo t 2 0 0 , 00C 1 4 2 ,70C J  &  J 6 k 7 J a n .  T 9 .  2
2 5 3 0 0 , 00C 1 0 9 .5 0 C J  Sc ,J N o n e N o n e J u l y  T 5 .  3

lo t 100 ,000 5 5 ,2 0 6 J  &  J 4 D e c . 3 I T S .  4
IOC 1 0 ,0 00 ,00 0 1 6 ,0 8 7 ,7 0 0 Q — J 1 6 16 A p r .  T 9 .  4
10C 3 ,5 0 0 ,0 0 0 2 ,8 2 2 ,4 0 0 Q — J 12 0 1 3 A p r .  T 9 .  4
10(1 4 0 0 ,0 0 0 1 4 6 ,4 0 0 A — O N o n e 3 A p r .  T 7 .  3
10(1 3 , 0 0 0 .0 0 0 9 ,5 7 8 ,7 0 0 B l - m o . 1 5 1 5 M a y  T 9 .  3  A
10(1 2 ,5 5 0 ,0 0 0 3 , 2 8 6 ,3 0 0 Q — J 1 3 /i 9 A p r . T 9 . 2 j 4 * *
10(1 2 5 ,0 0 0 ,0 0 0 5 4 ,1 3 2 ,0 0 0 M  &  N 10 10 M a y  T 9 .  5
100 1 0 ,0 0 0 ,0 0 0 J Sc J 6 6 J a n .  T 9 .  3
100 j l  ,0 0 0 ,0 0 0 1 ,1 2 2 ,6 0 0 Q — J 10 / k 9 A p r .  T 9 .  2
10(1 5 0 0 ,0 0 0 1 ,1 3 7 ,1 0 0 Q — J 1 5  h h i  5 A p r .  T 9 .  3
100 ( 7 )1 0 0 0 0 0 0 6 7 2 ,5 0 0 J & D  3 1 8  ( 7 ) 16 D e c . ’ l S .  4
100 2 5 ,0 0 0 ,0 0 0 2 5 ,6 5 1 ,8 0 0 Q — J (1 2 7112 A p r .  T 9 .  2 A
t o o 2 0 0 ,0 0 0 8 5 8 ,1 0 0 J &  J 20 20 J a n .  T 9 .  1 0
100 z 4 0 ( ) ,0 0 0 7 6 2 ,0 0 0 M  &  N 10 z l .5 M a y  T 9 .  5
100 1 ,0 0 0 ,0 0 0 6 4 2 ,2 0 0 F  &  A k j  A k7 F e b .  T 9 .  3  A
t o o 1 4 ,2 0 0 ,0 0 0 8 , 2 9 0 ,7 0 0 Q — F 7120 k l 7 M a y ’ 1 9 .  5
100 1 00 ,00 0 3 8 ,7 0 0
100 1 0 0 ,0 0 0 8 6 ,7 0 0 J  &  j 11 10 J a n .  T 9 .  6
10(1 1 1 ,0 0 0 ,0 0 0 6 2 6 ,0 0 0 J  &  J N o n e N o n e J a n .  T 6 . 2
100 1 5 0 ,0 0 0 1 1 6 ,4 0 0 N o n e 5 J a n .  T 7 .  5
10(1 2 5 0 ,0 0 0 3 9 7 ,6 0 0 Q — J 12 12 A p r .  T 9 .  3
10(1 W 2 0 0 .Q 0 0 2 ,3 0 1 ,4 0 0 Q — J (to ) e2 1 0 .A p r .  T 9 . 1 2 A
10(1 1 0 ,0 0 0 ,0 0 0 3 1 ,2 9 7 .5 0 0 Q — J ( 2 ) 3 0 z 4 2 A p r .  T 9 .  5
100 1 0 ,0 0 0 ,0 0 0 Q — J 20 1/18 A p r .  T 9 .  5
100 1 ,0 0 0 ,0 0 0 1 ,3 4 2 ,0 0 0 Q — M 12 12 M a r . T 9 .  3
100 *1200,000 2 2 1 .1 0 0 Q — J 8 0 9 A p r .  T 9 .  2

100 r,nn  n o n « 3 f i ,7 n n J  &  J J a n . 2 0 ’ 1 9 . 4
100 5 6 0 :6 6 0 1 ,5 5 9 ,7 0 0 Q — J 1 6 o 20 A p r .  T 9 .  4
100 3 ,0 0 0 ,0 0 0 1 7 ,3 6 3 ,9 0 0 Q — J ( 5 ) 3 2 n 2 8 A p r .  T 9 .  8
100 1 ,0 0 0 ,0 0 0 1 ,3 0 1 ,6 0 0 J  &  J 10 1 0 5 J a n .  T 9 .  5
100 1 ,5 0 0 ,0 0 0 8 ,1 6 3 ,8 0 0 J  &  J 2 4 2 4 J a n .  T 9 .  1 2
100 5 0 0 ,0 0 0 2 2 2 ,2 0 0 J & D  3 1 6 6 D e c . ’ l S .  3
100 ( 3 ) 4 5 0 0 0 0 0 6 , 1 12 ,00 0 Q — J 12 o i l A p r .  T 9 .  3
100 3 ,0 0 0 ,0 0 0 4 ,7 0 4 ,9 0 0 Q — J ( 6 ) 1 8 s.39 A p r .  T 9 .  4  A
t o o 1 ,0 0 0 ,0 0 0 2 , 0 6 7 ,0 0 0 Q — F 10 10 F e b .  T 9 .  2  A

5 0 2 ,5 0 0 ,0 0 0 7 , 2 1 0 ,0 0 0 Q—J ( 4 ) 16 A p r .  T 9 .  5lc
100 6 ,0 0 0 ,0 0 0 1 1 ,6 4 3 ,0 0 0 Q — J 1 6 0 1 7 A p r . 1 5 ’ 1 9 . 5

5 0 ( 1 )2 00 00 0 0 2 , 8 3 6 ,6 0 0 j  &  j 8 8 J a n .  T 9 .  4
100 2 ,0 0 0 ,0 0 0 2 ,4 0 4 ,6 0 0 Q — J 8 8 A p r .  T 9 .  2  A
100 2 0 0 ,0 0 0 5 6 0 ,3 0 0 Q — J 22 »2 0 A p r .  T 9 .  5
100 ( 9 ) 2 0 0 ,0 0 0 ( 9 ) 1 9 5 ,1 0 0 A  &  O 8 8 A p r .  T 9 .  4
100 2 ,0 0 0 ,0 0 0 5 ,7 3 9 ,0 0 0 Q — J 120 / 1 8 A p r .  T 9 .  5  t
100 1 ,0 0 0 ,0 0 0 4 2 1 ,8 0 0 J  Sc J N o n e 10 J a n .  T 7 .  1 0

5 0 5 0 0 ,0 0 0 1 ,1 3 4 ,8 0 0 Q — F no 8 M a y  T 9 .  4 /
100 5 , 0 0 0 ,0 0 0 1 9 ,4 3 9 ,3 0 0 Q — J 1 3 0 20 A p r .  T 9 .  6
100 1 ,0 0 0 ,0 0 0 1 ,2 4 2 ,7 0 0 Q — .1 1 3 11 A p r . 1 5 ’ 1 9 . 5
100 g  1 ,2 5 0 ,0 0 0 1 ,1 6 7 ,2 0 0 Q - M  3 1 11 10 M a r . T 9 . 3
100 1 ,0 0 0 ,0 0 0 3 ,7 8 2 ,4 0 0 Q — J 12 1 2 3 o A p r .  T 9 .  3
100 1 ,0 0 0 ,0 0 0 4 , 0 0 6 ,5 0 0 Q - J 12 12 A p r .  T 9 .  3
100 5 0 0 ,0 0 0 1 8 7 ,3 0 0 Q—J 6 6 A p r .  T 9 .  1 A
100 2 ,0 0 0 ,0 0 0 6 0 7 ,1 0 0 J  &  J 6 6
100 2 0 0 ,0 0 0 1 4 5 ,7 0 0 F  &  A 6 6 F e b  . T O  3
100 1 ,0 0 0 ,0 0 0 1 ,2 7 1 ,2 0 0 J &  D  31 8 8 D e c .  ’ 1 8 .  4
100 ( 1 3 ) 1 0 0 0 0 0 2 7 5 ,4 0 0 J  &  J 2 0 2 0 J u l y  T 8 . 1 0
100 1 0 0 ,0 0 0 4 4 1 ,7 0 0 Q — J 12 8 A p r .  T 9 .  3
100 1 0 0 ,0 0 0 9 0 ,1 0 0 Q — F 8 ( 1 2 ) 7 F e b .  T 9 .  2
100 5 3 2 6 ,6 0 0 ( § ) T Sc J ( § ) 6 I a n .  T 7 .  6
100 ( 1 0 )200000 6 3 3 ,5 0 0 Q - M  31 22 2 4 M a r . T 9 .  5

5 0 3 0 0 ,0 0 0 5 8 7 ,8 0 0 Q — J 1 5 d \ 7 A A p r .  T 9 .  3 A
100 1 00 ,00 0 5 9 ,4 0 0 J a n . / 6 4
100 ( 1 4 )5 0 0 0 0 0 6 8 6 ,2 0 0 Q — J Cl 2 f l 2 A A p r .  T 9 .  2  A
100 100 ,00 0 ( 1 1 ) Q — J ( I D 6 O c t .  T 7 .  1 A
100 2 0 0 ,0 0 0 2 3 7 ,6 0 0 I &  J /  8 6 J a n .  T 9 .  5 /
100 2 0 0 ,0 0 0 7 8 ,6 0 0 J Sc J N o n e 2

5 0 1 ,6 0 0 .0 0 0 9 0 7 ,8 0 0 Q — J 8 f l lO
100 100 ,000 6 2 ,0 0 0 J Sc J N o n o
100 1 . 0 0 0 ,0 0 0 1 ,2 2 0 ,5 0 0 Q — J / 1 2 q i i A A p r .  T 9 .  2 A
100 2 0 0 ,0 0 0 2 2 0 ,1 0 0 r &, j k 7 6 J a n .  T 9 .  5 /
100 2 0 0 ,0 0 0 1 9 0 ,5 0 0 J  &  j 6 6
100 1 00 ,00 0 1 3 1 .2 0 0 r & n  s i 4 4 J a n .  T 9 .  2

a  S t a t e  b a n k s ,  b  M a r c h  4  1 9 1 9  f o r  n a t i o n a l  b a n k s  a n d  F e b .  2 1  1 9 1 9  f o r  
S t a t e  b a n k s ,  c  D e c r e a s e  d u e  t o  c h a n g o  in  d i v i d e n d  p e r i o d ,  d  I n c r e a s e  
d u e  t o  c h a n g e  in  d i v i d e n d  p e r i o d ,  e  S p e c i a l  d i v i d e n d s  p a i d  a s  f o l l o w s :  
5 5 %  J u l y  1 9 1 8 ,  1 1 0 %  J u l y  1 9 1 7 .  / I n c l u d e s  e x t r a  d i v .  o f  2 % .  g  S t o c k 
h o l d e r s  o f  P u b l i c  N a t i o n a l  B a n k  v o t e d  S e p t .  3 0  1 9 1 8  t o  i n c r e a s o  c a p i t a l  
f r o m  $ 7 5 0 ,0 0 0  t o  $ 1 ,0 0 0 ,0 0 0 , i n c r e a s o  b e c o m i n g  e f f e c t i v e  F e b .  6  1 9 1 9 .  
V .  1 0 8 ,  p .  5 4 7 ;  V .  1 0 7 ,  p -  2 4 4 1 ,  1 8 9 0 ,  1 3 5 4 ,  9 7 6 .  h  I n c l u d e s  e x t r a  d i v .  o f  
7 % .  i  I n c l u d e s  e x t r a  d i v .  o f  1 0 % .  j  S t o c k h o l d e r s  o n  F e b .  2 8  1 9 1 9  r a t i f i e d  
p r o p o s i t i o n  t o  i n c r e a s o  c a p i t a l  f r o m  $ 1 ,0 0 0 ,0 0 0  t o  $ 1 , 5 0 0 , 0 0 0 .  V .  1 0 8 ,  p .  
1 2 4 2 .  k  I n c l u d e s  e x t r a  d i v .  o f  1 % .  I O n e  p e r  c e n t  o f  t h is  is  e x t r a  a n d  is  
p a y a b l o  i n  L i b e r t y  L o a n  b o n d s ,  m  I n c l u d e s  e x t r a  d i v .  o f  5 % . n  I n c l u d e s  
e x t r a  d i v s .  o f  4 % .  o  O n e  p e r  c e n t  o f  t h is  Is  a  R e d  C r o s s  d i v .  p  I n c l u d e s  
2 %  e x t r a ,  1 %  R e d  C r o s s  d i v .  a n d  1 %  p a y a b l e  in  L i b e r t y  L o a n  b o n d s .  
q  I n c l u d e s  R e d  C r o s s  d i v .  o f  1 A % .  r  S t o c k h o l d e r s  o f  B a t t e r y  P a r k  N a 
t i o n a l  B a n k  v o t e d  J u l y  2 2  1 9 1 8  t o  i n c r e a s e  c a p i t a l  f r o m  $ 4 0 0 ,0 0 0  t o  $ 1 , 
5 0 0 ,0 0 0  a n d  s u r p l u s  f r o m  $ 4 0 0 ,0 0 0  t o  $ 1 , 4 0 0 ,0 0 0  a t  t h o  s a m e  t i m o  d e 
c l a r i n g  a  s t o c k  d i v .  o f  2 5 % ,  p a i d  S e p t .  1 6  1 9 1 8 .  S e e  V .  1 0 7 ,  p .  3 7 1 .  
s  I n c l u d e s  e x t r a  d i v .  o f  1 0 %  a n d  a  R e d  C r o s s  d i v .  o f  2 % .  t  F i r s t  d i v i d e n d  
a t  q u a r t e r l y  r a t o .  D i v i d e n d  p e r i o d  c h a n g e d  f r o m  J .  &  J .  t o  Q . - J .  P a i d  
i n  J a n .  1 9 1 9  a  s e m i - a n n u a l  d i v i d e n d  o f  8 %  a n d  2 %  e x t r a ,  u  P a i d  r e g u l a r  
2  A  %  a n d  1 %  e x t r a  in  J a n .  1 9 1 9 .  v S ix  p e r  c e n t  o f  t h is  i s  e x t r a ,  w  C a p i 
t a l  i n c r e a s e d  in  M a y  1 9 1 8  f r o m  $ 1 0 0 ,0 0 0  t o  $ 2 0 0 ,0 0 0  ( V .  1 0 6 ,  p .  2 0 9 2 ) .  
P a i d  d i v i d e n d  in  1 9 1 8  o f  5 0 %  o n  o l d  c a p i t a l  a n d  2 5 %  r e g .  a n d  5 5 %  s p e c i a l  
o n  n e w  c a p i t a l ,  x  T w e n t y  p e r  c e n t  o f  t h i s  is  e x t r a  a n d  t h o  J u l y  q u a r .  d i v .  
w a s  p a i d  in  L i b e r t y  L o a n  b o n d s ,  y  J u l y  q u a r t e r l y  d i v i d e n d  o f  5 %  w a s  
p a i d  in  L i b e r t y  L o a n  b o n d s ,  z  S t o c k h o l d e r s  v o t e d  A p r i l  1 6  1 9 1 7  t o  i n c r e a s e  
c a p i t a l  f r o m  $ 2 0 0 ,0 0 0  t o  $ 100 ,0 0 0 , a  s t o c k  d i v i d e n d  o f  1 0 0 %  h a v i n g  b e e n  
d e c l a r e d ,  p a y a b l o  M a y  1 1 9 1 7 .  V .  1 0 8 .  p .  1 2 4 2 ;  V .  1 0 4 ,  p .  1 8 7 2 .  *  I n 
c l u d e s  e x t r a  d i v i d e n d  o f  1 A % -  + S t o c k h o l d e r s  o n  J a n .  2 1  1 9 1 9  r a t i f i e d
p r o p o s i t i o n  t o  in c r e a s e  c a p i t a l  f r o m  $ 3 , 5 0 0 ,0 0 0  t o  $ 4 , 2 0 0 , 0 0 0 .  V .  1 0 8 ,  p .  
5 4 7 ,  3 4 6 ;  V .  1 0 7 ,  p .  2 3 4 7 .  4 S t o c k h o l d e r s  o n  D e c .  4  1 9 1 8  r a t i f i e d  p r o p o s i 
t i o n  t o  in c r e a s e  c a p i t a l  f r o m  $ 2 5 0 ,0 0 0  t o  $ 1 ,0 0 0 ,0 0 0  a n d  p a r  v a l u e  f r o m  
$ 2 5  t o  $ 1 0 0 .  V .  1 0 8 ,  p .  1 4 1 ; V .  1 0 7 , p .  2 0 7 2 ,  2 1 6 0 .  § W e s t  S id e  B a n k
m e r g e d  i n t o  t h e  M a n u f a c t u r e r s ’ T r u s t  C o .  o f  B r o o k l y n ,  e f f e c t i v e  J u n e  1 5  
1 9 1 8 .  V .  1 0 6 ,  p .  2 6 2 2 ,  2 3 1 2 .  ^ I n c r e a s e  in  c a p i t a l  f r o m  $ 2 0 0 ,0 0 0  t o  
$ 5 0 0 ,0 0 0  a u t h o r i z e d  b y  s t o c k h o l d e r s  o n  J a n .  1 4  1 9 1 9  b e c a m e  e f f e c t i v e  
A p r i l  1 1 9 1 9 -  V .  1 0 8 , p .  1 3 5 7 ,  2 3 9 .  ( 1 ) I n c r e a s o  in  c a p i t a l  f r o m  $ 2 ,0 0 0  -
0 0 0  t o  $ 3 , 0 0 0 ,0 0 0  a n d  p a r  v a l u e  f r o m  S 5 0  t o  $ 1 0 0 ,  a u t h o r i z e d  b y  s t o c k h o l d 
e r s  M a r .  3 1  1 9 1 9 ,  t o  b e c o m o  e f f e c t i v e  J u l y  1 1 9 1 9 .  V .  1 0 8 , p .  1 3 5 8 ,  8 4 6 .
( 2 )  T e n  p e r  c e n t  o f  t h is  Is  e x t r a  a n d  w a s  p a i d  in  3 A %  L i b e r t y  L o a n  b o n d s .
( 3 )  I r v i n g  N a t .  B a n k  a n d  B r o a d w a y  T r u s t  C o .  u n i t e d  u n d e r  a  j o i n t - s t o c k
o w n e r s h i p ,  the c a p i t a l  o f  t h e  I r v i n g  N a t .  b e i n g  in c r e a s e d  f r o m  $ 4 , 0 0 0 ,0 0 0  
t o  $ 4 ,5 0 0 ,0 0 0  in  c o n n e c t i o n  therewith. A f u r t h e r  i n c r e a s e  t o  $ 5 , 0 0 0 ,0 0 0  
h a s  b e e n  a u t h .  V .  1 0 0 ,  p .  4 6 9 ;  V .  1 0 5 ,  p .  2 3 3 6 ,  1 5 9 2 ,  1 2 8 1 ,  8 8 5 .  4 6 8 ;  
V .  1 0 4 ,  p .  2 4 2 2 .  ( 4 )  1 a id  in  1 9 1 8  o n  B a n k  o f  M a n h a t t a n  C o .  s t o c k  8 %
o n  o l d  c a p i t a l  a n d  1 2 %  a n d  3 %  e x t r a  o n  n e w  c a p i t a l .  ( 5 ) I n c l u d e s  e x t r a  
d i v i d e n d s  o f  8 %  ( 2 %  e a c h  q u a r t e r ) .  ( 6 ) P a i d  in  M a y  1 9 1 8  a  s p e c i a l  d i v i 

d e n d  o f  $ 8  3 3  in  c o n n e c t i o n  w i t h  t h e  o r g a n i z a t i o n  o f  t h e  L i b e r t y  S e c u r i t i e s  
C o r p o r a t i o n .  ( 7 )  S t o c k h o l d e r s  v o t e d  J a n .  1 5  t o  in c r e a s e  s t o c k  f r o m  
$ 3 0 0 ,0 0 0  t o  $ 1 , 0 0 0 , 0 0 0 ,  t o  b e c o m e  e f f e c t i v e  M a r .  1 1 9 1 8 .  A  s p e c i a l  d i v i 
d e n d  o f  1 0 0 %  f r o m  s u r p l u s  a c c u m u l a t e d  p r i o r  t o  M a r .  1 1 9 1 3  w a s  p a i d  

^ 9 9 4 ,  2 6 9 ,  4 7 .  ( 8 )  I n c r e a s e  in  c a p i t a l  f r o m  $ 3 0 0 , 
0 0 0  t o  $ 5 0 0 ,0 0 0  a u t h o r i z e d  b y  s t o c k h o l d e r s  J a n .  1 4  1 9 1 9  b e c a m e  e f f e c t i v e  
J a n .  2 9  1 9 1 9 .  V .  1 0 8 ,  p .  6 5 4 ,  2 4 0 .  ( 9 )  C a p i t a l  a n d  s u r p l u s  i n c r e a s e d
e a c h  $ 1 0 0 ,0 0 0  b y  t h e  i s s u a n c e  o f  n e w  s t o c k  a t  $ 2 0 0  a  s h a r e ,  e f f e c t i v e  
A l a r .  1 1 9 1 9 .  ( 1 0 )  S t o c k h o l d e r s  J u n e  6  1 9 1 8  v o t e d  t o  i n c r e a s e  c a p i t a l
f r o m  $ 1 0 0 ,0 0 0  t o  $ 2 0 0 ,0 0 0 .  V .  1 0 6 ,  p .  2 4 1 4 ,  2 1 9 8 .  (1 1  ) B a n k  o f  F l a t -
b u s h  m e r g e d  i n t o  P e o p l e s  T r u s t  C o .  a s  o f  J u l y  2 9  1 9 1 8 .  V .  1 0 6 ,  p .  2 6 2 2 .  
< 12 ) i n c l u d e s  e x t r i i  d i v i d e n d  o f  A  %  - ( 1 3 )  C a p i t a l  i n c r e a s e d  f r o m  $ 2 0 0 ,0 0 0

e f f e c t i v e  D e c .  2  1 9 1 8 .  ( 1 4 )  I n c r e a s e  in  c a p i t a l  f r o m  $ 3 0 0 , 
0 0 0  t o  $ 5 0 0 ,0 0 0  a u t h o r i z e d  b y  s t o c k h o l d e r s  J a n .  1 4  1 9 1 9  b e c a m e  e f f e c t i v e  
J a n .  2 9  1 9 1 9 .  V .  1 0 8 ,  p .  9 4 3 ,  6 5 4 ,  2 4 0 .

N E W  Y O R K  A N D  B R O O K L Y N  T R U S T  C O M P A N I E S .

C o m p a n i e s .

N e w  Y o r k .
A m e r i c a n ____
B a n k e r s _______
C e n t  U n i o n . .
C o l u m b i a ____
C o m m e r c i a l  .  
C o r p o r a t i o n  .
E m p i r e _______
E q u i t a b l e ____
F a r m  L  &  T r
F i d e l i t y _______
F u l t o n ________
G u a r a n t y ____
H u d s o n _______

? I r v i n g _______
t a l  D i s c  &  T r  

L a w T i t l e & T r
L i n c o l n  _______
M e r c  T r  &  D  
M e t r o p o l i t a n  
N Y L i f e l & T r
N o w  Y o r k ____
S c a n d i n a v ia n  
T i t l e  G u  &  T r  
k  T r a n s a t l a n  .  
w  U  S  M  &  T r  
U n i t e d  S t a t e s  

B r o o k l y n .
B r o o k l y n _____
F r a n k l i n _____
H a m i l t o n ____
K i n g s  C o u n t y  
C M a n u f a c ’ r s .  
P e o p l e s _______

C a p i t a l .

P ar A m o u n t .

1 0 0
100
100
100
1 0 0
100
100
100
100
1 0 0
100
100
100
100
100
100
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
100
100

100
100
100
100
1 0 0
1 0 0

$
1 ,0 0 0 ,0 0 0  

1 1 5 0 0 0 ,0 0 0  
u 1 2 5 0 0 0 0 0

5 . 0 0 0 .  0 0 0
5 0 0 .0 0 0
5 0 0 .0 0 0

!/2 ,0 0 0 ,0 0 0
6 .0 0 0 . 0 00
5 . 0 0 0 .  0 0 0
1 .0 0 0 . 0 00

5 0 0 .0 0 0  
2 5 ,0 0 0 ,0 0 0

5 0 0 .0 0 0  
j l  .5 0 0 ,0 0 0

5 0 0 .0 0 0
4 . 0 0 0 .  0 0 0
1 .0 0 0 .  0 00  
1 ,0 0 0 ,0 0 0  
2 ,0 0 0 ,0 0 0  
1 .0 0 0 ,0 0 0
3 . 0 0 0 .  0 0 0
1 .0 0 0 . 0 00
5 . 0 0 0 .  0 0 0

7 0 0 .0 0 0
2 .0 0 0 . 0 00  
2 ,0 0 0 .0 0 0

1 ,5 0 0 ,0 0 0
1 ,0 0 0 ,0 0 0

5 0 0 .0 0 0
5 0 0 .0 0 0

1 .0 0 0 ,0 0 0
z l , 000,000

S u r p lu s  &  
u n d iv id e d  
p r o f i t s  o n  

m a r k e t  v a l .  
S e p l .1 0 '1 8 .

2 0 0 ,7 0 0  
1 7 ,3 6 1 ,2 0 0  
w 1 8 5 8 5 4 0 0

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

2 . 0 9 1 .1 0 0
1 3 .9 9 0 .7 0 0  
1 2 ,0 0 6 ,6 0 0

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

2 8 .5 2 5 .7 0 0  
6 1 2 ,3 0 0

1 ,1 8 9 ,5 0 0
2 3 3 .0 0 0

5 . 2 6 4 .3 0 0
6 6 3 .4 0 0
7 5 7 .0 0 0

4 . 4 0 2 .7 0 0
4 .3 2 4 .1 0 0  

1 0 ,6 7 7 ,1 0 0
1 .8 8 4 .3 0 0  

1 2 ,0 3 3 ,4 0 0
( * )

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

2 . 2 8 9 .8 0 0
1 .3 0 5 .7 0 0
1 .0 4 5 .6 0 0  
2 , 7 7 1 ,9 0 0

7 9 3 ,1 0 0
1 .4 1 2 .6 0 0

D iv id e n d s  p a i d  i n  1 9 1 7  a n d  1 9 1 8  
a n d  a l s o  la s t  d iv i d e n d .

P e r i o d .  1 9 1 8 .  1 9 1 7 .  L a s t  p a i d .  %

B e g  .b u s  
Q —  J 
Q — J  

Q — M 3 0  
B e g .b u s  
B e g  b u s  
Q — M 3 0  
Q — M 3 0  

Q — F  
Q — J 

J  &  J 
Q — M 3 1  
Q— J  
Q — J  

B e g  .b u s  
Q— J 
Q — F  

B e g .  b u  
Q — M 3 1  
J  &  D  
Q — M 3 1  

Q — M  
Q — M 3 1  
J  &  J  
Q — M 3 1  
J  &  J

Q— J 
Q - M  3 1  

Q — F  
Q — F  
Q— J 

Q - M  31

J a n .
2 0
11

b l 6 A
N o v .
J u l y

<716
20
1 8

6 1 0
<714

20
8

7  1 -3
N o v .

5
4

s . M a
2 4
4 5
3 2
10
2 0

3
2 4
5 0

/ 2 5
1 2
1 2
2 4

7
m l 6

2 7 ’ 1 9
d 4 5

1 7  A  
1 9 0 6 .  
3 1 ’ 1 7  

1 6  
( * )  

j t )  
6 1 0  
6 1 2  
121 

c 9  
z l l  

1 1 ’ 1 8
5  
2

y i ’ i
1 2 5

4 5
1 3 3

20
68
2 4
5 0

135
1 2
1 2
2-1

6
1 4

V . 1 0 8 .  p . 4 5 0  
A p r .  ’ 1 9 .  5
A p r .  ’ 1 9 .  5 A  
A l a r . 3 1 ’ 1 9 .  4

V . 1 0 5 .  p . 4 6 8  
M a r . 3 1 ’ 1 9 .  3  
M a r . 3 1 T 9 . 5 o  
M a y  T 9 .  5
M a r .3 1 '1 9 .2 } 4
J a n .  T 9 .  7 6
M a r .3 1  T 9 .  5  
M a r . 3 1 ’ 1 9 .  2  
A p r .  T 9 .  2

A p r .  T 9 .  1 A  
M a y  T 9 .  1
7 ;  s e e  n o t e  ( e )  
M a r . 3 1 ’ 1 9 .  6 
D e c . 1 0 T 8 . 2 5  
M a r . 3 1 ’ 1 9 .  8  
M a r 3 1 ’19 2 J i r  
M a r . 3 1 ’ 1 9 .  5  
J a n .  T 8 . 3
M a r .3 1  T 9 .  6  
J a n .  T 9 .  2 5

A p r .  T 9 .  5 m  
M a r . 3 1 T 9 . i 3  
M a y  T 9 .  3
M a y  T 9 .  6  7  
A p r .  T 9 .  T  2  
M a r . 3 1 ’ 1 9 . ' 4

a  D e c r e a s e  d u e  t o  c h a n g o  i n  d i v .  p e r i o d .  6 I n c l u d e s  e x t r a  d i v s .  o f  2 % .  
c  I n c r e a s e  d u o  t o  c h a n g e  in  d i v .  p e r i o d ,  d  I n c l u d e s  2 0 %  r e g u l a r  d i v i d e n d s ,  
2 %  R e d  C r o s s  d i v i d e n d  a n d  s p e c i a l  d i v s .  o f  2 3 %  in  c o n n e c t i o n  w i t h  c o n 
s o l i d a t i o n  w i t h  A s t o r  T r u s t  C o .  e  S e e  V .  1 0 4 ,  p .  1 7 7 0 ,  1 2 3 4 .  / I n c l u d e s  
? /w £ a  ^  . a 5 % .  g  I n c l u d e s  e x t r a  d i v .  o f  4 % .  h  I n c l u d e s  e x t r a  d i v .  o f  
1 9 / ^  * S t o c k h o l d e r s  o n  D e c .  2 7  1 9 1 8  a u t h o r i z e d  i n c r e a s e  in  c a p i t a l  f r o m  
$ 1 1 ,2 5 0 ,0 0 0  t o  $ 1 5 ,0 0 0 ,0 0 0 .  V .  1 0 7 ,  p .  2 4 4 4 .  j  S t o c k h o l d e r s ^ v o t e d  
F e b .  2 8  1 9 1 9  t o  i n c r e a s e  c a p i t a l  f r o m  $ 1 ,5 0 0 ,0 0 0  t o  $ 2 ,2 5 0 ,0 0 0 . t * i ,V .  1 0 7 ,  
p .  6 5 3 ,  9 4 2 .  k  T r a n s a t l a n t i c  T r u s t  C o .  d i s s o l v e d  F e b .  1 8  1 9 1 9  t h e  p r o p e r 
t i e s  b e i n g  t a k e n  o v e r  b y  t h e  A l i e n  P r o p e r t y  C u s t o d i a n .  V .  1 0 8 , p .  1 1 3 5 .  
I I n c l u d e s  e x t r a  d i v i d e n d  o f  1 5 % .  m  B r o o k l y n  T r u s t  C o .  p a i d  r e g .  5 %  
d i v .  a n d  1 0 %  e x t r a  in  J a n .  1 9 1 9 .  n  I n c l u d e s  s p e c i a l  d i v i d e n d  o f  1 0 % .  
o  E q u i t a b l e  T r u s t  C o .  p a i d  a n  e x t r a  d i v i d e n d  o f  5 %  J a n .  1 0  1 9 1 9 .  p J N a m e  
c h a n g e d  N o v .  3 0  1 9 1 7  f r o m  B r o a d w a y  T r u s t  t o  I r v i n g  T r u s t  C o . ,  t h e  B r o a d 
w a y  T r u s t  a n d  t h o  I r v i n g  N a t .  B a n k  h a v i n g  b e e n  u n i t e d  u n d e r ,  j o i n t  
o w n e r s h i p .  V .  1 0 4 ,  p .  2 4 2 2 ;  V .  1 0 5 ,  p .  1 2 8 1 ,  2 3 3 6 ;  V .  1 0 6 .  p .  4 6 9 .  w  A l s o  
in  M a r .  1 9 1 8  M a r k e t  Sc F u l t o n  N a t .  B a n k  c o n s o l i d a t e d  w i t h  I r v i n g  T r u s t  
C o .  V . 1 0 6 ,  p .  9 9 3 ,  5 7 4 .  r  S c a n d i n a v i a n  T r u s t  C o .  p a i d  i t s  f i r s t  d i v i d e n d  
1 0 % ,  D e c .  3 1  1 9 1 8 .  t W e s t  S id e  B a n k  o f  M a n h a t t a n  B o r o u g h ] * m e r g e d  
i n t o  t h o  M a n u f a c t u r e r s ’ T r u s t  C o . ,  e f f e c t i v e  J u n e  1 5  1 9 1 8 .  V .  1 0 6 , p .  
2 6 2 2 ,  2 3 1 2 .  w  U .  S .  M t g e .  &  T r u s t  p u r c h a s e d  t h e  a s s e t s  o f  t h e  F i d e l i t y  
B a n k .  S e e  V .  1 0 4 ,  p .  1 9 8 3 .  x  S t o c k h o l d e r s  o n  A p r .  9  r a t i f i e d  p r o p o s i t i o n  
t o  I n c r e a s e  c a p i t a l  f r o m  $ 1 ,0 0 0 ,0 0 0  t o  $ 1 , 2 0 0 , 0 0 0 ,  i n c r e a s e  t o  b e  e f f e c t i v e  
M a y  ! / S t o c k h o l d e r s  v o t e d  N o v .  7  1 9 1 8  t o  in c r e a s e  s t o c k  f r o m  S I , 5 0 0 . -  
0 0 0  t o  $ 2 , 0 0 0 , 0 0 0 .  V .  1 0 7 ,  p .  1 8 0 8 ,  2 1 6 0 .  z  3  A  %  o f  t h i s  is  a  s p e c i a l  d i v .  
*  P a i d  f a  1 9 1 7 ,  4 %  o n  o l d  c a p i t a l  o f  $ 3 , 0 0 0 ,0 0 0  a n d  1 7  2 - 3 %  o n  n e w  c a p i t a l  
o r .$ 6 ,0 0 0 ,0 0 0 ,  t h e  l a t t e r  i n c l u d i n g  a  R e d  C r o s s  d i v .  o f  1 % .  f  P a i d  in  1 9 1 7  
1 2 M %  o n  o l d  c a p i t a l  o f  $ 1 ,0 0 0 ,0 0 0  a n d  1 3 H %  o n  n e w  c a p i t a l  o f  $ 5 ,0 0 0 ,0 0 0 .  
t  I n c l u d e s  R e d  C r o s s  d i v .  o f  1 % .

N E W  Y O R K  A N D  B R O O K L Y N  F I R E  I N S U R A N C E  C O M P A N I E S .

C o m p a n i e s .

A m e r .  A l l i a n c e
C i t y  o f  N  Y _____
C o m m o n w e a l t h
C o n t i n e n t a l _____
F i d e l i t y -  P h e n i x  
G l o b e  &  R u t g e r s  
G r e a t  A m e r i c a n  
H a m i l t o n  F i r e . .
H a n o v e r _____
H o m e __________
M e r c a n t i l e ___
t N a t .  L i b e r t y . .
N i a g a r a  F i r e ____
N o r t h e r n _________
N o r t h  R i v e r ____
P a c i f i c  F i r e _____
Q u e e n  o f  A m e r .
/  S t u y v e s a n t ____
U n i t e d  S t a t e s . .  
W e s t c h e s t e r ____

C a p i t a l . N e t  S u r p .  
D e c .  3 1  

1 9 1 8 .

D i v i d e n d s .

P a r A m o u n t . 1 9 1 8 . 1 9 1 7 . 1 9 1 6 . L a s t  p a i d . %

$ $ $
100 1 ,0 0 0 ,0 0 0 l l , 0 5 9 ,3 9 0 1 3 V , Co) 1 5 A p r .  T 9 . 4 e
100 6 0 0 ,0 0 0 4 2 1 ,2 3 1 3 N o n e N o n e D e c .  3 1 ’ 1 8 .  3
100 5 0 0 ,0 0 0 1 ,0 8 4 ,1 9 9 10 k 4 5 10 J a n .  T 8 . 10

2 5 1 0 ,0 0 0 ,0 0 0 1 0 ,2 1 5 ,1 3 2 14 12 ( b ) J a n .  T 9 . 10
100 2 ,5 0 0 ,0 0 0 6 ,0 7 6 ,0 7 1 22 20 20 J a n .  T 9 . 1 5
100 * 7 0 0 ,0 0 0 8 , 8 2 4 ,0 0 0 746 P 3 6 (*) A p r .  T 9 . 157 /
100 d 5 ,0 0 0 ,0 0 0 ( 1 0 6 1 9 ,5 0 9 3 0 7731 3 0 A p r .  T 9 . 6  q

15 2 0 0 ,0 0 0 4 1 1 .2 2 4 10 8 8 F e b .  T 9 . 3
5 0 1 ,0 0 0 ,0 0 0 6 4 0 ,1 9 1 H i 10 10 A p r .  T 9 .  2 A

100 6 ,0 0 0 .0 0 0 1 5 ,2 5 6 ,7 0 4 2 5 7*26 22 J a n .  T 9 . 1 2  A
100 1 .0 0 0 ,0 0 0 9 2 1 ,8 1 1 10 10 10 J a n .  T 8 . 10

5 0 1 ,0 0 0 ,0 0 0 2 , 7 9 0 ,4 3 9 20 s 2 2 A 2 2  A J a n .  T 9 . 10
5 0 1 .0 0 0 ,0 0 0 3 , 1 1 7 ,1 0 6 25t* 2 5 2 5 J a n .  T 9 . 157 /

100 5 0 0 .0 0 0 2 9 3 ,3 6 0 7 7 6 J a n .  T 9 . 3 A
2 5 6 0 0 ,0 0 0 1 , 4 0 7 ,4 8 2 10 10 10 A p r .  T 9 . 10
2 5 4 0 0 ,0 0 0 4 7 7 ,7 6 7 10 10 10 A p r .  T 9 . 2 A Q

100 2 ,0 0 0 ,0 0 0 4 , 6 6 0 ,4 5 0 2 5 4 2  A 4 0 J a n .  T 9 .1 2 1 4
100 / 7 0 0 . 0 0 0 1 1 6 ,6 4 7 N o n e 3 4  A f J a n .  T 7 . 3

20 1 , 4 0 0 ,0 0 0 2 ,0 2 6 ,1 2 4 10 10 7 F e b .  T 9 . 5
10 h i  ,0 0 0 ,0 0 0 1 ,3 3 9 .5 0 6 t /2 5 4 0 4 0 M a y ’ 19^ 6 A r

6 P a i d  o n  J a n .  3  1 9 1 6  t h o  r e g u l a r  d i v i d e n d  o f  2 5 %  o n  o l d  c a p i t a l  o f  $ 2 , 
0 0 0 ,0 0 0 .  A l s o  o n  J a n .  1 0  1 9 1 6  p a i d  f r o m  s u r p l u s  a  s t o c k  d i v i d e n d  o f  3 5 0 %  
( $ 7 , 0 0 0 , 0 0 0 ) ,  t h e r e b y  in c r e a s i n g  c a p i t a l  t o  $ 9 , 0 0 0 ,0 0 0  a n d  in  a d d i t i o n  i s s u e d  
$ 1 , 0 0 0 ,0 0 0  n e w  c a p i t a l ,  m a k i n g  t o t a l  c a p i t a l  a s  o f  J a n .  11 1 9 1 6  $ 1 0 ,0 0 0 ,0 0 0 .  
P a r  v a l u e  c h a n g e d  t o  $ 2 5 .  S e e  V .  1 0 2 ,  p .  7 0 .  5 %  p a i d  o n  n e w  c a p i t a l
J u l y  1 9 1 6 .  d  S t o c k h o l d e r s  v o t e d  O c t .  2 4  1 9 1 8  t o  i n c r e a s e  c a p i t a l  f r o m  $ 2 , 
0 0 0 ,0 0 0  t o  $ 5 ,0 0 0 ,0 0 0  ( e f f e c t i v e  D e c .  1 5  1 9 1 8 ) .  V .  1 0 7 ,  p .  1 4 8 4 .  e D i v i 
d e n d  p e r i o d s  c h a n g e d  f r o m  s e m i - a n n .  ( J .  &  J . )  t o  q u a r t e r l y  ( Q . - J . )  a n d  t h r e e  
d i v i d e n d s  d e c l a r e d  o f  4 %  e a c h ,  p a y a b l e  in  A p r i l ,  J u l y  a n d  O c t .  1 9 1 9 .  
/ L u m b e r m e n ’s  I n s u r a n c e  m e r g e d  i n t o  t h e  S t u y v e s a n t  I n s u r a n c e  C o .  a n d  
c a p i t a l  o f  l a t t e r  in c r e a s e d  t o  $ 7 0 0 ,0 0 0 ;  f i r s t  d i v i d e n d  o n  n e w  c a p i t a l  p a i d  
M a y  1 9 1 6 ,  1 A % :  J u l y  a n d  O c t . ,  e a c h  1 A % -  a  T h e  A p r i l  1 9 1 9  d i v i d e n d  
w a s  a n  e x t r a  p a y m e n t ;  p a i d  in  J a n .  1 9 1 9  t h e  r e g u l a r  5 % .  h  S t o c k h o l d e r s  
v o t e d  O c t .  2 5  1 9 1 7  t o  in c r e a s e  c a p i t a l  f r o m  $ 5 0 0 ,0 0 0  t o  $ 1 , 0 0 0 , 0 0 0 .  F i r s t  
d i v i d e n d  o n  n o w  c a p i t a l  p a i d  F e b .  1 1 9 1 8 ,  G A % -  * C a p i t a l  i n c r e a s e d  in  
A p r i l  1 9 1 6  f r o m  $ 1 0 0 ,0 0 0  t o  S 7 0 0 .0 0 0  a n d  f i r s t  d i v i d e n d  o f  7 %  p a i d  o n  
n e w  c a p i t a l  s t o c k  J u l y  3 1 :  7 %  p a i d  O c t .  3 1  1 9 1 6 .  O n  o l d  c a p i t a l  o f  $ 4 0 0 ,0 0 0  
p a i d  d i v i d e n d s  o f  1 0 %  e a c h  in  J a n .  a n d  A p r i l  1 9 1 6 .  j  8 %  o f  t h is  is  e x t r a .  
k  I n c l u d e s  s p e c i a l  d i v i d e n d  o f  3 5 % .  I B a s e d  o n  a c tu a l  v a l u e  o f  s e c u r i t i e s .  
n  1 %  o f  t h is  w a s  a  R e d  C r o s s  d i v i d e n d ,  o  P a i d  in  1 9 1 7  7 H %  o n  c a p i t a l  
o f  $ 4 0 0 ,0 0 0 ;  5 %  o n  c a p i t a l  a s  in c r e a s e d  o f  $ 1 ,0 0 0 ,0 0 0 .  p  2 %  o f  t h i s  w a s  
a  R e d  C r o s s  d i v i d e n d ,  q P a i d  in  J a n .  1 9 1 9  6 %  a n d  1 %  e x t r a  a n d  d i v i d e n d  
p e r i o d s  c h a n g e d  t o  q u a r t e r l y ,  r  D e c l a r e d  a  s e m i - a n n u a l  d i v i d e n d  o f  1 0 %  
a n d  2  A  %  e x t r a ,  p a y a b l e  5 %  a n d  1 A %  e x t r a  F e b .  1 a n d  5 %  a n d  1 %  e x t r a  
M a y  1 . s  2 H %  o f  t h is  is  e x t r a .  I N a m e  c h a n g e d  M a r .  1 1 9 1 8  f r o m  G e r 
m a n i a  F i r e  I n s u r a n c e  t o  N a t i o n a l  L i b e r t y  I n s .  C o .  o f  A m e r i c a .  V .  1 0 6 ,  
p .  1 0 2 8 .  v u  5 %  o f  t h i s  is  e x t r a .
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I N D E X  T O  C O M P A N I E S — C O N S O L I D A T E D ,  & c .

Companies not given in the tables in their alphabetical
Marne Will be Found under—

Ab e r d e e n  &  A s h e b o r o _________________ N o r f o l k  S o u t h e r n .
d i r o n d a c k ________________________________ D e la w a r e  A  H u d s o n .

A l a b a m a  C e n t r a l ___________________________ S o u t h e r n  R a i l w a y  C o .
A l a b a m a  M i d l a n d __________________________A t l a n t i c  C o a s t  L in e  R R .
A la b a m a  S t e e l  &  S h i p b u i l d i n g  C o _____ T e n n e s s e e  C o a l ,  I r o n  &  R R .  C o .
A l b a n y  &  N o r t h e r n _________________________G e o r g i a  S o u t h w e s t e r n  &  G u l f .
A l b e r t a  R y .  &  I r r i g a t i o n  C o ____________C a n a d i a n  P a c i f i c  R y .
A l g o m a  C e n t r a l  T e r m i n a l s _____________ A l g o m a  C e n t r a l  &  H u d s o n  B a y  R y .
A l g o m a  S t e e l  C o r p o r a t i o n _______________L a k e  S u p e r i o r  C o r p o r a t i o n .
A l l e g h e n y  V a l l e y ___________________________ P e n n s y l v a n i a  R R .
A l m a g o r d o  &  S a c r a m e n t o  M t n .  R y _ . E l  P a s o  &  N o r t h e a s t e r n  R R .
A m e r i c a n  C o a l  P r o d u c t s  C o ____________B a r r e t t  C o m p a n y .
A m e r i c a n  D o c k  &  I m p r o v e m e n t _____ C e n t r a l  o f  N e w  J e r s e y .
A m e r i c a n  G r a p h o p h o n o  C o _____________C o l u m b i a  G r a p h o p h o n e  C o .
A m e r i c a n  O i l f i e l d s  C o -------------------------------C a l i f o r n i a  P e t r o l e u m  C o .
A m e r i c a n  P l p e &  F o u n d r y  C o __________U .  S .  C a s t  I r o n  P i p e  &  F o u n d r y  C o .
A m e r i c a n  P e t r o l e u m  C o --------------------------- C a l i f o r n i a  P e t r o l e u m  C o .
A m e r i c a n  S p i r i t s  M a n u f a c t u r i n g _____ U .  S .  F o o d  P r o d u c t  C o .
A m e r i c a n  S t e a m s h i p  C o ------------------------- U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
A r k a n s a s  O k l a h o m a  A  W e s t e r n _______K a n s a s  C i t y  A  M e m p h is .
A r o o s t o o k  N o r t h e r n  R R ________________ B a n g o r  &  A r o o s t o o k  R R .
A r o o s t o o k  V a l l e y  ( E l e c t r i c )  R R ______ C a n a d i a n  P a c i f i c .
A s s o c i a t e d  M e r c h a n t s  C o ________________ A s s o c i a t e d  D r y  G o o d s  C o r p o r a t i o n .
A t l a n t a  K n o x v i l l e  A  N o r t h e r n ________ L o u i s v i l l e  &  N a s h v i l l e .
A t l a n t a  &  N o r t h e r n  R R _________________A t l a n t a  T e n n e s s e e  &  N o r t h e r n  R y .
A t l a n t i c  A  B i r m i n g h a m ---------------------------- A t l a n t a  B i r m i n g h a m  A  A t l a n t i c .
A t l a n t i c  A  N o r t h w e s t _____________________C a n a d ia n  P a c i f i c .
A t l a n t i c  &  Y a d k i n  R R ___________________S o u t h e r n  R y .
A u g u s t a  T e r m i n a l  R y ____________________C h a r l e s t o n  *  W e s t e r n  C a r o l i n a  R y .
A u s t in  A  N o r t h w e s t e r n _________________ H o u s t o n  &  T e x a s  C e n t r a l .
A y e r  M i l l s --------------------------------------------------------- A m e r i c a n  W o o l e n

Ba l t i m o r e  *  C u m b e r l a n d  V a l l e y  R R .  W e s t e r n  M a r y l a n d  R R .
a l t l m o r e  E l e c t r i c ----------------------- -------------- C o n s o l .  G a s  E l .  L t .  &  P .  o f  B a l t .

B a l t i m o r e  &  H a r r i s b u r g  R R ____________W e s t e r n  M a r y l a n d  R R .
B a n g o r  &  P o r t l a n d --------------------------------------D e la w a r e  L a c k a w a n n a  A  W e s t e r n .
B a y  C i t y  &  B a t t l e  C r e e k ________________ M ic h i g a n  C e n t r a l .
B a y  C o u n t i e s  P o w e r  C o .................................P a c i f i c  G a s  &  E l e c t r i c  C o .
B e d f o r d  B e l t -------------------------------------------------- C h ic a g o  T e r r e  H a u t e  A  S o u t h e a s t e r n .
B e l l o w s  F a l l s  P o w e r  C o ----------------------------N e w  E n g l a n d  C o m p a n y  ( I n d u s t r i a l s ) .
B e n n i n g t o n  &  R u t l a n d ___________________R u t l a n d  R R .
B e r g e n  C o u n t y  R R _______________________ E r l o  R R .
B e s s e m e r  C o a l  &  C o k o  C o .......... ..............R o p u b l i c  I r o n  &  S t e e l  C o .
B i g  S a n d y  ................................. ............................ C h e s a p e a k e  &  O h i o .
B i l l i n g s  &  E a s t . M o n t a n a  I ’ o w o r C o — M o n t a n a  P o w e r  C o .
B i n g h a m t o n  G a s  W o r k s ----------------------------A m e r i c a n  L i g h t  &  T r a c t i o n .
B i r m i n g h a m  B e l t ............................................... S t .  L o u is  &  S a n  F r a n c i s c o .
B l u r f  P o i n t  L a n d  I m p t .  C o ---------------------D e l a w a r e  *  H u d s o n  C o .
B o o n v i l l e  B r i d g e . . .............................. ..............M is s o u r i  K a n s a s  Sc T e x a s .
B o s t o n  &  N e w  Y o r k  A i r  L i n e --------------- N e w  Y o r k  N e w  n a v e n  &  H a r t f o r d .
B o y e r  V a l l e y . . .....................................................C h i c a g o  *  N o r t h  W e s t e r n .
B r in s o n  R a i l w a y ............. .....................................S a v a n n a h  &  A t l a n t a  R y .
B r o o k l y n  A  M o n t a u k _____________________ L o n g  I s l a n d .
B r u n s w i c k  &  W e s t e r n ................................... A t l a n t i c  C o a s t  L in e  R R .
B u f f a l o  &  S u s q u e h a n n a  I r o n  C o _______ R o g e r s - B r o w n  I r o n  C o .
B u f f a l o  Sc S o u t h w e s t e r n __________________E r ie  R R .
B u l l f r o g - G o l d f i e l d --------------------------------------- L a s  V e g a s  Sc T o n o p a h .
B u l l o c k  E l e c t r i c  M a n u f a c t u r i n g _______ A l l i s - C h a l m e r s  M a n u f a c t u r i n g  C o .
B u l l o c k  M a n u f a c t u r i n g  C o ................. . . A l l l s - C h a l m e r s  M a n u f a c t u r i n g  C o .
B u r l i n g t o n  C e d a r  R a p i d s  &  N o r t h e r n - C h i c a g o  R o c k  I s l a n d  &  P a c i f l o .
B u r l i n g t o n  Sc M is s o u r i  R i v e r ..................... C h i c a g o  B u r l i n g t o n  &  Q u l n o y .
B u t t e  E l e c t r i c  &  P o w e r  C o _____________ M o n t a n a  P o w e r  C o .

Ca i r o  B r i d g e  C o ........................... ....................I l l i n o i s  C e n t r a l  R R .
a ld w e l l  &  N o r t h e r n ............................... . . C a r o l i n a  Sc N o r t h w e s t e r n .

C a l g a r y  &  E d m o n t o n  R y ------------------------- C a n a d i a n  P a c i f i c  R y .
C a l i f o r n i a  C e n t r a l  G a s  &  E l e c t r i c  C o . P a c i f i c  G a s  &  E l e c t r i c  C o .
C a l i f o r n i a  E l e c t r i c  G e n e r a t in g  C o _____ G r e a t  W e s t e r n  P o w e r  C o .
C a l i f o r n i a  G a s  &  E l e c t r i c  C o r p ............... P a c i f i c  G a s  &  E l e c t r i c  C o .
C a l i f o r n ia  N o r t h w e s t e r n .......... ...................... N o r t h w e s t e r n  P a c i f i c .
C a m b r i a *  C l e a r f i e l d -------------------------------- P e n n s y l v a n i a  R I t .
C a n a d a  A t l a n t i c .................. ...............................G r a n d  T r u n k  R y .
C a n a d ia n  N o r t h e r n  A l b e r t a  R y .............C a n a d ia n  N o r t h e r n  R y
C a n a d ia n  N o r .  C o a l  *  O r e  D o c k ______ C a n a d ia n  N o r t h e r n  R y .
C a n a d i a n  N o r t h e r n  W e s t e r n  R y .............C a n a d i a n  N o r t h e r n  R y .
C a r n e g i e  C o -------- ---------------------------------------------U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
C a r o l in a  C e n t r a l ........................................ . . . S e a b o a r d  A i r  L in e .
C a r t h a g e  *  A d i r o n d a c k . .............................. N e w  Y o r k  C e n t r a l  R R .
C a r t h a g e  W a t e r t o w n  &  S a c k .  H a r b . . N e w  Y o r k  C e n t r a l  R R
C a t a r a c t  P o w e r  *  C o n d u i t  C o ................B u f f a l o  G e n e r a l  E l e c t r i c  C o .
C e d a r  R a p i d s  I o w a  F a l l s  Sc N o r t h w e s .C h l c a g o  R o c k  I s l a n d  Sc P a c i f i c .
C e d a r s  R a p i d s  M f g .  &  P o w e r  C o -------- M o n t r e a l  L i g h t ,  H e a t  *  P o w e r .

C e d a r  R a p i d s  &  M is s o u r i  R i v e r ................C h ic a g o  Sc N o r t h  W e s t e r n .
C e n t r a l  A r k a n s a s  Sc E a s t e r n . . . ____. . S t .  L o u is  S o u t h w e s t e r n .
C e n t r a l  B r a n c h  R y .................. ......................... M i s s o u r i  P a c i f i c .
C e n t r a l  B r a n c h  U n i o n  P a c i f l o ..................M is s o u r i  P a c i f i c .
C e n t r a l  C a l i f o r n i a  E l e c t r i c  C o ............... P a c i f i c  G a s  &  E l e c t r i c  C o
C e n t r a l  G a .  R R .  Sc B a n k i n g ................. . C e n t r a l  o f  G e o r g i a  K y .
C e n t r a l  I r o n  &  C o a l ..................... ....................C e n t r a l  F o u n d r y .
C e n t r a l  N .  \ .  &  W e s t e r n --------------------- P i t t s b u r g h  S h a w m u t  *  N o r t h e r n  R R .
C e n t r a l  O h i o . . . .  ............................................ B a l t i m o r e  Sc O h i o .
C e n t r a l  O n t a r i o  R y -----------------------------------C a n a d i a n  N o r t h e r n  R y .
C e n t r a l  P e t r o l e u m . . ......................................T e x a s  C o m p a n y .
C e n t r a l  T e r m i n a l  R R .......... ............................M in n e a p o l i s  S t .  P a u l  Sc S a u l t  S t e .  M
C e n t r a l  U n i o n  G a s -----------------------------------------C o n s o l i d a t e d  G a s  o f  N .  Y .
C e n t r a l  V e r m o n t  T r a n s p o r t a t i o n _____ C e n t r a l  V e r m o n t
C h a r l e s t o n  N o r t h e r n .......................................S e a b o a r d  A ir  L in e .
C h a r le s t o n  &  S a v a n n a h --------------------------- A t l a n t i c  C o a s t  L in e  l t R .

...........................P i t t s b u r g h  C I n . C h ic a g o  Sc S t .  L o u i s .
^  ^r o u  ------ -------------- D e l a w a r e  &  H u d s o n  C o .

C h a t h a m  «5c L e b a n o n  V a l l e y ___________ R u t l a n d  R R .
C h a t t a n o o g a  R o m e  Sc S o u t h e r n ............ C e n t r a l  o f  G e o r g i a .

CL ^ A ° ! ; o r . 9 0 'n-------- -  -  v , -------------- G e n e r a l  M o t o r s  C o r p o r a t i o n .C h i c a g o  &  A t l a n t i c  T e r m in a l  C o _____ E r lo  R R .
C h ic a g o  D o c k . .  ........................... .. ..............C h i c a g o  U t i l i t i e s .
C h i c a g o  E d i s o n  C o  ---------------------------- C o m m o n w e a l t h  E d is o n  C o .
C h ic a g o  G a s  L i g h t  &  C o k e ............ ..............P e o p l e ’s  G a s  L .  Sc C .
C h i c a g o *  G r a n d  T r u n k  R y . . ...............G r a n d  T r u n k  W e s t e r n  R y .
C h  c a g o  Sc G r e a t  W e s t e r n ...........................B a l t .  *  O h i o  C h ic a g o  T e r m i n a l  R R .
C h  c a g o  H a m m o n d  Sc W e s t e r n ............... I n d i a n a  H a r b o r  B e lt .
C h ic a g o  &  I n d i a n a  C o a l  ............ ..............C h i c a g o  Sc E a s t e r n  I l l i n o i s .
C h i c a g o  I n d i a n a  &  S o u t h e r n ____________N e w  Y o r k  C e n t r a l  R R
C h ic a g o  I n d  Sc S t .  L o u is  S h o r t  L l n e .C l e v e l a n d  C ln .  O h io .  Sc S t .  L o u i s .
C h i c a g o  K a l a m a z o o  *  S a g i n a w ------------- M i c h i g a n  C e n t r a l .
C h  c a g o  M i l w a u k e e *  P u g e t  S o u n d - . C h l c a g o  M i l w a u k e e  &  S t .  P a u l .
C h i c a g o  S t .  L o u i s  &  N e w  O r le a n s _____ I l l i n o is  C e n t r a l .
£{J S t .  L o u i s  *  P i t t s b u r g h ---------- P i t t s b u r g h  C in c i n n a t i  C h lo .  Sc S t .  L .
C h  c a g o  S t .  P a u l  *  M i n n e a p o l i s ............ C h i c a g o  S t .  P a u l M in n .  Sc O m a h a .
C h  c a g o  S u b w a y  ..............................C h ic a g o  U t i l i t i e s .
C h ic a g o  W i s c o n s in  &  M i n n e s o t a .............W i s c o n s in  C e n t r a l .
C h o c t a w  *  M e m p h is  ---------------------C h ic a g o  H o c k  I s l a n d  Sc P a c f l o .
C h o c t a w  O k l a h o m a  *  G u l f ........................C h i c a g o  R o c k  I s l a n d  &  P a c i f l o .

/P o V o V ----------- i T V f — ^ ---------P u b l i c  S e r v i c e  C o r p .  o f  N o r .  I l l i n o is .
C i n e  n n a t  G a s  T r a n s p o r t a t i o n  C o . . . C o l u m b i a  G a s  *  E l e c t r i c  C o .
C i n c i n n a t i  H a m i l t o n  &  D a y t o n ............... B a l t i m o r e  &  O h io  R R .

i " ! . 1;  S J-. H o ll is  &  C h i c a g o .C l e v e l a n d  C ln .  C h ic a g o  Sc S t .  L o u i s .
C in c i n n a t i  &  M u s k in g u m  V a l l e y ............ C le v e la n d  A k r o n  &  C i n c i n n a t i .
C in c i n n a t i  S a n d u s k y  Sc C l e v e l a n d . . . C l e v e l a n d  C ln .  C h i c a g o  Sc S t /  L o u i s .

n th  o r  n  _ -------- . . — C in c i n n a t i  N e w  O r le a n s  Sc T e x a s  P a o .
S r atJ  1w » b a 8 h  &  M i c h i g a n  R y . _ C l o v e l a n d  C i n e .  C h i c .  &  S t .  L .  R y .

C it y  b l e c t r l c  C o .  o f  S a n  F r a n c i s c o ____G r e a t  W e s t e r n  P o w e r  C o .
I n d u s t r ia l  C o r p . M o n t r e a l  L t . .  l i t .  *  P o w e r  C o n s o l .

p i f l i f i i .n H  a i n  F S t k - .— c ------------------M e r c a n f c l lo  S t o r e s  C o r p o r a t i o n .
rr#-n  &  C o l u m b u s ------------- C l e v e l a n d  A k r o n  &  C i n c i n n a t i  R y .

C l e a r f i e l d  &  J e f f e r s o n ----------------------------------P e n n s y l v a n i a  R  R .
f 0 ,u “ l b “ 8 C l n .  &  I n d -----------C le v e la n d  C ln .  C h ic a g o  & S t .  L o u i s .

C le v e la n d  L o r a i n  &  W h e e l i n g .................. B a l t i m o r e  *  O h i o .
C le v e la n d  Sc M a r i e t t a --------------------------------- T o l e d o  C o lu m b u s  Sc O h i o  R i v e r .

o r d e r  m a y  b e  f o u n d  b y  r e f e r e n c e  t o  t h e  i n d e x  b e l o w .

N a m e .  W i l l  B e  F o u n d  U n d e r — '
C l o v e l a n d  S h o r t  L i n e _____________________ N e w  Y o r k  C e n t r a l  R R .
C le v e la n d  T e r m in a l  &  V a l l e y __________ B a l t i m o r e  &  O h i o .
C l y d e  L i n o  _____________________________ A t l a n t i c  G u l f  *  W e s t  I n d i e s  S 3 .  C o .
C o a l  &  C o k e  R y ___________________________ B a l t i m o r e  &  O h i o  R R .  •
C o a l  Sc I r o n  R y ____________________________ W e s t e r n  M a r y l a n d .
C o a l  R i v e r  Sc W e s t e r n ___________________ C h e s a p e a k e  &  O h i o .
C o l o r a d o  B r i d g e ___________________________ I n t e r n a t i o n a l  &  G r e a t  N o r t h e r n .
C o l o r a d o  I n d u s t r i a l  C o ____________________C o l o r a d o  F u e l  Sc I r o n .
C o l o r a d o - U t a h  C o n s t r u c t i o n  C o _______ D e n v e r  N o r t h w e s t e r n  Sc P a c i f l o  R y .
C o l u m b i a  Sc S t .  L o u i s ____________________ W a b a s h .
C o l u m b u s  C o n n e c t i n g  &  T e r m i n a l____N o r f o l k  Sc W e s t e r n .
C o l u m b u s  ( O . )  G a s  C o __________________ O h i o  C i t i e s  G a s  C o .
C o l u m b u s  G a s  &  F u e l  C o _______________O h i o  C i t i e s  G a s  C o .
C o l u m b u s  Sc H o c k i n g  V a l l e y ___________ H o c k i n g  V a l l e y .
C o l u m b u s  Sc T o l e d o ______________________ H o c k i n g  V a l l e y .
C o m m e r c i a l  C a b l e  C o ___________________ M a c l c a y  C o s .
C o m m e r c i a l  N a t .  S a f e  D e p o s i t  C o _____ C o m m o n w e a l t h - E d l s o n  C o
C o n n e c t i c u t  R i v e r  P o w e r  C o ____________N e w  E n g l a n d  C o m p a n y .
C o n n e l l s v l l l e  &  M o n o n g a h e l a  R R ____U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
C o n s o l i d a t e d  E l e c t r i c  C o ________________ G r e a t  W e s t e r n  P o w e r  C o .
C o n s o l i d a t e d  G a s  C o .  o f  B a l t i m o r e . . C o n s o l .  G a s ,  E l e c t r i c  L i g h t  Sc P o w e r .
C o n s o l i d a t e d  P o w e r  C o __________________ C o n s o l .  G a s ,  E l .  L t .  &  P .  C o .  o f  B a l t .
C o n s u m e r s ' C h e m i c a l  C o r p o r a t i o n ____V i r g l n l a - C a r o t l n a  C h e m i c a l  C o .
C o n s u m e r s ’  G a s ____________________________P e o p l e ’ s  G a s  L t .  Sc C o k o .
C o n t i n e n t a l  C o a l ___________________________H o c k i n g  V a l l e y .
C o r n w a l l  &  L e b a n o n  R R _______________P e n n s y l v a n i a  R R .  .
C r u c i b l e  F u e l  C o __________________________ C r u c i b l e  S t e e l  C o .  ,
C u b a  E a s t e r n _______________________________G u a n t a n a m o  &  W e s t e r n  R R .
C u m b e r l a n d  V a l l e y  R y __________________ P e n n s y l v a n i a  R R .
C u r r e n t  R i v e r _______________________________ K a n s a s  C i t y  F o r t  S c o t t  Sc M e m p h is

Da lla s  Sc W a c o _____________________________ M is s o u r i  K a n s a s  Sc T e x a s .
a n b u r y  Sc N o r w a l k _____________________ N e w  Y o r k  N e w  H a v e n  *  H a r t f o r d ,

D a n v i l l e  A  G r a p e  C r e e k __________________ C h i c a g o  &  E a s t e r n  I l l i n o i s .
D a w s o n  R y .  &  C o a l  C o _______________. . E l  P a s o  &  N o r t h e a s t e r n  C o .
D e l a n o  L a n d ________________________ _______L e h i g h  V a l l e y .
D o s  M o i n e s  &  F o r t  D o d g e ________ i____ M i n n e a p o l i s  *  S t .  I , o u l s .
D e s  P la i n e s  V a l l e y ________________________ C h i c a g o  &  N o r t h  W e s t e r n .
D e t r o i t  G r a n d  R a p i d s  Sc W e s t e r n _____ P e r e  M a r q u e t t e .
D e t r o i t  R o c k  S a l t _________________________ I n t e r n a t i o n a l  S a l t  C o .
D e x t e r  &  N e w p o r t  R R ____________________M a i n e  C e n t r a l  R R .
D e x t e r  &  P i s c a t a q u i s  R R _______________M a i n e  C e n t r a l  R R .
D t m m l c k  P ip e  O o __________ ____________ . _ U .  S .  C a s t  I r o n  P ip e  &  F o u n d r y  C o .
D is t i l l e r s  S e c u r i t i e s  C o r p o r a t i o n _______U .  S . F o o d  P r o d u c t s  C o .
D o m i n i o n  L i n e _____________________________ I n t e r n a t i o n a l  M e r c a n t l l o  M a r i n o  C o .
D u l u t h  R a i n y  L a k e *  W i n n i p e g  R y . . D u l u t n  W i n n i p e g  &  P a c i f i c  R y .
D u r h a m  Sc N o r t h e r n _______________________S e a b o a r d  A i r  L in e .
D u t c h e s s  C o u n t y  R R ________________ . . . C e n t r a l  N o w  E n g l a n d  R y .

Ea s t  M a i n e  R R ___________________________ M a i n e  C e n t r a l  R I t .
a s t  R i v e r  G a s _____________________________ C o n s o l i d a t e d  G a s  o f  N .  Y .

E a s t  T e n n e s s e e  V ir g in ia  &  G e o r g i a . . S o u t h e r n  R a i l w a y .
E a s t e r n  M i c h i g a n  E d i s o n ________________ D e t r o i t  E d i s o n .
E a s t e r n  o f  M i n n e s o t a _____________________ G r e a t  N o r t h e r n .
E a s t e r n  T e l .  &  T e l .  C o ____________________K e y s t o n e  'T e l e p h o n e  C o .
E a s t o n  &  A m b o y — E a s t .  &  N o r t h e r n . L e h ig h  V a l l e y .
E c o n o m y  L i g h t  &  P o w e r ________________ P u b l i c  S e r v i c e  C o r p .  o f  N o r .  I l l i n o i s .
E d i s o n  E l e c .  111. o f  B r o o k l y n ..................B r o o k l y n  E d i s o n  C o .
E d is o n  E l e c .  111. o f  N e w  Y o r k ............... C o n s o l i d a t e d  G a s  C o .  o f  N e w  Y o r k .
E d i s o n  L i g h t  &  P o w e r  C o ______________ P a c i f i c  G a s  &  E l e c t r i c  C o .
E l i z a b e t h  R i v e r _____________________________ N o r f o l k  Sc P o r t s m o u t h  B e l t  L i n e .
E l k  H o r n  F u e l  C o __________________________ E l k  H o r n  C o a l  C o r p o r a t i o n .
E l l w o o d  S h o r t  L i n e ________________________ B a l t i m o r e  Sc O h i o .
E l  P a s o  &  R o c k  I s l a n d  R y _______________E l  P a s o  &  N o r t h e a s t e r n  C o .
E q u i t a b l e  G a s  L i g h t  C o .  ( N e w  Y o r k ) - C o n s o l i d a t e d  G a s  o f  N .  Y .
E r ie  Sc J e r s c v ________________________________ E r ie  R R .
E s s e x  T e r m i n a l  R y ________________________E r l o  R R .
E u c l i d  E q u i p m e n t  T r u s t ________________ B e s s e m e r  &  L a k e  E r ie .
E u r o p e a n  &  N o r t h  A m e r i c a n _________M a i n e  C e n t r a l  l t l t .
E v a n s v i l l e  B e l t  R y ________ . . . ■ __________ C h i c a g o  &  E a s t e r n  I l l i n o is  R R .
E v a n s v i l l e  H e n d e r s o n  Sc N a s h v i l l e . - L o u i s v i l l e  Sc N a s h v l l l o .
E v a n s v i l l e  M t .  C a r m e l  &  N o r .  R y ____C l e v o .  C i n e .  C h i c a g o  &  S t .  L o u i s .
E v a n s v i l l e  &  T e r r e  H a u t e ________ ’_____ C h i c a g o  &  E a s t e r n  I l l i n o i s .

Fa i r m o n t  C o a l ..................... ................ ..............C o n s o l i d a t i o n  C o a l  C o .
a r g o  Sc S o u t h e r n ________________________ C h ic a g o  M il w a u k e e  &  S t .  P a u l .

F l i n t  Sc P e r e  M a r q u e t t e __________________P e r e  M a r q u e t t e .
F l o r i d a  C e n t r a l  &  P e n in s u la r __________ S e a b o a r d  A ir  L in e  R y .
F l o r i d a  S o u t h e r n ......................................... . - - A t l a n t i c  C o a s t  L i n e  H R .
F l o r i d a  W e s t  S h o r e ................................... . ’ - . S e a b o a r d  A ir  L i n e .
F o r t  W o r t h  Sc N e w  O r le a n s _____________H o u s t o n  Sc T e x a s  C e n t r a l .
F o r t  W o r t h  Sc R i o  G r a n d e .......................... S t .  L o u is — S a n  F r a n c i s c o .
F r e m o n t  E lk h o r n  &  M is s o u r i  V a l l e y . C h i c a g o  Sc N o r t h  W e s t e r n .
F r i c k  H .  O .  C o _____________________________ U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .

Ge n e r a l  R u b b e r ___________________________ U n i t e d  S t a t e s  R u b b e r .
e n e s e e  R i v e r  R R _______ _________ ______E r l o  R R .

G e o r g i a  Sc A l a b a m a . . . _________________ S e a b o a r d  A i r  L in o  R y .
G e o r g i a  *  A l a b a m a  T e r m i n a l  R y _____S e a b o a r d  A i r  L i n o  R y .
G e o r g i a  C a r o l i n a  A  N o r t h e r n __________ S e a b o a r d  A i r  L in e  R y .
G e o r g i a  P a c i f l o .................................................... .S o u t h e r n  R a i l w a y .
G l ia  V a l l e y  G lo b e  Sc N o r t h e r n __________ A r i z o n a  E a s t e r n .
G ir a r d  P o i n t  S t o r a g e ........................... ...........P e n n s y l v a n i a  R R .
G o ld  Sc S t o c k  T e le g r a p h  C o ............... . . . W e s t e r n  U n i o n  T e l e g r a p h  C o .
G o s h e n  *  D e c k e r t o w n  R R _____________ E r i e  R R .
G o u v e r n e u r  *  O s w e g a t c h l o ____________ N o w  Y o r k  C e n t r a l  R l t .
G r a n b y  M i n i n g  &  S m e l t i n g _____________ A m e r i c a n  Z i n c ,  L e a d  &  S m o l t l n g .
G r a n d  R a p id s  G a s  L i g h t ________________ A m e r i c a n  L ig h t  Sc T r a o t l o n .
G r a n d  R i v e r  V a l l e y . . ...................................M ic h i g a n  C e n t r a l .
G r a y 's  P o i n t  T e r m i n a l ..................... ..............S t .  L o u is  S o u t h w e s t e r n .
G r e a t  F a l l s  P o w e r  C o .......... ............................M o n t a n a  P o w e r  C o .
G r e a t  N o r t h e r n  R y .  o f  C a n a d a ............... C a n a d ia n  N o r t h e r n  Q u e b e c .
G r e a t  W e s t e r n  R v .  o f  C a n a d a ------------- G r a n d  T r u n k  R y .
C .r e e le y - H u d s o n  S e c u r i t i e s  C o r p -------- H u d s o n  C o m p a n i e s  ( R R s . ) .
G r e c l o y  S q u a r e  R e a l t y  C o . . .............. . H u d s o n  C o m p a n i e s  ( R R s . ) .
G r e e n b r ie r  R y ______________________________ C h e s a p e a k e  &  O n l o .
G u a t e m a la  C e n t r a l________________________ I n t e r n a t i o n a l  R y s .  o f  C e n t .  A m e r l o a

Ha l c o m b  S t e e l  C o _______ __________________ C r u c i b l e  S t e e l  C o .
a l l f a x  *  S o u t h w e s t e r n  R y __________ C a n a d i a n  N o r t h e r n  R y .

H a n c o c k  Sc C a l u m e t .........................................M ln e r u l  R a n g e .
H a n n ib a l  &  S t .  J o s e p h  R y ______________ C h i c a g o  B u r l i n g t o n  *  Q u i n c y  R R .
H a r le m  R iv e r  *  P o r t c h e s t e r ..................... N e w  Y o r k  N e w  H a v e n  *  H a r t f o r d .
H a r r is b u r g  P o r t s .  M t .  J .  &  L a n c a s t e r .P e n n s y l v a n i a  R R .
H e c k e r - J o n o s - J e w e l l  C o _____ ________ . . S t a n d a r d  M i l l i n g  C o .
H e n d e r s o n  B r i d g e __________________________L o u i s v i l l e  *  N a s h v i l l e .
H e r e f o r d ..................................................................... M a in e  C e n t r a l .
H o b o k e n  F e r r y . - j ............................................N .  Y .  &  H o b o k e n  F e r r y .
H o c k i n g  C o a l  C o ____________________________M i n n e a p o l i s  &  S t .  L o u i s  R R .
H o l l i d a y s b u r g h  B e d f o r d  &  C u m b _____ P e n n s y l v a n i a .
H o l l y  M a n u f a c t u r i n g  C o ..............................W o r t h i n g t o n  P u m p  *  M a c h i n e r y  O o .
H o l y o k e *  W e s t f i e l d  R R ..............................N .  Y .  N .  H .  *  H a r t f o r d  R R .
H o m e  L o n g  D i s t a n c e  T e l e p h o n e  C o . - P a c i f i c  T e l e p h o n e  Sc T e l e g r a p h  C o
H o u s a t o n l o  .............................................................N e w  Y o r k  N e w  H a v e n  Sc H a r t f o r d .
H u d s o n  C o a l ..........................................................D e la w a r e  *  H u d s o n  C o .
H u n t i n g t o n  Sc B ig  S a n d y ..............................B a l t i m o r e  Sc O h i o .
H u t c h i n s o n  Sc S o u t h e r n ................................ A t c h i s o n  T o n e k a  Sc .S a n ta  F e
H y d r a u l i c  P o w e r  C o ......................................... N i a g a r a  F a l l s  P o w e r  C o .

Il l in o is  S t e e l  C o _____________________________ U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
l l ln o ls  T u n n e l .................................................... C h ic a g o  U t i l i t i e s .

I m p e r i a l  R o l l i n g  S t o c k ....................................C a n a d ia n  N o r t h e r n .
I n d i a n a  B l o o m i n g t o n  A  W e s t e r n --------P e o r ia  A  E a s t e r n .
I n d i a n a  I l l i n o i s *  I o w a ____________________N e w  Y o r k  C e n t r a l  R R .
I n d i a n a  S t e e l  C o .........  ................................... U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
I n d i a n a  N a t u r a l  G a s  A  O i l ........................ P e o p l e ’ s  G a s  L ig h t  &  C o k e .
I n d i a n a p o l i s  D e c a t u r  *  W e s t e r n _____ C i n c i n n a t i  I n d i a n a p o l i s *  W o s t o r n .
I n d i a n a p o l i s  A  L o u i s v i l l e ..........................C h ic a g o  I n i l l a n a p .  &  L o u i s v i l l e .
I n d i a n a p o l i s  A  S t .  L o u i s ............................. C le v e la n d  C ln .  C h i c .  A  S t .  L o u is .
I n t e r n a t i o n a l  N a v i g a t i o n ............... ............. I n t e r n a t i o n a l  M e r c a n t i l e  M a r in e .
I u t e r l x j r o u g h - M e t r o p o l l t a n  C o ________ I n t e r b o r o u g h  C o n s o l i d a t e d  C o r p .
I n t e r n a t i o n a l  S t e a m  P u m p  C o ________ W o r t h i n g t o n  P u m p  *  M a c h i n e r y  C o .
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N a m e .  W i l l  B e  F o u n d  U n d e r —

I o w a  C e n t r a l .......................................................... M i n n e a p o l i s  &  S t .  L o u i s .
I o w a  M in n e s o t a  A  N o r t h w e s t e r n _____ C h i c a g o  &  N o r t h  W e s t e r n
T " o n d » i e  B a n c r o f t  <3c O t t a w a  K y _______C a n a d i a n  N o r t h e r n  R r .
I r o q u o i s  I r o n  C o .................................................. S t e e l  A  T u b e  C o .  o f  A m e r i c a .

Ja c k s o n  L a n s i n g  A  S a g i n a w ....................M i c h i g a n  C e n t r a l
a m e s t o w n  F r a n k l in  A  C l e a r f i e l d ____N e w  Y o r k  C e n t r a l .

J a m i s o n  C o a l  &  C o k e  C o ________________ B a l t i m o r e  &  O h i o .
J o l i e t  &  C h i c a g o . . ...........................................C h i c a g o  &  A l t o n .
J u n c t i o n  ----------------------------------------------------------P e n n s y l v a n i a .

Ka l a m a z o o *  W h i t e  P i g e o n ____________N o w  Y o r k  C e n t r a l  R R .
a n k a k e e  A  S o u t h w e s t e r n ..................I l l i n o i s  C e n t r a l .

K a n s a s  C i t y  E x c e l s i o r  S p g s .  &  N o r . . W a b a s h  R R .
K a n s a s  C i t y  M e m p h i s  &  B l r m .  R y . . K a n s a s  C i t y  F t .  S c o t t  A  M e m p h l s R y  
K a n s a s  C i t y  &  M e m p h is  R y .  B r i d g e . . K a u s a s  C i t y  F o r t  S c o t t  &  M e m p h is .
K a n s a s  C i t y  &  P a c i f i c ...................................... M is s o u r i  K a n s a s  &  T e x a s .
K a n s a s  C i t y  P i t t s .  &  G u l f ............... ...........K a n s a s  C i t y  A  S o u t h e r n .
K a n s a s  C i t y  N o r t h w e s t e r n  R y ________ M i s s o u r i  P a c i f i c  R y .
K a n s a s  C i t y  S t .  L o u is  &  C h i c a g o _____ C h i c a g o  &  A l t o n
K a n s a s  &  C o l o r a d o  P a c i f i c ........................M is s o u r i  P a c l l l c .
K a r p e n  B u i l d i n g ................................................. S t a n d a r d  O i l  C o .  o f  I n d i a n a .
K e n t u c k y  C e n t r a l ..............  ...........................L o u i s v i l l e  A  N a s h v i l l e .
K i n g s  C o u n t y  E l .  L t .  &  P o w e r  C o . . . B r o o k l y n  E d i s o n  C o .
K n o x  &  L i n c o l n ------------------------------------------ M a in e  C e n t r a l .
K n o x v i l l e  &  O h i o .............................. .. ..............S o u t h e r n  R y .
K o l b  B a k e r y .................. ..................................... . G e n e r a l  B a k i n g  C o .

La c k a w a n n a  I r o n  &  S t e e l  C o .............. B e t h l e h e m  S t e e l  C o .
a k e  E r ie  a  D e t r o i t  R i v e r _____________P e r e J M a r q u e t t e

L a k e  E r i e *  P i t t s b u r g h  R y . . . ............... N e w  Y o r k  C e n t r a l  R R .
L a k e  S h o r e  &  M i c h .  S o u t h e r n  R y  N e w  Y o r k  C e n t r a l  R R .
L a m s o u  C o n s o l .  S t o r e  S e r v i c e __________ A m e r i c a n  P n e u m a t i c  S e r v i c e .
L a r a m i e  H a h n 's  P e a k  A  P a c i f i c ________ C o l o r a d o  W y o m i n g  A  E a s t e r n .
L e a m i n g t o n  A  S t .  C l a i r ................................C a n a d a  S o u t h e r n .
L e h i g h  A  L a k e  E r i e  R y __________________ L e h i g h  V a l l e y  R R .
L o h l g h  N a v i g a t i o n  E l e c t r i c  C o ________ L e h ig h  C o a l  A  N a v i g a t i o n  C o .
L e h i g h  A  N e w  Y o r k _______________________L e h ig h  V a l l e y .
L e h i g h  A  S u s q u e h a n n a __________________L e h ig h  C o a l  A  N a v i g a t i o n .
L e r o y  A  C a n e y  V a l l e y ___________________ M is s o u r i  P a c i f i c .
L e x i n g t o n  A  E a s t e r n  R y ________________ L o u i s v i l l e  A  N a s h v i l l e  R R .
L e x i n g t o n  A  F r a n k f o r t __________________L o u i s v i l l e  A  N a s h v .  ( L .  C .  A  L e x . ) .
L e y l a u d  L i n e -------------------------------------------------I n t e r n a t i o n a l  M e r c a n t i l e  M a r in o .
L i c k  C r e e k  A  L a k e  E r i e __________ ._______C a r o l i n a  C l l n c h f le ld  A  O h i o .
L i n c o l n  P a r k  A  C h a r l o t t e _______________B u l f a l o  R o c h e s t e r  A  P i t t s b u r g h .
L l n d o  A i r  P r o d u c t s ________________________ U n i o n  C a r b i d e  A  C a r b o n  C o r p .
L i t t l e  F a l l s  A  D o lg e v lU e  R y ____________N e w  Y o r k  C e n t r a l  R R .
L i t t l e  R o c k  B r i d g e  C o ____________________C h i c a g o  R o c k  I s la n d  A  P a c i f i c  C o .
L i t t l e  R o c k  A  H o t  S p r i n g s  W a s t e r n . . M i s s o u r i  P a c i f i c .
L i t t l e  R o c k  J e t . — L i t .  R k .  A  F t .  S m .M i s s o u r i  P a c l l l c .
L o c o m o .  A  M a c h .  C o .  o f  M o n t r e a l ____A m e r i c a n  L o c o m o t i v e  C o .
L o n g  D o c k  C o m p a n y _____________________E r ie  R R .
L o n g  I s l a n d  A  F l u s h i n g _________________ L o n g  I s l a n d .
L o u i s i a n a  A  M is s o u r i  R i v e r _____________ C h ic a g o  A  A l t o n .
L o u i s v i l l e  C in c i n n a t i  A  L e x i n g t o n ____L o u i s v i l l e  A  N a s h v i l l e .
L o u s v l l l e  A  F r a n k f o r t ....................................L o u i s v i l l e  A  N a s h v . — L .  C . A  L
L o u i s v i l l e  A  N a s h v i l l e  T e r m i n a l .............L o u i s v i l l e  A  N a s h v i l l e .
l \ A a c o p l n  R R ------------- ---------------------------------- N .  Y .  S u s q u e h a n n a  Sc W e s t e r n  R R
A v * a d ls o n  G a s  A  E l e c t r i c -------------------------- A m e r i c a n  L i g h t  A  T r a c t i o n .
M a d i s o n  R i v e r  P o w o r  C o __________________M o n t a n a  P o w e r  C o .
M a l l o r y  L i n o . . --------------------------------------------- A t l a n t i c  G u l f  A  W e s t  I n d i e s  8 3 .  C o
M a n i t o b a  A  S o u t h e a s t e r n .............................C a n a d ia n  N o r t h e r n .
M a n i t o b a  S o u t h w e s t ’ n  C o l o n i z a t i o n . . C a n a d i a n  P a c l l l c .
M a n t t o u l l n  A  N o r t h  S h o r e  R y ..................A l g o m a  E a s t e r n  R y
M a n i t o w o c  G r 'n  B a y  A  N o r .  W e s t 'n . C h i c a g o  A  N o r t h  W e s t e r n
M a n k a t o  A  N e w  U l m ...................................... C h i c a g o  A  N o r t h  W e s t e r n '
M a r k  M a n u f a c t u r i n g  C o ............... ..............S t e e l  A  T u b e  C o .  o f  A m e r i c a
M a r l i n  A r m s  C o r p o r a t i o n .......... .................M a r l i n  R o c k w e l l  C o r p o r a t i o n . '
M a r q u e t t e  H o u g h t o n  A  O n t o n a g o n . . D u l u t h  S o u t n  .S h ore  A  A t l a n t i o
M a r s h f i e ld  A  S o u t h e a s t e r n  R R .............W i s c o n s in  C e n t r a l  R v
M a r y l a n d  S t e e l  C o -------------------------------------- B e t h lo h o m  S t e e l  C o .  ‘
M a s s a w l p p l   -------------------------------C o n n e c t i c u t  a  P a s s u m p s lo .
M c K e e s p o r t  A  B e l le  V e r n o n .....................P i t t s b .  M c K e e s p o r t  A  Y o u g h l o g h e n y
M e m p h is  P a r is  A  G u l f -------------------------------M e m p h is  D a l la s  A  G u l f .  K y
M e r c h a n t s ’  B r i d g e . -----------------------------------S t .  L o u i s  M e r c h .  b r i d g e  T e r m .  R R .
M e t r o p o l i t a n  G a s  C o r p o r a t i o n ................P a c i f i c  G a s  A  E le c t r i c  C o
M e x i c a n  C e n t r a l ..................................................N a t i o n a l  R a i l w a y s  o f  M e x i c o
M e x i c a n  E a s t e r n . —  - — ...........................I n t e r o c e a n l o  o f  M e x i c o .
M e x i c a n  I n t e r n a t i o n a l ................................... N a t i o n a l  R a i l w a y s  o f  M e x i c o .
M i d d l e s e x  V a l l e y  R R ............... ...................... L e h ig h  V a l l e y  R R .
M id la n d  o f  N e w  J e r s e y ...................................N e w  Y o r k  S u s q u e h a n n a  A  W e s t e r n

---------------------------------------- Y ’, S u s q u e h a n n a  A  W e s t e r n  R R
M i d l a n d  T e r m i n a l ------------- ----------------------. . C r i p p l e  C r e e k  C e n t r a l .

-------------------------------U n i t e d  S t a t e s  S t e e l  C o r p o r t l o n .
M l l l c n  A  S o u t h w e s t e r n . . .  .......................... G e o r g i a  A  F l o r i d a  •
M i l w a u k e e  L a k e  S h o r e  A  W e s t e r n ____C h ic a g o  A  N o r t h  Y V e s te rn
M i l w a u k e e  A  N o r t h e r n  .............C h i c a g o  M i l w a u k e e  A  S t .  P a u l .
M i l w a u k e e  S p a r t a  A  N o r t h  W e s t e r n . . C h i c a g o  A  N o r t h  W e s t e r n .
M i l w a u k e e  A  S t a t e  L  n o ................................ C h i c a g o  A  N o r t h  Y V e s te rn

M in n e a p o l i s  I c r r a l n a l -------------------------------- C h i c a g o  G r e a t  W e s t e r n .
M in n e a p o l i s  U n i o n ........................................... G r e a t  N o r t h e r n .
M in n e s o t a  &  T ow  a . .  -  -  -  -  -  -  .  ,  .C l i l c t u r o  <fc W o rt  h W p s fp r n
M i n n e s o t a  A  S o u t h  D a k o t a ........................ C h ic a g o  A  N o r t h  W e s t e r n
M is s o u r i  K a n s a s  A  E a s t e r n ........................M is s o u r i  K a n s a s  A  T e x a s .
^  T n n ri I ua«Î ^ ,h n r ^ , k  a h 0 m a ............... M is s o u r i  K a n s a s  A  T e x a s .

M o b i l e  ......................L o u i s v i l l e  A  N a s h v i l l e  R R .
m i/ /  l i y ' (  ° ---------------------A t l a n t a  T e n n e s s e e  A  N o r t h e r n  R y .

M o h a w k  A  M a l o n e -------------------------------------- N e w  Y o r k  C e n t r a l  R R
A m n o n  G o a l .  - C h i c a g 0  I n d i a n a p o l i s  A  L o u i s v i l l e .
M o n o n g a h e l a  R i v e r  C o n s .  C o a l  A  C .  P i t t s b u r g h  C o a l  C o .
M o n o n g a h e  a  S o u t h e r n  R R ------------------ U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .

o i n t M l " R B ......................................C h i c a g o  I n d l a n a p .  A  L o u i s v i l l e .
M o n t A n / i  t t n t r a i  q r e n t  N o r t h e r n  J iv .
M o n t a n a  P o w e r  T r a n s m i s s i o n  C o — M o n t a n a  P o w e r  C o .
M o n t a u k  K x tc n s I o F i It It _____ T<onflr I s l a n d .
M o n t r e a l  A  P r o v i n c e  L in e  R y ------------- C e n t r a l  V e r m o n t  R y .
M o n t r e a l  W a r e b o u s l n g . . .     . G r a n d  T r u n k
M o r r i s  C a n a l  C o ............ .....................................L e h ig h  V a l l e y  R R .
M o u n t  V e r n o n  B r a n c h ----------------------- . . . C h i c a g o  A  E a s t e r n  I l l i n o i s .
M u n i s i n g  -------------- - —  ------------------------------- M u n l s t n g  M a r q u o t t e  A  S o u t h e a s t e r n .
M u s k o g o n  G r a n d  R a p i d s  A  I n d i a n a . G r a n d  [ { a p l d s  A  I n d i a n a .
M u t u a l  E l e c t r i c  L i g h t  C o ----------------------- P a c i f i c  G a s  A  E l e c t r i c  C o .
M u t u a l  f u e l  G a s . .  . .  ---------------------------------P e o p l e ’ s  G a s  L ig h t  A  C o k e .
M u t u a l  U n i o n  l e l e g r a p h  C o ------------------W e s t e r n  U n i o n  T e l e g r a p h  C o .

Na s h v i l l e  F lo r e n c e  A  S h e f f i e l d ............ L o u i s v i l l e  A  N a s h v i l l e .
a t l o n a l  R a i l r o a d  o f  M e x i c o ----------------N a t i o n a l  R a i l w a y s  o f  M e x i c o .  .

N a t i o n a l  S t a r c h  . ------------------------------------------- C o r n  P r o d u c t s  R e f i n i n g  C o .
N a t i o n a l  T u b e  C o ---------------------------------------- U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
N a u g a t u c k  R R .....................................................N .  Y .  N .  H .  A  H a r t f o r d  R R .
N e b r a s k a  .................................................................. C h i c a g o  B u r l i n g t o n  A  Q u i n c y .
N o v a d a  A  C a l i f o r n i a  R R — ------------------C e n t r a l  P a c i f i c  R y .
N e w  A m s t e r d a m  G a s ---------------------------------C o n s o l i d a t e d  G a s  o f  N e w  Y o r k
N e w  B r u n s w i c k . . . . . . ----------- ------------ — C a n a d ia n  P a c l l l c .
N e w  B r u n s w ic k  S o u t h e r n . . ------------------C a n a d ia n  P a c it t o .
N e w  C a s t l e  A  S h e n a n g o  V a l l e y ________ S h a r o n  l i y .
N e w  E n g l a n d . . . . . . . . .  ........................N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d .
N e w  E n g l a n d  E l e v a t i n g  R y ------------------ G r a n d  T r u n k  R y .
N e w  E n g l a n d  N a v i g a t i o n  C o ...................N .  Y .  N .  11. A  H a r t f o r d  R R .
N e w  E n g l a n d  P o w e r  C o ---------------------------- N e w  E n g l a n d  C o m p a n y .
N e w b u r g  A  N e w  Y o r k . . . ...........................K r lo  h r ”  .
N e w  H a v e n  &  D e r b y . . .  —  -------- N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d .
N e w  H a v e n  A  N o r t h m a p t o n  R R --------n . Y .  N .  H .  A  H a r t f o r d  R R .
N e w  M e x i c o  R y .  A  ...........................E l  P a s o  A  N o r t h e a s t e r n  C o .
N e w  O r le a n s  M o b i l e  A  C h i c a g o ............... G u l f  M o b i l e  A  N o r t h e r n .
N e w  O r le a n s  M o b i l e  A  T e x a s .................... L o u i s .  A  N a s h .  ( N .  O .  A  M o b i l e  D I v . )
N e w p o r t  A  C in c i n n a t i  B r i d g e ----------------L o u i s v i l l e  A  N a s h v i l l e .
N e w p o r t  A  R l c h r o r d  R y --------------------------C o n n e c t i c u t  A  P a s s u m p a lc  R y .
N e w  Y o r k  B a y  E x t e n s i o n ...........................L o n g  I s l a n d
S ’  Y 'v ° e D t/ a,l1* J I !J ?Sn na i ? ,T,e r  K K - N o w  Y o r k  C e n t r a l  R R .
N e w  Y o r k  &  C u b a  M a l l  8 8 .  C o ................A t l a n t i c  G u l f  A  W e s t  I n d i e s  8 8 .  C o .
N e w  Y o r k  E l e v a t e d ----------------------------------- M a n h a t t a n  E l e v a t e d .
N e w  Y o r k  A  E r i e ...............................................E r ie  R R .
N e w  Y o r k  A  E a s t  R i v e r  G a s  C o .............C o n s o l i d a t e d  G a s  C o .  o f  N e w  Y o r k .
N .  Y .  G a s .  E l .  L t . ,  l i t .  A  P o w e r . .  . . C o n s o l i d a t e d  G a s  o f  N e w  Y o r k .

Name. ‘ Will Be Found Under—
N e w  Y o r k  G l u c o s e ________________________ C o r n  P r o d u c t s .
N e w  Y o r k  A  J e r s e y  R R ---------------------------- H u d s o n  A  M a n h a t t a n  R R .
N e w  Y o r k  L a k e  E r ie  A  W e s t e r n _______ E r ie  H R .
N e w  Y o r k  M u t u a l  G a s ....................................C o n s o l i d a t e d  G a s  o f  N e w  Y o r k .
N e w  Y o r k  A  N e w  E n g .  B o s t .  T e r m . . N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d .
N e w  Y o r k  A  N o r t h e r n ____________________ N e w  Y o r k  C e n t r a l  R R .
N e w  Y o r k  A  P o r t o  R i c o  8 8 .  C o -----------A t l a n t i c  G u l f  A  W r w i I n d i e s  8 8 .  C o .
N e w  Y o r k  P r o v i d e n c e  A  B o s t o n ............N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d
N e w  Y o r k  A  P u t n a m _____________________N e w  Y o r k  C e n t r a l  R R .
N e w  Y o r k  A  Q u e e n s  E l .  L t .  A  P o w . . C o n s o l i d a t e d  G a s  C o .  o f  N e w  Y o r k .
N e w  Y o r k  A  Q u e e n s  G a s  C o __________ C o n s o l i d a t e d  G a s  C o .  o f  N e w  Y o r k .
N e w  Y o r k  A  R o c k a w a y _______ ___________L o n g  I s l a n d .
N e w  Y o r k  A  W e s t c h e s t e r  L i g h t i n g . . C o n s o l i d a t e d  G a s  C o .  o f  N e w  Y o r k .
N e w  Y o r k  A  W i lk e s - B a r r e  C o a l ---------- N e w  Y o r k  S u s q u e h a n n a  A  W e s t e r n .
N i a g a r a  A  E r ie  P o w e r  C o ........................ N i a g a r a  L o c k p o r t  A  O n t a r i o  P o w .  C o .
N i a g a r a  F a l l s  H y d .  P o w .  A  M f g .  C o . . H y d r a u l i c  P o w .  C o .  o f  N i a g a r a  F a l l s .
N i le s  T o o l  W o r k s  C o ------------------------------------N l l e s - B e m e n t - P o n d  C o .
N o r f o l k  A  C a r o l i n a ............................................ A t l a n t i c  C o a s t  L i n e  R R .
N o r f o l k  T e r m i n a l  A  T r a n s p o r t a t i o n . . C h e s a p e a k e  A  O h i o .
N o r t h e a s t e r n  R R .  o f  S o .  C a r o l i n a -------- A t l a n t i c  C o a s t  L i n e  R R .
N o r t h  S h o r e  E l e c t r i c  C o .................................P u b l i c  S e r v i c e  C o r p .  o f  N o r .  I l l i n o i s .
N o r t h  W i s c o n s i n ................................................. C h i c .  S t .  P a u l  M in n .  A  O m a h a .
N o r t h e r n  C a l i f o r n i a ______________________ S o u t h e r n  P a c i f i c  R R .
N o r t h e r n  M a in e  S e a p o r t _______________ B a n g o r  A  A r o o s t o o k .
N o r t h e r n  M i s s i s s i p p i  R i v e r  P o w .  C o . N o r t h e r n  S t a t e s  P o w e r  C o .
N o r t h e r n  R y .  ( C a n a d a ) __________________ G r a n d  T r u n k  R y .
N o r t h e r n  R y .  o f  C a l i f o r n i a _____________ S o u t h e r n  P a c i f i c  R R .
N o r t h e r n  U n i o n  G a s  C o __________________ C o n s o l i d a t e d  G a s  o f  N e w  Y o r k .
N o r t h w e s t e r n  G a s  L i g h t  A  C o k e  C o . - P u b l i c  S e r v i c e  C o r p .  o f  N o r t h .  111.
N o r t h w e s t e r n  T e l e g r a p h  C o ___________ Y V e s te rn  U n i o n  T e l e g r a p h  C o .
N o r t h w e s t e r n  U n i o n _______________________ C h i c a g o  A  N o r t h  W e s t e r n .
N o r w a l k  S t e e l  C o __________________________ C r u c ib l e  S t e e l 'C o .  o f  A m e r i c a .
N o r w o o d  A  M o n t r e a l  R R _______________ N e w  Y o r k  C e n t r a l  R R .

Oc e a n i c  S t e a m  N a v i g a t i o n  C o _______I n t e r n a t i o n a l  M e r c a n t i l e  M a r i n e  C o .
c e a n  S t e a m s h i p ________________________ C e n t r a l  o f  G e o r g i a  R y .

O g d e n  G a s ___________________ _______________ P e o p l e ’ s G a s  L i g h t  A  C o k e .
O g d e n s b u r g  A  L a k e  C h a m p l a i n ______ R u t l a n d  R R .
O g d e n s b u r g  T e r m i n a l  R y ______________ R u t l a n d  R R .
O h i o  I n d i a n a  A  W e s t e r n ............................. P e o r i a  A  E a s t e r n .
O h io  A  L i t t l e  K a n a w h a __________________ B a l t i m o r e  A  O h i o .
O h io  R i v e r _____ ______________________________ B a l t i m o r e  A  O h i o .
O n e  N i n e t y - F i v e  B r o a d w a y ____________A m e r i c a n  T e l e p h o n e  A  T e l e g .  C o .
O n t a r i o  A  Q u e b e c _____________ ____________ C a n a d ia n  P a c i f i c .
O r e g o n  E a s t e r n  R y ________________________ C e n t r a l  P a c i f i c  R y .
O r e g o n  R R .  A  N a v i g a t i o n  C o ________ O r e g o n - W a s h .  R R .  A  N a v .  C o .
O z a r k  A  C n e r o k e e  C e n t r a l _______________S t .  L o u is  S a n  F r a n c i s c o .

Pa c i f i c  G a s  I m p r o v e m e n t  C o ________ P a c i f i c  G a s  A  E l e c t r i c  C o .
a c i f i c  L i g h t  A  P o w e r  C o r p _______ . . S o u t h e r n  C a l i f o r n i a  E d i s o n  C o .

P a c i f i c  R R .  o f  M i s s o u r i __________________ M i s s o u r i  P a c i f i c  R y .
P a d u c a h  A  M e m p h i s  R y _________________L o u i s v i l l e  A  N a s h v i l l e  R R .
P a n - A m e r i c a n  R R ________________________ N a t i o n a l  R a i l w a y  o f  M e x i c o .
P a r a g o u l d  S o u t h e a s t e r n ____________________S t .  L o u i s  S o u t h w e s t e r n .
P a s s a i c  A  N e w  Y o r k  R R ________________ N .  Y .  S u s q u e h a n n a  A  Y V e s te rn  R R .
P e m b r o k e  S o u t h e r n _______________________ G r a n d  T r u n k  R y .
P e n n - M a r y  C o a l  ________________________ P e n n s y l v a n i a  S t e e l .
P e n n s y l v a n i a  C o a l  A  C o k e ----------------------- C le a r f i e ld  B i t u m i n o u s  C o a l  C o r p .
P e n n s y l v a n i a  A  N .  Y .  C a n a l ___________ L e h ig h  V a l l e y .
P e n n s y l v a n i a  A  N o r t h w e s t e r n ________P e n n s y l v a n i a  R R .
P e n n s y l v a n i a  S t e e l  C o ___________________ B e t h l e h e m  S t e e l  C o .
P e n n s y l v a n i a  U t i l i t i e s  C o _____________ . G e n e r a l  G a s  A  E l e c t r i c  C o .
P e n o b s c o t  S h o r e  L i n e ____________________M a in e  C e n t r a l .
P e n s a c o l a  A  A t l a n t i o ____________________ L o u i s v i l l e  A  N a s h v i l l e .
P e o r ia  A  N o r t h w e s t e r n __________________C h ic a g o  A  N o r t h  W e s t e r n
P e t e r s b u r g  ............ .. .............................................A t l a n t i c  C o a s t  L in e  R R .
P e t r o l e u m  R e f in i n g  C o _________________ G a l e n a  S ig n a l  O i l .
P h i l a d e l p h i a  A  E r i e _____________________ P e n n s y l v a n i a .
P h i l a d e l p h i a  A  H e a d i n g ......... ...................... H e a d in g  C o m p a n y .
P h l l a .  Y v l lm l n g t o n  A  B a l t i m o r e _______P h l l a .  B a l t i m o r e  A  W a s h i n g t o n  R R .
P i e d m o n t  A  C u m b e r l a n d  R R __________ Y V es tern  M a r y l a n d  R R .
P in e  B lu ir  A  W e s t e r n ......................................S t .  L o u i s  I r o n  M t n .  A  S o u t h e r n .
P in o  C r e e k ____________________________________N e w  Y o r k  C e n t r a l  R R .
P i t t s b u r g n  C le v e la n d  A  T o l e d o ________ B a l t i m o r e  A  O h i o .
P i t t s b u r g h  C o a l ,  D o c k  A  Y Y T iarf_____ P i t t s b u r g h  C o a l  C o .
P i t t s b u r g h  C r u c ib l e  S t e e l  C o ___________ C r u c ib l e  S t e e l  C o .  o f  A m e r i c a . '
P i t t s b u r g h  J u n c t i o n ________ ______________B a l t i m o r e  A  O h i o .
P i t t s b u r g h  L i s b o n  A  W e s t e r n __________ Y Y 'h e e lln g  A  L a k e  E r i e  R R .
P i t t s b u r g h  N e w c a s t l e  A  L a k e  E r i e . . B a l t i m o r e  A  O h i o .
P i t t s b u r g h  P a ln e s v l l l e  A  F a l r p o r t ____B a l t i m o r e  A  O h i o  R R .
P i t t s b u r g h  S h e n a n g o  A  L a k e  E r i e ____P i t t s b u r g  B e s s e m e r  A  L a k e  E r ie
P i t t s b u r g h  V i r g in ia  A  C h a r l e s t o n ____P e n n s y l v a n i a .
P le a s a n t  V a l l e y  C o a l ......................................D e n v e r  A  R i o  G r a n d e .
P o r t  Y V e n w o r th  T e r m i n a l  C o r p _______S a v a n n a h  A  A t l a n t a  R y .
P o r t l a n d  A  O g d e n s b u r g _________________ M a in e  C e n t r a l .
P o r t l a n d  A  R o c h e s t e r  R R ______________ M a i n e  C e n t r a l  R R .
P o r t l a n d  ( M e . )  U n i o n  S t a t i o n  C o ____P o r t l a n d  T e r m i n a l  C o .
P o r t s m o u t h  G r e a t  F a l l s  A  C o n w a y  . . B o s t o n  A  M a in e .
P o s t a l  T e l e g r a p h  C a b l e ......... ...................... M a c k a y  C o m p a n ie s .
P o t o m a c  V a l i e y ................................. ................... W e s t e r n  M a r y l a n d .
P o t t e r  O r e ............................................................... R e p u b l i c  I r o n  A  S t e e l .
P r a t t  A  W h i t n e y ________ _________________ N l l e s - B e m e n t - P o n d  C o .  '
P r e s c o t t  A  E a s t e r n ............ .. .............. ............. A t c h i s o n  T o p e k a  A  S a n t a  F e .
P r o s t - O - L I t e  C o ........................ ...................... . . U n i o n  C a r b i d e  A  C a r b o n  C o r p .
P r i n c t o n  A  N o r t h w e s t e r n _______________C h ic a g o  A  N o r t h  W e s t e r n .
P r o s p e c t  P a r k  A  C o n e y  I s la n d  R R ____L o n g  I s l a n d  R R .
P r o v i d e n c e  A  S p r i n g f i e l d ______________ N e w  V o r k  N e w  H a v e n  A  H a r t f o r d .
P r o v i d e n c e  T e r m i n a l .................. ................... N e w  Y o r k  N e w  H a v e n  A  H a r t f o r d .
P u b l i c  S e r v i c e  B l d g .  C o .  o f  B a l t _______ C o n s o l .  G a s  E l .  L .  A  P .  C o .  o f  B a l t .

Qu 'A p p e l l e  L ’ g  L a ’ e  A  S a s k ________ C a n a d ia n  N o r t h e r n
u e b e c  C e n t r a l ......... ....................................... C a n a d ia n  P a c i f i c .

Q u e b e c  A  L a k e  S t .  J o h n  R y ____________C a n a d i a n  N o r t h e r n  R y .

Ra le i g h  A  A u g u s t a - R a l .  A  G a s t o n . . S e a b o a r d  A i r  L i n e .
a le l g h  A  C a p e  F e a r ..................................N o r f o l k  S o u t h e r n .

R a le i g h  A  S o u t h p o r t .....................................N o r f o l k  S o u t h e r n .
R a le i g h  A  S o u t h w e s t e r n ............................C h e s a p e a k e  A  O h i o .
R a v c n s w o o d  S p e n c e r  A  G l c n v l l l e  — B a l t i m o r e  A  O h i o .
R e t s o f  M i n i n g  C o ...................................... ........ I n t e r n a t i o n a l  S a l t  C o .
R i c h m o n d  A  A l l e g h e n y  V a l l e y  R y — C h e s a p e a k e  A  O h i o  R y .
R i c h m o n d  A  D a n v i l l e ..................................S o u t h e r n  R a i l w a y .
R i c h m o n d  A  M e c k l e n b u r g  R R ..............S o u t h e r n  R y .
R i c h m o n d  A  P e t e r s b u r g ............................A t l a n t i c  C o a s t  L i n e  R R
R i o  G r a n d e  Y V e s t e r n ......................................D e n v e r  A  R i o  G r a n d e .
R ls d o n  I r o n  Y V o r k s .................. .. ...................... U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n
R o c n e s t e r  A  P i t t s b u r g ...................................B u f f a lo  R o c h e s t e r  A  P i t t s b u r g .
R o c k  I s l a n d  A r k .  A  L o u i s i a n a ...............C h ic a g o  R o c k  I s l a n d  A  P a c i f i c .
R o o k  I s l a n d  I m p r o v e m ’ t  E q u l p m 't . . C h i c a g o  R o c k  I s l a n d  A  P a c i f i c .
R o c k  I s l a n d  A  P e o r ia  R y ..............................C h i c a g o  R o c k  I s l a n d  Sc P a c i f i c  R y .
R o c k y  M t .  C o a l  A  I r o n  C o .................. . . C o l o r a d o  F u e l  A  I r o n  C o .
R o l a n d  P a r k  E l e c t r i c  A  W a t e r  C o . . . C o n s o l .  G a s  E l . L .  A  P o w e r  C o . .  B a
H o m o  Y V a t e r t o w n  A  O g d e n s b u r g _____ N e w  Y o r k  C e n t r a l  R R .
R u t l a n d - C a n a d l a n  ------------------------------------- R u t l a n d .
R u t ia n d  T o l e d o  A  N o r t h e r n  R y _______C h i c a g o  A  A l t o n  R R .

Sa c r a m e n t o  E l e c t r i c  G a s  A  R y ______ P a c i f i c  G a s  A  E l e c t r i c  C o .
a c r a m e n t o  V a l l e y  P o w e r  C o . . _____ N o r t h e r n  C a l i f o r n i a  P o w e r  C o .

S t .  C h a r le s  B r id g e  . . . ............ .........................Y V a b a sh .
S t .  C la i r  M a d is o n  A  S t .  L o u is  B e l t . . M i s s o u r i  A  I l l i n o i s  B r id g e  A  B e l t
S t .  C la i r  F u r n a c e  C o ______________________ U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
S t .  C la i r  S t e e l ......................................................... U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
S t .  C la i r  T e r m in a l  R R ............................. — U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n
S t .  J o s e p h  G a s ......................................... ..............A m e r i c a n  L ig h t  A  T r a c t i o n .
S t .  L a w r e n c e  A  O t t a w a _________________ C a n a d ia n  P a c i f i c .
S t .  L o u i s  B r i d g e ................................................. T e r m i n a l  A s s o c i a t i o n  o f  S t .  L o u l « .
S t .  L o u is  A  C a i r o  R y _____________________ M o b i l e  A  O h i o  R R .
S t .  L o u is  I r o n  M o u n t ’ n  A  S o u t h e r n .M i s s o u r i  P a c i f i c  S y s t e m .
S t .  L o u is  P e o r ia  A  N .  YV. R y __________C h i c a g o  A  N o r t h  W e s t e r n  R y
S t .  L o u is  W i c h i t a  A  W e s t e r n __________S t .  L o u is  A  S a n  F r a n c i s c o .
S t .  M a u r i c e  P a p e r  C o ____________________U n i o n  B a g  A  P a p e r  C o .
'S t .  P a u l ” . ............ ........ ....................................... C h ic a g o  M i l w a u k e e  A  S t .  P a u l .
S t .  P a u l  A  D u l u t h ........................................... N o r t h e r n  P a c i f i c .
S t .  P a u l  E a s t e r n  G r a n d  T r u n k _______C h i c a g o  A  N o r t h  W e s t e r n .
S t .  P a u l  A  K a n s a s  C i t y  S h o r t  L i n e . . C h i c a g o  R o c k  I s l a n d  A  P a c l f i o .
S t .  P a u l  G a s l i g h t __________ _______________ A m e r i c a n  L i g h t  A  T r a c t i o n .
S t .  P a u l  M in n e a p o l i s  A  M a n i t o b a ___ G r e a t  N o r t h e r n .
S t .  P a u l  A  N o r t h e r n  P a c i f i c ___ . . . . . N o r t h e r n  P a c i f i c  R y .
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N a m e .  W i l l  B e  F o u n d  U n d e r —
S a l m o n  R i v e r  P o w e r  C o _________________N i a g a r a  L o c k p o r t  Sc O n t a r i o  P o w . C o .
S a n f o r d  &  S t .  P e t e r s b u r g  R R --------------- A t l a n t i c  C o a s t  L i n e  R R .
S a n  F r a n c i s c o  G a s  &  E l e c t r i c  C o -------- P a c i f i c  G a s  &  E l e c t r i c  C o .
S a n  F r a n c i s c o  Sc S a n  J o a q u i n  V a l — A t c h i s o n  T o p e k a  &  S a n t a  F e .
S a n  P e d r o  L o s  A n g e l e s  Sc S a l t  L a k e — L p s  A n g o l e s  &  S a l t  L a k e  H R .
S a n t a  F e  P r e s c o t t  &  P h o e n i x ............... A t c h i s o n  T o p e k a  Sc S a n t a  t e .
S a r a n a c  &  L a k e  P l a c i d ................................ C h a t e a u g a y  &  L a k e  P l a c i d . ____
S a u l t  S t e .  M a r ie  &  S o u t h w e s t e r n — C h lo .  S t .  P a u l  M l n n e a p .  &  O m a h a
S a v a n n a h  F l o r i d a  &  W e s t e r n ...................A t l a n t l o  C o a s t  L in e  R R .
S c h e n e c t a d y  &  D u a n e s b u r g ..................... D e la w a r e  Sc H u d s o n .
S c h o e n  S t e e l  W h e e l - ...................................... U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n .
S c h u y l k i l l  R i v e r  E a s t  S i d e ........................ B a l t i m o r e  &  O h i o .
S c h w a r z s c h i l d  &  S u l z b e r g e r -------------------W i l s o n  &  C o .
S c i o t o  V a l l e y  &  N e w  E n g l a n d .............. N o r f o l k  &  W e s t e r n .
S e a b o a r d  Sc R o a n o k e ...................................... S e a b o a r d  A i r  L i n e .
S e a  C o a s t . ................................................................... A t l a n t i c  C i t y .
S e n  S e n  C h i c l e t  C o ........................................ . A m e r i c a n  C h i c l e  C o .
S h a d e  G a p  _________________________E a s t  B r o a d  T o p  R R .  Sc C o a l  C o .
S h a r o n  C o k e  C o ........................... .. ....................U n io n  ® fce,e l C o - .  _
S h e r m a n  S h r e v e p o r t  &  S o u t h e r n -------- M is s o u r i  K a n s a s  cc T e x a s
S h r e v e p o r t  B r i d g e  &  T e r m i n a l - - - - - - S t .  L o u i s  S o u t h w e s t e r n .
S i l v e r  S p r i n g s  O c a l a  &  G u l f ------------------A t l a n t i c  C o a s t  L i n e  H H .
S i o u x  C i t y  &  P a c i t t o ......................................
S lo s s  I r o n  &  S t e e l  C o .......................................S lo s s  S h e f f i e l d  I r o n  &  S t e e l  C o .
S o d u s  B a y  &  S o u t h e r n ................................ E lm i r a  &  L a k e  O n t a r i o
S o m e r s e t  R y  ________ ___________________. . M a i n e  C e n t r a l .
S o u t h  C a r o l i n a  Sc G e o r g i a ...........................S o u t h e r n  R y . .  C a r o l i n a  D i v i s i o n .
S o u t h  &  N o r t h  A l a b a m a .................. ...........L o u i s v i l l e  &  N a s h v i l l e .
S o u t h  Y u b a  W a t e r  C o ....................................P a c i f i c  G a s  &  E l e c t r i c  C o .
S o u t h e a s t e r n  Sc S t .  L o u i s -----------------------L o u i s v i l l e  &  N a s h v i l l e .
S o u t h e r n  C a l i f o r n i a  T e l e p h o n e .............P a c i f i c  T e l e p h o n e  &  T e l e g r a p h  C o .
S o u t h e r n  I n d i a n a ______j __________________ C h ic a g o  T e r r e  H a u t e  &  s o u t h e a s t  n
S o u t h e r n  P a c l f l o  B r a n c h .............................. S o u t h e r n  P a c i f i c  R R .
S o u t h e r n  S ie r r a s  P o w e r  C o ____________ N o v a d a  C a l i f o r n i a  E l e c t r i c  C o r p .
S o u t h w e s t  P e n n s y l v a n i a ------------------------- P e n n s y l v a n i a .
S o u t h w e s t e r n  C o a l  &  I m p t .  C o ................M i s s o u r i  K a n s a s  &  T e x a s  R y .
S p a n i s h - A m e r l c a n  I r o n  C o _____________ B e t h l e h e m  S t e e l  C o r p o r a t i o n .
S p a r t a n b u r g  U n i o n  Sc C o l u m b i a --------S o u t h e r n  R y . .  C a r o l i n a  D i v i s i o n
S p o k a n e  F a l l s  Sc N o r t h e r n ....................... G r e a t  N o r t h e r n .
S p u y t e n  D u v v i l  &  P o r t  M o r r i s ________ N e w  Y o r k  C e n t r a l  R R .
S t a n d a r d  E l e c t r i c  C o ........................... ...........P a c i f i c  G a s  &  E l e c t r i c  C o .
S t a n d a r d  G a s .  _____________________________ C o n s o l i d a t e d  G a s  o f  N o w  Y o r k .
S t a n d a r d  S t e e l  W o r k s ...................................B a l d w i n  l o c o m o t i v e  W o r k s .
S t a t e n  I s l a n d  R y .......... ........................................B a l t i m o r e  Sc O h io  R R .
S t e p h e n v l l l e  N o r t h  Sc S o u t h  T e x a s . . S t .  L o u i s  S o u t h w e s t e r n  R y .
S t u r g i s  G o s h e n  Sc S t .  L o u i s . . . ................N o w  Y o r k  C e n t r a l  R R .

S u b u r b a n  L i g h t  &  P o w e r  C o ________ - . P a c i f i c  G a s  &  E l e c t r i c  C o .
S u f f o l k  Sc C a r o l i n a .......................................... N o r f o l k  S o u t h e r n .
S u l l i v a n  C o .  C o a l  B r a n c h ...........................C h ic a g o  &  E a s t e r n  I l l i n o i s .
S u lz b e r g e r  S o n s  &  C o --------------------------------- W i l s o n  &  C o .  ,
S u m t e r  Sc W a t e r e e ............................................S o u t h e r n  R y . ,  C a r o l i n a  D i v i s i o n .
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S u n b u r y  Sc L e w i s t o n ---------------------------------P e n n s y l v a n i a .
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e x a s  &  O k l a h o m a ..........................................M is s o u r i  K a n s a s  &  T e x a s .

T e x a s  &  P a c i f i c  C o a l  C o _______ ________T e x a s  P a c i f i c  C o a l  &  O il  C o .
T o l e d o  C a n a d a  S o u t h e r n  Sc D e t r o i t . . M i c h i g a n  C e n t r a l .
T o l e d o  &  C in c i n n a t i  R R --------------------------B a l t i m o r e  &  O h i o .
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N a m e .  W il l  b e  F o u n d  U n d e r —
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U n i t e d  G a s  &  E l e c t r i c  C o . . . ...................P a c i f i c  G a s  &  E l e c t r i c  C o .
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U n i t e d  S t a t e s  L e a t h e r ------------------------------C e n t r a l  L e a t h e r .
U n i t e d  S t a t e s  S u g a r  R e f i n e r y ...................C o r n  P r o d u c t s  R e f i n i n g  C o .
U p p e r  C o o s _________________________________ M a in e  C e n t r a l .
U t a h  C e n t r a l  ........................ - ....................D e n v e r  &  R i o  G r a n d e .
U t a h  C o m p a n y . ..................................................U . S .  S m e l t i n g ,  R e f i n i n g  Sc M in  C o
U t a h  F u e l  _______ ___________________D e n v e r  &  R i o  G r a n d e .
U t a h  &  N o r t h e r n ............................................... O r e g o n  S h o r t  L i n e .
U t i c a  &  B l a c k  R i v e r .......................................N o w  Y o r k  C e n t r a l  R R .
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Va l l e y  C o u n t i e s  P o w e r  C o . . . ................P a c i f i c  G a s  &  E l e c t r i c  C o .
a n  B u r e n  B r i d g e . ......................................B a n g o r  Sc A r o o s t o o k  R R

V e r a  C r u z  &  P a c i f i c  R R ..................................N a t i o n s  R a i l w a y s  o f  M e x i c o .
V e r a  C r u z  t o  i s t h m u s . . ..............................N a t i o n a l  R a i l w a y s  o f  M e x i c o .
V e r d ig r i s  V a l .  I n d e p e n d ’ c e  Sc W e s t - - M i s s o u r i  P a c i f i c .
V i c k s b u r g  Sc M e r id ia n  .................................A l a b a m a  &  V i c k s b u r g .
V i c t o r i a  R o l l i n g  S t o c k ......................................C a n a d i a n  P a c i f i c .
V i r g i n i a  A i r  L i n e .............................................. C h e s a p e a k e  &  O h i o .
V i r g i n i a  M i d l a n d ____________________________S o u t h e r n  R a i l w a y .  •
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W a s h i n g t o n  C o u n t y ----------------------------------- M a in e  C e n t r a l .
W a s h i n g t o n  Sc C o l u m b i a  R i v e r ............. N o r t h e r n  P a c t t t o .
W a s h i n g t o n  O h i o  &  W e s t e r n ..................S o u t h e r n  R y .
W a t e r s - P i e r c o  O i l  C o ......................................P i e r c e  O i l  C o r p .
W e b s t e r  C o a l  &  C o k e ...................................... C le a r f i e ld  B i t u m i n o u s  C o a l  C o r p .
W e s t c h e s t e r  L i g h t i n g  C o .............................. C o n s o l i d a t e d  G a s  o f  N o w  Y o r k .
W e s t  C h e s t e r  R R ..............................................P e n n s y  v a n l a  R R .
W e s t  P e n n s y l v a n i a  R R ----------- —  . . . . P e n n s y l v a n i a  R R .
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W e s t  V ir g in ia  &  P i t t s b u r g h .....................B a l t i m o r e  Sc O h i o .
W e s t e r n  P e n n s y l v a n i a ................ - ................ P e n n s y l v a n i a .
W e s t e r n  P o c a h o n t a s  C o r p o r a t i o n -------- C h e s a p e a k e  &  O h i o .
W e s t e r n  S t e e l  C a r  Sc F o u n d r y  C o --------P r e s s e d  S t e e l  C a r  C o .
W e s t e r n  T e l e p h o n e  &  T e l e g r a p h  C o . - A m e r i c a n  T e l e p h o n e  &  T e l e g r a p h  C o .
W e s t i n g h o u s e  M a c h i n e  C o ........................ W e s t i n g h o u s e  E l e c .  &  M f g .  C o .
W n l p p l e  O a r  C o ........................... - ....................G r a n d  T r u n k  R y .
W i c h i t a  Sc M id la n d  V a l l e y ..........................M i d l a n d  V a » e Y - .  .
W i l k e s - B a r r e  Sc E a s t e r n .............................N .  Y .  S u s q u e h a n n a  &  W e s t e r n .
W l l l m a r  &  S i o u x  F a l l s ...................................G r e a t  N o r t h e r n .
W i l m i n g t o n  C o l u m b i a  *  A u g u s t a . . . A t l a n t i c  C o a s t  L i n e  R R .
W l l m .  Sc W e l d o n — W l l m .  &  N e w b e r n  A t l a n t l o  C o a s t  L i n e  R R .
W i n n i p e g  T e r m i n a l .......................................... C a n a d ia n  N o r t h e r n
W i n o n a  &  S t .  P e t e r ..........................................C h i c a g o  Sc N o r t h  W e s t e r n .
W o r c e s t e r  N a s h u a  Sc R o c h e s t e r -------- B o s t o n  &  M a i n e .
Y o r k  &  P e a c h  B o t t o m ________ _________ M a r y l a n d  Sc P e n n s y l v a n i a .

J a n e s v i l l e  &  W e s t e r n . . ______. . . ---------T o l e d o  &  O h i o  C e n t r a l .
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d u e  O c t .  1 1 9 2 5  a n d  g e n .  M .  g .  4 s  d u e  O c t .  1 1 9 9 5 -----------------------

C e n t r a l  R R .  C o .  o f  N .  J .  G e n .  M .  5 s  d u e  J u l y  1 1 
C e n t r a l  P a c i f i c  1 s t  R e f .  g o l d  4 s  d u e  A u g .  1 1 9 4 9 .  

3 0 - y e a r  g o l d  3 > $ s  d u e  A u g .  1 1 9 2 9 -------------------------

C h i c a g o  B u r l .  &  Q .  N e b r a s k a  e x t .  4 s ,  d u (  
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M ic h i g a n  C e n t r a l  R a i l r o a d — S ee N e w  Y o r k  C e n t r a l .............................................8 8 - 8 9
M in n e a p o l i s  &  S t .  L o u i s  R a i l r o a d  -------------------- . . . . . . . . . . . . . . . . . . . . . . .  7 8
M i n n e a p o l i s  S t .  P a u l  Sc S .  S t e .  M a r i o  R y . — S ee C a n a d i a n  P a c i f i c . . . 2 2 - 2 3
M i s s o u r i  P a c i f i c  R a i l w a y ...........................—  - ................................................................................
N o v a d a  C a l i f o r n i a  E l e c t r i c  C o r p o r a t i o n ...................................... - ............................... - - l f g

N e w  Y o r k  C h i c a g o  Sc S t .  L o u i s  R a i l r o a d — S ee N o w  Y o r k  C e u t r a l — 8 8 - 8 9
N i a g a r a  L o c k p o r t  &  O n t a r i o  P o w e r ......................................................................................1 8 0
N o r f o l k  Sc W e s t o r n  R a i l w a y .................- ---------------------------------------------------------------------- —  » £
N o r t h e r n  P a c i f i c  R a i l w a y -------- —  . . . . . . . . . . . . - ---------------------------------- --------------
O r e g o n  S h o r t  L i n e  R a i l r o a d — S ee  U n i o n  P a c i f i c ----------- --------------------------------------- 1 2 b
P a c i f i c  G a s  Sc E l e c t r i c  C o .......... .......................- - ..........................................................................1 8 4
P a n - A m e r i c a n  P e t r o l e u m  Sc T r a n s p o r t  C o ...........................................................- ,n n  i n ?

P i t t s .  C i n e .  C h i c a g o  &  S t .  L o u i s  l t y . — S ee P e n n s y l v a n i a  ............. 1 0 0 - 1 0 1
P i t t s b u r g h  F o r t  W a y n e  &  C h i c a g o  H a l l w a y — S ee P e n n s y l v a n i a ---------10 0 -1 0 1
R e a d in g  S y s t e m ........................... - - - ------------------- -------------------------------------------- - ..............—
S e a b o a r d  A ir  L in e  R a i l w a y ......................................................     }U *
S h a w ln lg a n  W a t e r  &  P o w e r  C o ----------------------------------------------------------------------------- J " *
S in c la i r  O il  Sc R e f i n i n g  C o r p ............................................................................ r .........................
S o u t h e r n  P a c i r i c  C o m p a n y ...............................................................................................— } 5
S o u t h e r n  R a i l w a y ----------------------------------------------------------------------------------------------------------in n
U n i o n  P a c i f i c  R a i l r o a d ------------------------- . . . . . . . —   ------------------------------------------ I n n  i n i
V a n d a l i a  R a i l r o a d — S ee P e n n s y l v a n i a  R a i l r o a d ----------------------------------------1 0 0 -1 0 1
V ir g in ia n  P o w e r  C o . . — . . . . . —  ------------------------------------------------— --------- ------------2 1 0
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3
V 6

5
1 2
7
5
2 >
4
7

1 8
nil
nil
6
5

i &  2
4

& 3
4

i &  4
4m'Z

niZ
niZ

8
nil

1
nil
4

niZ
nil
7
8
76
5
7

i & 7
3

nil
5

niZ
4
4
3
4

niZ
c 6

9
20
nil
5niZ

nil
nil

6

(?
nlz
nil
nil
nil
nil
7

$ 5
4
7
3

1 5
nil
5
4

nil
4

nil
CIO.

1 0
1 0
c p

&  3(
6

nil
4
7

niZ
4
7

m'Z
6
5

nil
5
2X

3 &  ‘
m'Z
2

nil
7
4
8
76
5

1V *
6

8
4
4
¥
nil
6

nil
V

l *26
5
4

RAILWAY AND INDUSTRIAL SECTION.

A N D  I N D U S T R I A L  D I V I D E N D S  F O R  T E N
jord of the dividends paid in the last ten years on the stocks of dons throughout the country. Dividends actually paid form the basil d in another year appear in the latter year. The record of the industr of the tabulations.

DIVIDENDS ON RAILROAD STOCKS.
D iv id e n o
P e r i o d s . 1 9 0 9 . 1 9 1 0 . 1 9 1 1 . 1 9 1 2 . 1 9 1 3 . 1 9 1 4 . 1 9 1 5 .

J & D 2 9 2 4 X 5 5 5 5 &
F & A 2 3 6 6 0 0 . 0 6 0

A p r & S e p 7 7  &  1 0 0 » 7 7 7 7 5
Q — JVI 5 X 0 0 0 0 6 0
F & A 5 5 6 6 5 5 5
Q - M 1 0 9 10 10 12 12 12 12
j & j i o 5 X 6 0 7 7 7 5
M & N 1 ( 5 5 6 5 5 5 5
M & S 6 0 0 0 0 6 5
M & 8 4 4 4 4 4 4 4
A & O 4 4 4 4 3 3 X 3
Q — J 6 6 3  &  6 0 r 10 1 3 14 1 3
Q — J 6 6 5 4 2 n i l n i l
M & S 6 6 0 0 3 n i l n i l
9 — / 6 6 7 X 6 0 0 6 0
F & A  15 
Q - M 3 0

4 4 6 6 X 0 S 4

J & D 3 0 ( N o . 1 ) 2  
7& 3u>Q - M 3 1 6  &  I w 0*4  &  lu> 7  &  2 H u > 7  &  3a> 7&3tt> 7 & 3 w

A & O 4 4 4 4 4 4 4
Q — F 8  &  2z 8  &  4 z 8  &  4 x 8  &  4 x 8 & 4 z 8 & 4 z 8 & 4 z
J - D 3 0 3 4 X 5 5 4 X 3 n i l
F & A  15 4 2 n i l n i l n i l n i l n i l
J & J 1 5 4 4 ■ 2 n i l n i l n i l n i l
J & J 1 5 8 6 4 2 n i l n i l n ii
Q - M 2 5 8 8 1 0 6 8 8 8 8
Q — J 0 6 0 0 3 n i l n i l

1
J & D 3 0 3 X 3 X 3 X 3 X 3 X n i l n i l
J & D 3 0 4 4 4 4 4 4 4
M & S 7 7 7 5 5 5 4 X
M & S 7 7 7 7 7 7 7
Q — J 7 7 8 X 6 7 7 7 7
Q — J 8 8 8 8 8 8 8

S e m i-a n n 1 N o w  c o m p a n y  a s s u m e d  c o n t r o l  i n  1 9 1 7
S e m l - a n n J

F & A 2 0 7 7 7 7 7 7 7
F & A 2 0 7 7 7 7 7 7 7
J & D 1 5 5 5 5 X & 2 X f l 0  &  5  d 0 & 5 d 0 & 5 d 6 & 5 d

A n n - M c b 3  ( N o .  1) 3 I X I X n i l
M & S n i l 1 n i l n i l n U n i l n i l
Q — J 20 5 5 5 5 3  X n i l

A n n - D e c 2 2 2 1 n i l n i l n i l
A & O 4 4 4 4 4 n i l n i l
A & O 4 4 4 4 4 n i l n i l
Q - F 1 5 n i l m'Z n i l 3 4 4 4
Q - F 1 5 4 4 4 4 4 4 4
M & N ____ 4 0 0
F & A I X 3 X 4 X 5 X 0 0 0
Q - M 2 0 9 9 9 9 9 9 9
Q — J 2 0 7 0  i 10  &  lO d 2 0 y & 3 o ( l ) 10  &  lO d lO & lO d lO & lO d lO & lO d
J & J  1 5 5 5 2 X n i l n i l n i l n i l

j & j
S e m l-a n n

A & O
in i l  
n i l

n i l
n i l

5
n i l
n i l

6
n i l
n i l

5
n i l
n i l

n6i l
n i l

n i\ *
n i l

A n n u a l ____ 2  ( N o .  1 ) 2 2 2 n i l n i l
Q - M 1 5 4 H 0 0 0 0 0 0

M & N 7
4
5

4
fi

4
6

4
5

8 & 2d
5

4 & 2 d
5

6
5

M & N 7 5 5 5 5 5 5 5
A & O 3 I X n i l n i l n i l n i l n i l

S e m l-a n n 4 4 4 4 4 4 3
S e m l-a n n 6 5 5 2 X n i l  '

A n n u a l n i »
7 *

n i t * X
5
1 H

5
2 K

2
2 X

n i l
n i l

Q — F 7 7 7 7 7 7 7
A n n - F e b

* i $ 1 .5 0 5 0 c . 5 0 c . 5 0  e ta 5 0  e ta 5 0 c t s .
5 5 5 5 5 5 5

J & D 3 0 4 4 7 6 7 X 6 7 X & 4 X d 7 3
Q — M 7 7 7 7 0 5 5

Q — J O r g a n i z e d
9

J u n e  2  19 1 5 . 3
Q - J 9 9 X  &  I d

- 0 X
4

10  &  5 a  
1

10& 2 d

5 & 1  d  
4

1 0 & 5 d
n i l

1 2 X & 1 0 d
m l

Q — J 1 5 T ■4 "
5
4

5
4

6
4

A n n - A p r l 2 X 2 X 2 X 3 X 3 X 2 X
3 4 4 4

j & j n i l n i l n i t n i l n i l n i l n i l
J & D 2 9 ( N o .  1 ) 4  

8
4 4 $

Q - F 2 9 8  &  I d 8  &  15a 8 8 8 8
Q — M 3 0  
Q — M 3 0  
M & S 1 5

4  &  2 d  
10 

3

6
10

2 X

10
10

2 X

1 0  &  lO d  
1 0  &  lO d  

n i l

10 
. 10 

n i l

1 2 X 6
1 2 X 6
n i l

10
10
n i l

F & A 1 0 5 X 7 7 7 7 7
F & A 12 10 &  6 0 d 20  &  5 0 d 20 2 0 & 5 0 d 2 0 & 4 0 d 2 0 & 3 0  d

8 8 7 X 0 0 6 0
M & N 2  &  l l u 4 4 4 I X n i l n i l
J & J 2 9 0 0 0 0 0 0 3 & l a
A & O  15 0 7 7 7 7 7 7
A & 0 1 5 7 7 7 7 7 7 7
M & N 1 0 4 4 4 4 4 n i l n i l

A n n - J ’ n e 2 X 4 4 4 4 4 4
F & A 5 0 0 0 X 7 7 5
F & A 1 0 2 4 4 4 2 n i l n i l

A n n u a l 5 0 X 0 X 5 5 1 1
Q — F 5 5  X 5 X 5 5 5 5

A n n - M a r . . . 3 3 3 4 n i l
J & J 5 7 X 6 5 5 5 2 X n i l
J & J 5 7 X 6 5 5 5 n i l

„  (R o , 1 0  &  I X 10  &  3 X 10  &  1 1 ( 2 ) 1 0  &  4 1 0  &  4 1 0 & 4 1 0 & 4
Q - M 3 1 8 8 8 8 5 n i l n i l

2 2 n i l
Q — J 2 2 2 u n i l
Q - M 1 9 4 X 5 6 X © 0 0 8
Q - F 1 9 4 56 4 4 4 4 4
J & J 1 5 8 8 8 8 8 ( 4 ) 8
Q — F  
Q - F 2 9

7
6

7
0

7
6

7
0

7
6

7
0

7
0

Q — F  
J & J 2 5 N e w  c o — O o n s o l i d a t l o n  o f  J a n  r i 9 1 7 —

F & A 10 1 0  &  4 0  d 1 0  &  2 5  d 10  &  12 d 1 0  &  5  d 10 10
Q — M I n c  In  A p r  1 9 1 7 s u c c e s s o r o f  W a b  P It t s  T e r m

R y 7Q — M 7 8 X 6 7 7 7 7
Q - F 1 4 4 0 0 5 X 8 8 8
Q - M 1 4 4 4 4 4 4 4 4
Q — J l l 4 4 4 4 4 4 4
J & D 2 9 9 9 9 9 9 9

8 = 3 “

n i l
2  ( N o .  1 ) 

6

n i l
5
6

n i l
4
6

n i l
5 X 6
0

n i l

04 *

n i l

V *

n i l
n i l
0

A & 0 2 4 n i l n i l 2 4 X 5 2 X & 2  c n i l
Q — J 1 5 4 4 4 n i l n i l n i l n i l
Q — J 10 10 1 0 1 0 1 0 (3 ) 8
A & O 4 4 4 4 4 4 4

V n n - N o v n i l n i l n i l n i l 2 n i l n i l
A p r & S e p 5 5 5 5 5 5 n i l
Q -J 3 1 N o w  c o m p a n y ;  I n c o r p o r a t e d  O  

9 1 0
c t  2 2  1 9 1 5

Q — J F o r m e d n  J u n o  1
A & O 4 X 6 5 5 5 5
A & O  1 3 4 4  1 4 4 4 4

e«  u u o  t o  c n a n g e  ju  u iv m e n c i  p e n o a .  c  P a y a b l e  In  s c r i p ,  d  A d d i t i o n a l  d i v i d e n d  \i 
g u la r  e x t r a  p a y m e n t  o f  1 0 % ,  a n d  a  s p e c i a l  d i v i d e n d  o f  5 0 % ;  a l s o  p a i d  A u g .  2  190 !
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2 2 2 RAILWAY AND INDUSTRIAL SECTION [Vol. 108.

J & J and A. & O. v  Additional dividend was paid in common stock, r Additional amount was paid in dividend obligations, tt On Dec. 22 1909' 
paid 11%. being for period from July 1 1903 to Jan. 1 1909. v Additional dividend was paid in stock, to Additional dividends are from special income 
acct. x ilxtra payments from dividend received from Lehigh & Wilkes-Barro Coal stock owned. V 10% of this is an extra payment. 2 Additional 
dividend payable in scrip. (1) Payable in stock of the Lackawanna ER. of N. J. (2) Seven per cent of this is accumulation oi rentals which were 
withheld tor a timo on account of franchise tax litigation. (3) Paid in 1914 regular cash divs.ot 7H %  (Q.-J.); also declared in Jan. payable Apr. 1, 
an extra dividend of 3% in cash and $22.00 par value common and $12 par value pref. stock of tho Balt. & Ohio RR. for each share of Union 1 ac. com. 
stock held, payment of said extra divs., both cash and stock, being postponed from Apr. 1 to July 20 on account of litigation. Said ciwh dividend was

(8) 5% being paid on preferred stock. (9) 7% being paid on preferred stock.

D IVID EN DS ON IN D U STR IAL STOCKS.

Name of Company. Dividend
Periods. 1909. 1910. 1911. 1912. 1913. 1914. 1915 1916. 1917. 1918.

,r 1 f Q—M 
Q—M

o 1916 3 7 7
'  4 & 8  d 12 12 12 12 554 5 54-16

6 554
nil

nil
nilQ-J25 

Q-M 15 
Q—J 15 
Q—J15 
Q— F15 
Q—J31 
Q-M  31 
Q-M  31

Incorpora
Incorpora
Incorpora

~4~
_5"
7

1914 7
Ajax Rubber, In c --------- (par $50)
Allis-Chalmers M fg., preferred.. 
(11) American Agricul Ohem com. 
(11) Amor Bk Note com (Par $50) 
(11) American Beet Sugar com—  
Amer Brake Shoe & Fdy com-----

ted Dec. 2 
ted Mar.

_4‘
6 }$ & 54<J 

7

0 1915 
15 1913

T
154(No.l)

7
7

10 1154 0 ) 12
as succes

4
4& Id

5 
7 
7

sor to A1 
4 
6
nil
7
8

[is- Chaim 
4
354
nil
7
8

ers Co. 
4 
2

nil
7
8

6  & 3 x 
4544
454
7

8  & 2 d

6J4& 354z 
554 

6
754&12d
8&9(16)

7 & 3x
654
6
8

9 & 2d
Q—J 
Q—J Q—J 
Q—M Q—J 29

5 5 5 6 7&2454* 7 7 7 7&8.9657(a) 7
(27) American Car & Foundry com 
(11) American Chicle common—  
(11) American Cotton Oil common

2
12 & 6 d 

5 
4

2
12 & 6 d 

6 
4

2
12 & 6 d

2544

2
12  & 6 d 

nil 
4

2
12&6 d

nil
4

2
1 2&8 d

nil
4

2
954&2d

1
4

2
1544

4 & 1 d

4&4d
nil
4

4& Id

6  & 2d 
nil 
4

3 & Id
J&J 15 2 2 2 2 2 2 2 154 e 2 1
Q—J 12 12 12 12 12&25G2) 6 4 6 6 &2 d 6
F&A15 Incorpora Sed on Ju Iy 14 1916 __ __ __ — 10 8

(11) Amer Gas & Electric common 
American Graphophone common.

Q—J 
Q—J Q-F15

nil
nil

254
nil
nil

6
nil
nil

654
nil
454

754
nil

7 &54d
8 & 2  s 

nil 
7

8&4s
5547

10 & 4 S
7
7

10&4s
7

5 & 4s 
7

5 & 2 (55) 
5&ld 
$3 60

American Hldo & Leather pref— A&O 
Q-J 25

nil
Old pref

nil
replaced

nil
in 1917 w

nil
ith new pr

nil
eferred

nil nil 5 6

(56) Am Int Corp cbm —  ($60 pd) 
(11) Amer Light & Traction com. . .

Q-M 31 
Q—F 
Q—J

Incorpora 
9& 12 54s 

nil
ted Nov 
954 & 10 0 

nil
2‘A 1015 No. 1, 75c

10  & 10(7 
nil

10  & 10s
nil

IO&IOs
nil

IO&IOs
nil

IO&IOs
nil

10 & 10 s 
nil

10&10S3
5&lh
4

(2 1 ) 13&50y 
4 5^&4/»

6
7&1(45)

6

10 & 10s 7
(27) American Locomotive com .. 
(11) Amer Power & Light common 
(27) American Radiator common. 
American Shipbuilding common..

Q—J 
Q—M 
Q-M 31 
Q— F 
Q—F

nil
Incorpora 

6 & 2d 
2 
7

nil
ted Sept 

8  & 2 d 
4 &

7

nil
22 1909 

8 & 2 d 
2  & 2 d 

7

nil
10 & 10 s 

nil 
7

nil
4

(7H0&10S
nil
7

nil
4

(7)1112&10s
nil

nil
4

16
nil
nil

1544
16
nil
854
6

454&ld
\y<

5 
4

12 & 4 (63) 
7 & 20 (64 

7
6 
6

7&2 54 (65) 
7 & 154d 

854 & 15s 7

(44) Amer Smelters Sec pref A —  
(27) Amer Smelt & Refining com.

Q—JQ-M15
Q-M31

6
4

6
4
354

6
4
254

5e
4 2-36 

nil
6
4
2

6
4
2

6
4

nil
(27) Amer Sugar Ref’g common.. 
American Sumatra Tobacco com.

Q—J Q— F 
M&S

7 7
_354

7
nil

7
7&354*

7
354&3 H i

7
nil

7
’ 7*

7
7&7x

8  
5 
4

*354

7
254
7

Amer Telephone & Telegraph _. 
Amer Thread preferred..(Par $5) 
(27) Amer Type Founders co m ... 
Am Water Wks & Elec 1st pref. 
(27) Amer. Woolon (Mass.).com. 
Amer Writing Paper preferred... 
Anaconda CopperMininsr(Par$50) 
Associated Dry Goods Corp 1st pf

Q—J15 
J&J 
Q—J15 
Q-F 25 
Q—J 15 
A&O 
Q—F28

8
5

4 & 2J 
Incorpora 
N. J. Co. 

1 
8

8
6
4

ted April 
re-incorp 

2 
8

ated May

8
5
4

27 1914 
orated Fe 

2 
89<t 1016

8
6
4

b. 16'1916 
2 
9

8
5

4&2J
in Massa 

1
12

8
5
4

chusetts. 
• nil 

10

8
6
4

8
5

4&2)
3|4

8
5
4 
7
5

nil
6

nil
14

...............
nil

16&1 (45) 
(N o.1)154

. nil 
16
6

Q—M 354&la
1 7

Q—J 15 __ ___ 3 3 4
10&15 (45)

5
10Atl Gulf & W I SS Lines com— — Q—J ___ ___ ___

6&554d
3546&17d

5
8&186 8 &J136Q-M 10

J&J
J&J

Incorpora 
( Incorpor 
1

1912......... 0
Baldwin Locomotive Works com. ated June 1911

{7
6 54&54d

2
7

2
7

1
7

7&5 s
nil
7

7 & 7 S
nil
7

7&10d
nil
7

Q— J 554 6 OH 7 7
Q—J15 Issued in 1912 __ 6 Vi 7 7 7

2254
7

(6)2312(17) 
(21) 6

10
10Bethlohem Steol, com class A — Q—J

Issued in 
nil

Issued in 
10 
8 
3

1917"
nil

1917
10
8
454

. . . . . . — — —

Seven per cent non-cum prof—  
Eight per cent cum conv pref. .

(30)Bliss (E W) Co, common------
(11) Borden's Condensed Milk com

Q—J nil nil 354 5 654 7 7 7
8W o

Q'—J F&A15 
Q—J

6
8
5

nil
8
5

nil
8
554

354
8
6

5 & 354 d 
8 
6

5&23J5* d 
8 
6

5&13354d 
8&54 (45) 

6
5&I354 (66) 

8
1546
6 .Q—J 6 6 6 6 & 2d 6&2d 6&2d 6&2d

nil
6 & 2 d 

154
6&2d

0Q—M 
Q—F15 
J—J15

Incorpora
Consolida

1913......... 3
2________ 154 5 5 5 5 54 & 28s 

5&5s 
6

nil
t2t4&4(45)
$1.50

8&9 Ms (58) 
5 & 5s 

62 (No. 1) 4 4 4 4 454
6
3

30&150d

6 & 5 s 
6J&J 15 5 6 seenote(3) 6 6 6

Q—M 254 3 3 3 3
2254 40&3$)d nil 

$3 50Butte & Superior Mining (Par $10) 
OaUf Packing Corp com (no par)

Q-M30
ted in Ne w York in Oct"l916.

. . .

Q J . 6.63 7
Q J \ Incorpora ted Sept. 27 1912.. 1 354 nil nil nil nil
Q—J / 96

5
168

6
l 7 128 

5
7

40
(21)434A1i4J

6&2d
454
5

2(No.l)
6

554200
254&2H)6&2d

nil
5

4
300(31)fii.-2>id 

7 54&12d 
nil 
6

3 & 4 d 
6 & 3 d 

$4

4
340
6&6d
8&2d
nil
5

5&4d
G&46/

$4&$1.75

5)4
Calumet & Ilecla Mining (Par $25) Q-M 23 

Q—M15
108

3
116

M b 6 & 6d 
8 & 2dQ-M 31 6 & 2d 6 & 2d 6 & 2d 6 &2 d 6&2d

Central Coal & Coke common------ Q—J15 
Q—J15

6
6

6
5

6
5

6
5

6
5 5

(27) Contral Leather common------
Central & So Amor Telegraph-----
Cerro de Pasco Copper (no par)..

Q—F 
Q—J ll 'f l ' "fl"ted in No 

ted Nov.
*<T

v. 1915
' e ‘ " i f

7
6 6

$4 & $ld
Q—J Incorpora 16 1915. __ __ __ __ 5 54 & 154 d 8&56

9
11 & Id

6
5548

90

Q—F Incorpora ted Sept. 23 1915. ___ — — — - - -
Q—J25 nil 3 4 4 4 4

8
60

4
8

60
8

105&60d
4
8

190&8(45)Q-M 31 8 8 8 8 8
Q-M  31 Incorpora

Incorpora
nil
nil

ted Juno fi 1909 . . . 4o
(27) Cluett, Peabody & Co., Inc. 
Colorado Fuel & Iron common—

‘ted Feb. 
nil 
nil

1913 ___ 4 4 5 6 6
Q—J25 
Q—J 25

nil
nil

nil
254

nil
654&35x

nil
4

nil
nil

nil 
(32) 60 15410

3
8

Q-F 15 __ — Graphoph
754&10I

one Co. 
8

nil
654

— --- 3
354
154Columbia Graphophone common. Q—J 

Q—J
lSuccessor in Dec 1917 to American

8
nil
7

8 7  <Q— F 6 6 654 7
Computing-Tabulatlng-Rocord .  . 
Consol G E Lt & P, Balt, com—  
Consolidated Gas of New York—

Q—J 10 
Q—J 
Q-M  15 
Q—J31

Incorpor ated in 19 
4

11.
454 ~5~

3
554 7

4
7 * 8

4
8& 601

454
6

6
6

6
6

6
6

6
6

654&54d
6

(N o.1)154
7
6 6 & 5 1 (59) 9& 14/ 

554 & 35S(27) Continental Can, common.. 
Continental Motors com (par $10)

n t ted Jan. 1 
ated in Ja

7 1013 5
Quar 
Q-J 15

1 Incorpor nuary 19 1 7 ____
5 11-12

0

. . . ’ . . .
7  1 i y7&19 1-6 s 

2
7&1854 a

6
7

Com Products Refining preferred Q—J15 
J&D15

4 & Id 
4 & Id

4 & Id
554.

4 & Id 
6

5
6

5
3
354

5
nil
154

nil
7 & Ox

554(33)20&-10y
7

lO&lOd

6
Q-M31 5 54 754&10n 7 7 7

Cuba Cano Sugar Corp., pref—  
Cuban-American Sugar, com------

Q—J 
Q—J 

Q—J
Incorpor

"1H

ated In jJt 
"8 54

c. 1915. 
~7~ T t

10&20d
~7~

lO&lOd
7&7x

10&50d
10 & 10 d 

7
10&75(46)

10
7

10&30(67)
8 
8

2&454d
nil

Del Lack & West Coal..(Par $50) Q—J15 
Q—J15

10 10 10
2 5 7 7 7

6&ld
nil

7
6&ld

nil
7

6&ld
nil
10

654&ld
8

8 & 1 dQ-M 15 8 6 6 6&ld
Distillers’ Securities Corporation. Q—J18 2

Incorpora
Incorpora
10&20d
lO&ld

4
5

2
ted March 
ted on Au 
I0&2754d 

ll&54d 
8 
5

2
23 1910 . .

2 20
1547(47)Dume IVIIu6s• Ltd (D&r $10} — - — — — — 

(34) Driggs-Seabury Ord. com—  
(11) Eastman Kodak common —  
Edison Electric Iilum, Boston—  
Electric Bond & Share common..

Q-M"l5 
Q—J Q— F 
Q—J15 
Q—F

g. 16 1915 
l0&3254d 

12 
8 
5

754
10&429 54 d 12 

8 
6

I0&30d
12
8
6

10&30d
12
8(8)
6

10&20d
12
8
6

10&50d
12
8
6

10&40d
12

(36)8
6

10& 40 d 
12 
8 
6

Electric Storage Battery com & pf 
Federal Mining & Smelting com ..

Q—J 
Q-M15

3
154
7

4
nil
7

4
nil
7

4
nil
6

4
nil
6

4
nil
5

nil
nil
4

nil
nil
454

nil
$2

nil
7
554$4&2Sc(45)

nil
7(11) Federal Sugar Refining com. 

Gaston, Wllliams&Wigm (no par)
Q-M 15 ted Oct 10 

5&lx
1914"* _

5 5 $4
Q—M 5 5&854< 5 5

6&5s
8&301

5
6&5d(22)

8
5

6&5d(22)
8

6
6 & 15s

8
5

8&20d (6 
8&1 (46) 

10

5
0)1054 &5s 

8 & 41 
12

(11) General Chemical com m on.. Q—M 
Q—J15

4
8

5&10 o 
8

6
8

6&5s
8

•Q— F 
Q— F 
Q-F15

tod Oct 13 1016 . . 6 6
j Incorpor ated May 2 1912 1 2 1 nil nil 4 4 4

7Preferred____________________ Q— J 1 454 7 7 7 7 7
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Apii. 1919. J

Name of Company.

RAILWAY AND INDUSTRIAL SECTION. 2 2 3

Gulf States Steel com__________
First preferred_______________
Second preferred____________

(27) Hercules Powder common .(11) Ingersoll-Rand common__
Inspiration Cous Copper (par $20)
Internal Agrlcul Corp prof______
Internal Harvester Corp com___

Preferred____________________
Int Harvest (new co) common__

Preferred____________________
(27)Internat Harvester ofN  Jcom 
Internet Mercantile Marine pref. 
International Nickel com(Par $25)

Preferred____________________
International Paper preferred____
International Salt______
International Stiver prof
Jewell Tea pref________
(24) Kaysor (Julius) & Co., com
(26) Kelly-Spring. Tire, com .(25) 
Kennecott Copper Corp. (no par) 
Kings County Elec Light & Power
Lackawanna Steel, common_____
Laclede Gas common__________

Preferred___________________
Leo Ilubber & Tiro Corp. (no par 
Leb & Wilkes-Barre CoaKPar $50
Loose-Wiles Biscuit first pref__

Second preferred_____________
(29)Mackay Companies common 
(24). Manhattan Eiec Supply com 
Manhattan Shirt common

Preferred_______
Maxwell Motor.Inc 

First preferred
Second preferred_____________

May Department Stores common
Preferred__________

Mergonthaler Linotypo..
MoxTcan Petrol. Co., Ltd., com ..

Preferred____________________
Mexican Tolegraph_____________
Miami Coppor_________ (Par $5)
Mldvalo Steol & Ordnance ($50)..
Montana Powor common_______

Preferred __________________
(27) Montg Ward&Cocom (nopar)
(27) National Biscuit common__
Nat Carbon Inc of N Y (no par)

Preferred____________________
(27) Nat Cloak & Suit common..
Nat Enameling & Stpg com _____

Preferred____________________
Nat Fireproofing prof..(Par $50) 
(27) National Load common
National Sugar Itefinlng___
Nevada Cons. Copper..(Par $5 
New England Telep & Telog
Now York Air Brake____
New York Dock preferred
Niagara Falls Power_____
Niplssing Mines________ (par $5)
North American________________
Old Dominion Co of Me (par $25)(11) Otis Elevator common
Pacific Coast common____

First preferred 
Second preferred 

Pacific Gas & Electric common
First preferred_____________
Original pref (now 2d prof)___

Pacific Mall SS com____(par $5)
Pacific Telep & Toleg preferred _. 
Pan-Am Petrol&Tr com (par $50).

Preferred____________________
People's Oas Light & Coke (Chic) 
(49) Phelps, Dodge Corporation. 
Philadelphia Co com— (l’ar$50) 

Preferred 5% non-cum(Par $50)
Preferred 6% cum___ (Par $50)(11) Pittsburgh Coal (of Pa) com. 

Plttsburgh Steol, common
Preferred_____________

(27) Pressed Steel Car. common.. 
(30) Procter & Gamblo common..
Pullman Company---------(11) Quaker Oats common 
(27) Railway Stoel-Sprlng com—
ltay Consol. Copper__ (Par $10)
Remington Typewriter common.. 

First preferred..
Second preferred 

Republic Iron & Steel com
Preferred_____________(11) Royal Baking Powder com.

St Louis Rocky Mt & Pac Co com
Preferred_________________

(34) Savage Arms Corporation 
(27)Sears, Roebuck <fcCo common
Shattuck Arizona Cop------- ($10)
Singer Manufacturing Co----------
Sloss-Shefflold Steel & Iron com

Preferred____________________
Southern California Edison com ..

Preferred____________________
South Porto Illco Sugar common. 

Preferred
Standard Milling common

Preferred____________Studebaker Corporation common
Preferred____________________Submarine Boat Corp— (no par)

. Swift & Company 
Texas Company- 
Underwood Typewriter common.
„  Preferred_______- —Union Bag & Paper Corp 
(34) United Drug common
United Fruit____________
Unltod Gas Improvom’t (Par $60) 
United Shoo Mach com (Par $25)

Preferred (Par $26)----------------
U 8 Oast Iron Pipe & Fdy c o m ...
(27) U S Industrial Alcohol com !I
Unltod States Rubber common__

First preferred________________
8ocond preferred--------------------

(27) U 8 Smelt Ref & M com($50)
Unltod Statos Steel Corp com___
„ Preferred____________________
Utah Coppor Co_______ (Par $10)
Vlrginla-Carolina Chemical com ..

Preferred_____________
Vulcan Detinnlng preferred
Wells, Fargo & Co---------
Western Union Tolegraph_______
West'house Air Brake ..(p a r  $50) 
Wostlnghouso El & Mfg com ($60)

Preferred (Par $50)__________
(27) Wlllys-Overland.com...($25) (27) Woolworth (F W) Co com ..
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Name of Company.
TOBACCO STOCKS.

(11) American Cigar comm on------
American Machine & Foundry—
(11) American Snuff common-----
(11) American Tobacco common. 
(18) General Cigar Inc com (27) .
(27) Helme (Geo W) common-----
Liggett & Myers Tobacco com—

Preferred------------------------------
Lorillard (P) common----------------

Preferred____________________
(11)MacAndrows & Forbes com .. 
Porto Klcan-Amertcan Tobacco.. 
(27) Reynolds (It J) Tobacco Co . 
Tobacco Products Corp common.

Preferred____________________
United Cigar Stores of Am com ..

Preferred ____________________(27) Weyman-Bruton Co common 
(27) Young (J 8) Co common..

Dividend
Periods.

Q — F  
Ann.July 

Q — J 
Q — M  
Q — F 
Q — J 
Q — M  1 
Q—J Q— J \ 
Q—J ( 
Q—J lo 
Q — M  5 
Q —  T 
Q—F15 
Q—J 
Q — F15 
Q - M  15 
Q — J 
Q—J 15

1909.

19
10*25(1 
4 & Id 

Incorpora 
Incorpora
Incorpora

Incorpora 
IIncorpor
Incorpora

1910.

20 & 4d 
10 & 30a 

6
ted Dec. 2 
ted Nov. 2
ted Nov. 2

ted In Sept 
ated July
ted Dec. 2

1911.

20 & 9d(2) 
6 *1 5  d 

4341911 
4 1911*
4 1911

16*20./

1912 
25 1912
1911

1912.

6
12 li&3d 

(5)734-20

I 1*
{ 53*

714
16&20;
3 & 2d

(N o.l) 13* 
5
714

1913.

6
(13)T2&3a 
20*15(10) 

4 
10
12&4d
7

10*214 d 
7

10
20/

(15 )ll*3 j
" s k

5*34 d 7
10
10

1914.

(23)9&2i2d
(20)25

4
10* 2d 
12&4d 

7
10&5d

7
10
20j
12j

1915.

0
5

12
20

4
10&2d
12&4d

7
10*3d

7
10*331-3?

12*5/
12&4d

~7~
0147

1 2 * 1 0 1
10

1910.

0
5

12
20
4

10 & 4d 
12 & 4d

7
11 3Sn*5d
10 & 5d 
10 & 10/
12 & 10d

1917.

0
5

12
20
4

lO&ld
12&4d

7
12&6d

7
10&9d 
8&81 

12&19d 
(N o.1)114 

7
7H7I2*10d

lO&lh

1918.

0
51

10
201

10 & 4d 
12 & 4d 

7
12 & 20? 

7
10 & 3d 
/ 4 & 12 1 

(72)12*4 
114 & 4141 

7
814
7

(7) 5 & 20? 
10

Name of Company. Dividend
Periods.

Anglo-American Oil (£1)
Atlantic Refining---------
Borne-Scrymser Co___
Buckeye Pipe L (Par $50)
Chesebrough M fg---------
Continental Oil________
Crescent Pipe I.(Par $50) 
Cumberland Pipe Line..
Eureka Pipe Line---------
Galena Signal Oil com ..

Preferred___________
Illinois Pipe Line---------
Indiana Pipe L (Par $60) 
Nat Trans (Par $12.50) 
New York Transit.. 
Northern Pipe Line. 
Ohio OH (Par $25) ~

J— J15 
Q -M  15 Ann-Oct 
Q-M 15 
Q-M 19 
Q-M 15 
Q-M 15 

Ann-Dee 
Q— F 

Q-M 31 
Q-M31 
J&D29 
Q-F15 
J&D15 
Q-J 15 
J & J 

Q-M 20

1915. 1916. 1917. 1918.
10*1 Od 

20 
20 
16

24&16d
12
6
5

24
12
8

(N o.1)5 
16

8(39)
17
10

20&30d

15 & 6d 
20 
20 
16 
(r)
12
6
5

24
12
8

39(36)
16

4(38)
16
10

20&72d

20&5d
20
20

16&3d
12&2d

12
6

10
24
12
899

16 & 4d 
SI16&4
10

171(43)

30
20
20

16 & 2d 
9 & 134d 

12 
6 

12 
22

78 *
14

16 & 8d 
$1 & $1 d 
16 & 6d 
10 & 4d 
20 & 76d

Name of Company. Dividend 
Periods.

Prairie Oil & Gas-----------
Prairie Pipe U na______
Solar Refining--------------
Southern Pipe Line_____
South Penn Oil________
S W Penna Pipe Lines.. 
Standard Oil (California) 
Standard Oil ( Indiana).  
Standard Oil (Kansas).. 
Standard Oil (Kentucky) 
Standard Oil (Nebraska)
Standard O i l o f N J ------
Standard Oil of N Y____
Standard OH (Ohio)------
Swan & Finch Co---------
Union Tank Line---------
Vacuum Oil-----------------
Washington Oil (par $10)

Q—J31 
Q—J31 
J&D20 
Q— M 
Q-M31 
Q—J Q-M 15 
Q-F28 
Q-M15
J-D20 
Q-M 15 
Cjj-Ml5
M&N
M&325Sem-ann
Ann-Dee

1915.
(25)
" 1 6 ”  

24 12&2d 
12 
10 
12 
12 
16 
20 
20 

8
12&12d

nil
5

6&2d
nil

12*6 d 
20&15d 

10 
24 

20&12d 
12

1916. 1917.
12&8d

20&15d
10&25d

24
20*60/ 

12
10*50110*33 1-3/ 

12&12d 
12&12d 

(7) 14&100d 
20 
20 
1112&4d 

23*
5

6*2d 
40

12
12&4d
16*4d

20
20

8!t»t&I00J
nil

5
6&2d
40

1918.
12 & 8 d 

20 & 20d 
10 & 5d 

22 
20 
12

10*2 J4 (67) 
12 & 12d 
12 & 12d 

12 
20 
20 
12

12 & 4d
5 & 2d

5
6 & 4d 

40

men stock, h Of the extra payment 1% was a Red Cross dividend. * Additiona1 amounWs m r07 ‘t^ ga0ĉ u“ ĉ X o f  accrued dividend, n Declared 
dend warrants convertible into 5% debentures. ? Payable in scrip. I npŜ w” 'in cash and 10% in 3% scrip on account of deferred diva,
payablo June 30 1910 (in addition to the regular quar. div. of l-4 /o ,Qi^^a^Dpl|d in Mar 1016 on old capital 10% (6% reg. & 4% extra), and in Juno a

of Amor. Mach. & Fily. stock for each share of Amor. r °bacTO com.st<Ek held. (6) ■ 0f this is extra. (8) Also paid on common stock in Jan-
new common 2% December 2 912 and >4 % November ^JU crosi dividend o f $14,200 pro rata to shareholders. (10) Additional

scribe for com. stock at par. (23) In lieu o f the usual dlirtd^d of 3% 7V nor" annum t(25) Prairie Oil & Gas Co. stockholders received In 1915
shares of Liggett & Myers Tobacco Co. (24) 1st and g A A  nAunn l lno stock for™ach share of Prairio Oil & Gas held. (26) First prof, stockthe stock of the now Prairie Pipe Line Co. on the basis of 134 shares of I ipe Line stoc ror eacn u r°annum. (30) Pref. stock roceives 8% per annum, 
receives 6% per annum. (27) Prof, stock receives 7% per annum. (29) I rer. scock rcco . V. t-n r> -l\r f321 Rainer in full of all accumulated(II) Includes aquarterly dividend of 1 >4% paid Dec. 29. due to change In dividend periods (32) Mng n 1 or u common
dividends on preK stock. (33) 10% of this is extra (34) First P ^f. receives 7% and 2 d pref. 6% per annum^^ (JO) g #) Qn par value
stock a cash dividend of $1.000.000. (36) Jan. 1917 dMdend of 12% included. i » I d o  k"l5-1000 of a sharoof the Thomas G. Plant Co. preferredof $12.50. (39) On par value of $25. (40) Also in 1^16  ^stributed to c o rd o n  stocK l& J4% 0Xtra dividends. 47% in
«3tnrk for oarh share of United Shoe Machinery common stock held. (41) Maue up as mno . /o ninn tn ttok o f  this 20*% was regularAngL-FtOTch bonds at 94 flat and 1% Red Cross dividend (42) Par .valueI changedMay 25j l 0*? from
dividends, 76% extra and 75% payable in stock, the stock r5 /JcPhiJL nnd f46) Of the extra payment 7H %  is payable in British Govtf. 5s.also being paid on pref. B stock. (45) Extra payment was a Red Cross dividond (48) Of (48) of the extra payment 25cts. was Red
duo 1919. 734% in British Govt. 534s. due 1919, and 25% In U. ^  Liberty Loan is, a ,—{includes *2 75 regular dividends, SI 25 extra and 20 cts. 
Cross dividend. (49) Name changed in Mar. 1917 from Phelps, Dodge & Co. ( •) .  .. . j oan 4 % bonds. (52) Four per cent of tho extra divi-Red Cross dividends (51), Two per c e n to fth e e ^ a d v d e n d is p a y a b le  in U S. 2dM brety Loan 4% D onos^  a fted Cross div. (54) Also
dend is payable in U .S .  Liberty Loan 334% bonds and 10% in common stoc . (  ; Extra dividend is payablo in Liberty Loan 4% bonds.
distributed in July 1917 1,500.000 shares of Singer Mfg. Co., Ltd of Great Britain (M) Extra arvme 1% WQS pald ,n cash( 3H %
(56) Same dividends paid on pref. stock. (57) Extra payment in 2d V ^ rty  Lo.. ds  ̂ (60) 234 % of this is a special dividend. (61) Threo
in common stock and 5% in 2d U. S. Liberty Loan 4% bonds. (59) Ibteo p dividend certificates. (63) Extra dividend is payablo in 2d Lib-per cent of this payable in Liberty Loan bonds. (62) 5 34 % of this is payable in b /<, amaeno1 ce^uEavwj b nds_ 1 y  % ln‘  4s and i y %  lu
erty Loan 4% bonds. (64) 15% of the extra payment was in L - L. 3>a% bonds. (65) Extra payme 1 Liberty Loan 434% bonds. (68) Of
434s. (66) Of the extra dividend 10% was paid in 4th L. L. ‘IK %  bonds. (67) PDeclaJed 28% on 1st pref. on acct. of accumu-
tho extra dividend 1% was a Red Cross \n T ibertv Loan ^ ’nds (70) 3% %  of this payable in Liberty Loan bonds,lations payable to holders of record Dec. 26 1918, 34 m cash and ^ . ‘n,liberty  Loan D o n a s ^ Jividends one-half in cash and

,sa K  °ofn M w . ’ w v f ?  s . r s r . .  •>< 2 % ^  » i  *»«». «*>
one-half in cash and one-half in scrip. (75) Three per cent of this paid in common stock.
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