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CLEARING-HOUSE RETURNS.

The following table, mude up by telegraph, &e., indicates
that the total h'um clearings of dll clearing houses of the U. S.
for week end, Mar, 20 have Iwen $2,753,703, 160, against $2,
631,299,106 last week and 32,368,347, 610 the week last year.
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The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Baturday, and hence in the above the last day of the week has

to be in all cases estimated, as we & go to press Friday night.

We present below detailed fizures for the week ending with
Saturday noon, March 13, for four years,

Week ending Muareh 13,

Clearings al—

1507. 1006:

R, t?hﬁ ﬂ?ﬂ
l 4 7

New York._ .
Philadeiphin
Plttsbiirgh
Jaltimors
Jtftalo. ..

T Evr vt

PO O pt- L

Lo Sora i
-

oy

Lireensburg .

uluulmmmn
oF oo

- IL 5ﬁ
I'r(mtcn U,.,-.)s Not Ineluded (In t

Y
Qumey. -
Akron |
Bloomington .
Springield, O
Houth Bend
vanton

Ann Arbor.
Danville.
Adrian

Tot. Mid, West.

Han Franelsco. . .

3

2t

4

i1t Joza!
1154, 150
|f][] ﬁ_"i'
324,185

o O v % e e

'H.'H] |Jll0
285, UI-J

'_i'.-i-'-

8,544
147,614
407,304|

20,728

SRRt

150011
!Fl‘l ]"l"'
570 h.‘l}
Fid,1

2102

360,952

471,021

453,213 I 47,440

461,016 247 402
4405

30000,

?*Im:x Falla ..
stoekton .

1
North Yakima -
Total Pacifie. -

Kinsax Clty ...
\tlnm-mullm il
Jrnrllm

Paul
l)rll\. or.
St Jo#e
Lyes Molnes
Bloux Clty .. -
Wiehity _ o
Lincoln
Linvenpor:
Topeka
Cedar Raplis -
Colorado ':-nrhll.‘:s
Pueblo .. -
Fromout .

Tot, oth, West

B, Louls. .
New Orlean
Lotfsvitle |
Houston
Gulveston .
Itiehmond
Atlinta
Memphi
Snvannah
Nashville .
Kort Worth .
Norfolk

Algusta_ . ...
Tneksonyiile
Chattanoogn
Knoxville
Mobilli _
Little Rock
Oharieston. N
Oklahoma
Muacon ...
Benumont
Austin

Total Sauthern

ol sk ki o i

365,687,384
34,430,006
% 7|

i+ +£l:
SnShe o

o-kottutiiesss

e

PRI ROO

o L e

912,000 il
400,780 Not mvludml lin’ totall
300,152!Nat inclpded [in toral)

362,868,802| 298,503,063

49,767.294 48,002 851
14,44
10,57
8451
6

13

-l (RN
"5,'.111 100
'L.I 400

00,680,747 76,003,995 +15.2

+15.2)
48, nm "?i 34,117,565
10, 'Hn.d:M
138 11,054

01,439,776

24,008, 053
16,915,008
10,070,065

1,852,665

a1, 55
(’iﬂi 025
40,442

B ‘1P.IU-I 231.071

60,339,430
10.5870/722
11, ?'nll 52 ’Il

358,300

103, ‘lll.Oll&I 78,947,080

13
1
Ul
1

il
71201.600]
6,055,630
8 :

75,'

-

s ]
foesihos ci e

S2E2S
12 EE

lﬁii h?”’ "6" HU.S!Q hlh|

“Totnl all

145,605,110

E‘Eillﬁ.#lﬂ.ﬂaﬁ

Outside N, ¥ ..

211,448,647,208
122,009, 402
8,070,

'.! 784,723,304

182,649,801
#, S?g H00

2,112,051,328
158,277,384
L]

Total Midala.

3 ¥ pein
1rmristenctfe

et 3 55
e :ug'm-ﬁ-‘--h

434,692
180,079,726

21,400
55,264
140,004,319

L
h.Tolni Now Eng.| 160,050,630 ‘207,-108.321

Montreal

T

lhm !l lnu
Hi. .luhn. -

FAmonton.....-
Total Canada.

b
A

r -
=l

£l

ro—a

4
Zasaed

25,885,0
25 ‘!m 9 I

-d

o | =Ersw e ottt

-+
2
=

m.w:.sun|
e s

80.475,810) 65,414,211

hitized for FRASER
p://fraser.stlouisfed.org/




710

THE CHRONICLE

[Vou. nxxxVIII.

OUR “RAILWAY EARNINGS” ISSUE.

We present to our subscribers to-day the second
number of our new monthly supplement, the “Railway
Earnings” Section. As noted by us when the first
number made its appearance on Feb. 20, allrailroads
engaged in inter-State traffic are now obliged to
render reports of their earnings and expenses each
month to the authorities at Washington. In this
new publication we undertake to reproduce these re-
turns for the benefit of our readers.

The magnitude of the task, we think, will be appar-
ent to every one, for in the “Railway Earnings” Sec-
tion we include every operating steam railroad in the
United States, big and little, which is required to file
these monthly returns with the Inter-State Commerce
Commission. Altogether there are over 800 roads,
comprising an aggregate of more than 230,000 miles,
The figures this time cover January and the seven
months of the fiscal year from July 1 to and including
January. There are always some companies which
are behindhand, and where the January figures are
missing in any case we have inserted those for the very
latest previous month to be found in the public rec-
ords. [t should be understood that where our “Rail-
way Barnings” Section does not give the January
gtatement the fault is not ours, but is due to the fact
that the particular company has not as yet filed its
report for that month. The roads are required to
make their returns in duplicate, and the duplicate is
placed in the public files as soon as received. Our
represer{tatives are in constant attendance and make
transeripts the moment the statements come to hand,
and these transeripts are at once forwarded to us.
Accordingly the present number of this publication
embraces all returns filed up to the hour of publica-
tion,

As previously announced, with the passing of each
month a new number of the “Railway Earnines”
The
issuance of this publication is in furtherance of the

Section appears, giving the new month's figures.

policy we have always pursued of devoting special
attention to reports of current earnings. In other
words, the collecting and compiling of returns of earn-
ings has been our specialty for forty years or more,
and prior to the inauguration of these monthly reports
by the Inter-State Commerce Commission, we had suc-
ceeded in covering about 909, of the entire railroad
mileage of the country.
has opened the way for obtaining statements for all
the roads,we gladly avail of the opportunity and give
the render the benefit of the additional service.

i We wish to call attention to the fact that through
the use of a more condensed type we have succeeded
in getting in some additional items in our tables this
fime. Last month in the case of the expenditures
we showed separately only the expenses for mainte-

Now that the Commission

Ditized for FRASER

nance of way and struectures and those for mainte-
nance of equipment. We now are able to give sep-
arately also the transportation expenses and the
traffic expenses. With these additions, our compila-
tions contain all the details of the returns as filed with
the Inter-State Commerce Commission, excepting only
one small item of expenses and two very minor items
of revenues. The items shown are: (1) the freight
earnings, (2) the passenger earnings, (3) the total
earnings, (4) the expenses for maintenance of way
and structures, (5) the expenses for maintenance of
equipment, (6) the traffic expenses, (7) the transporta-
tion expenses, (8) the total expenses, (9) the net earn-
ings, (10) the gross results from outside operations,
(11) the net results from outgide operations, (12) the
taxes, (13) the final net and (14) the miles of road.
In all cases eomparison is furnished with the previous
year. We also give the figures for the fiseal year
to date as well as for the month.

It has been suggested that it would be well to have
Undoubtedly. But that item

of information is not required in these monthly re-

the fixed charges also.
turns.  We shall be obliged to our subseribers if they
will point out any inaccuracies they may discover;
The

tables in this new publication comprise 30 pages of

but we also ask their indulgence for any errors.

solid statistical matter, and every type and every figure
from beginning to end has to be changed with each
new issue, making it almost impossible to avoid an
oceasional mistake. At the same time we wish the
reader to know that when blunders occur the blame
does not always attach to us. It often happens that
the returns, as filed, are inaccurate.

As announced last month, the
“Railway Barnings' is infended to be entirely addi-
tional to what we have been furnishing in the past,
We shall continue to give in the columns of this

information in

journal, from week to week, the same elaborate and
comprehensive figures of earnings that we have always
been publishing, and we shall also give the gross and
net earnings totals each week as received of the more
important of the roads reporting to the Commission.
In whatever form the returns come fo hand, we ghall
make room for them as in the past. If the figures
furnished by the companies differ from those filed
with the Inter-State Commerce Commission, the
reader will understand that the basis of computation
ig different.

The Inter-State Commission prepares
summaries covering all the roads in the country.

monthly

These we have been unable to make room for in our
new publication, and accordingly print them here.
They afford an idea of the magnitude of the railrond
system of the United States. For the months from
July to October inclusive the totals are complete.
For thesubsequent months, however, the summaries, it
will be observed, still remain more or less incomplete.
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COMBINED NF =
1-12° Annual Taxes... .

200 81
198
167,402

44,606,007

widely disturbing

FINAL NET

Number of Heturns. ...
Milea of Rowd. . ...-

2,131,514

154 234

83,141,501
56,440,677

201 67
4311

27.?(!0.821

108 50

165
104,341

THE FINANCIAL bH‘UA I‘ION
The idea Pregident Taft started off with in making
tariff legislation on this oceasion the paramount sub-
ject for consideration was, we think, the popular
view for ensuring speedy action on a subject that is

general business

No

doubt the

more quickly tariff legislation could be disposed of;
admitting it is wisely done, the greater would be the

corresponding

gain to trade.

It seemed, however, as

if at the outset the Payne bill had proved a disappoint-

ment.

No disappointment ought to have been felt

over a development which largely grew out of misun-
derstandings of the measure itself.

The changes in the tariff schedules had been so
largely kept secret as to add to the misunderstandings

when the announcements were made.

Attack con-

sequently came from almost every industrial and

finanecial interest.

Even lack of prospective revenue

was made a serious defect, and would be if not corrected;
the sale of long-term bonds would necessarily lead to
large increases in national bank notes on a market
where there is no demand for them; bonds can only
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be floated by using them as a fresh basis for currency,
increasing our already redundant paper money, which in
burn could, if used, not fail to give further impulse to
the outflow of gold, already so freely under way. But
these and the hundreds of other defeets now being
specified daily will of course be largely modified and
adjusted after weeks of discussion. We have as yet
only entered upon the initial steps.

This week’s engagements of American gold coin for
Argenting, amounting fo 214 millions—together with
those shipments which have preceded this week’s
consignments—make an aggrepgate since thebeginning
of the year of more than 21 millions. That metal
hias gone forward from New York on London account.
That is to say, the indebtedness of London, as the
world's elearing house, to Argentina, inecident to
imports of Argenting wheat by Europe and also to
pay for Argentine seeurities negotiated by that coun-
try at Buropean centres, is being settled through
the indireet shipments by London of gold via this
centre to Argentinga instead of London effecting such
settlements by the divect transmission of gold from
the British capital to Argentina.

There were good reasons why this method of indirect
gettlement by London of its Argentine indebtedness
was preferred o adjustments by direct remittance.
One teason was that American gold coin was the
cheapest form of metal remittance; the coin is pro-
curable under normal conditions, when it is readily
available in the London bullion market, at a price
about 114 pence per ounce; or 3 cents per pound
sterling below that of bars. When this year’s London
remittances to Argentina via New York began, how-
ever, it was regarded as highly probable that the
required volume of remittance would be so large as to
exhaust the supply of American gold coin in the Lon-
don market, eause an advance in the market price of
the coin and thus defeat the plan of the London
bankers to procure cheap metal remittance for the
Argentine seftlements. Iuropean sources of supply
for American coin could not be relied upon, for stocks
of this form of the metal were only moderate and an
attempt to buy the coin on the Continent would most
assuredly have a tendency to advance the price.

There wns, however, an sbundant supply of {ree
gold in New York which could be obfained through the
simple process of the exchange of United States notes
or vold certificates at the Treasury for coin; the ex-
changes at New York on London were favorable to the
success of the plan for procuring metal remittance from
TLondon via New York to Argentina, and the plan
geemed not only entirely feasible bubt most likely profit-
able to the remitters, Moreover, Argentina, while it
was eager bo obtain gold, gave preference to coin in-
stead of to other forms of the metal; the coin could
always be made profitably available for intérnal or for
intra-national exchanges between Argenting and con-
tiguous countries which like itself used either silver or
paper as the principal currency, gold, therefore,
cornmanding a premium, and so long as the abrasion
of the coin was not excessive, it was accepted af its
tale value. In the process of indirect remittance
from London to Argentina via New York, London
canceled its indebtedness to its South American ered-
itor; New York satisfied its obligations to London,
which otherwise would have been met either with

exchange or with gold, and Argentina received pay-
ment for its grain or securities or other evidences of
debt, which payment was effected with the kind of
money that was most acceptable,

Regarding the recently-negotinted 50-million-dollar
5% Argentine loan, the fact is stated that its success
“marks u definite stage in the advance of Argentine
oredit in the estimation of Buropean investors,”
Nearly twenty years ago the Argentine Government
became embarrassed in its finanees and conferences
between bondholders and the Government resulted
in the reduction of the rate of interest on the external
debt at a fixed date. The punctual redemption by the
sinking fund and the anticipation of the payvment of
the full interest by a year disarmed much of the eriti-
cism provoked by the default. Binee then, over ten
years ago, the eredit of Argentina has steadily risen.
Before the addition of A0 million dollars to the debt
by the sbove issue the debt appears to have been
37814 millions.

It is reported as a singular circumstance that the
$1,500,000 gold bars that were shipped from New York
to London March 9—which caused much surprise. by
reason of bhe fact that computations of factors con-
tributing to such movement failed to indicate a profit
on the transaction—proved to have been consigned to
the London correspondent of the consignor instead of,
as is customary with similar exports, to the Bank of
Iingland. This correspondent is said to have pursued
this course in accordance with its new policy of itself
carrying a special reserve of gold, which policy has
been urged for adeption by London joint-stoclk banks
in order to avoid dependence entirely upon the Bank
of England. Possibly, it is suggested, other joint-
stock institutions in London may also adopt such
policy, in which case, while exchange conditions shall
be favorable, there may be direct importations by these
banks of gold bars and coin for reserve purposes.
Such movement is now in active progress. It is en-
couraged by offers by New York banks to their London
carrespondents to supply them, instead of with more or
less abraded coin, with absolutely freshly-minted coin
hot off the shovel for this purpose.

On many oceasions ab intervals the London joint-
stoek banks have been subjected to more or less severe
eriticism for their [1(3'__1__’||_-('.I, or refusal to (‘l‘!lll[)]}' with
what is claimed to be a reasonable requirement, that
they shall maintain in their own vaults an adequate
reserve instead of relying upon that of the Bank of
England. Various excuses have been made from time
to time by these banks for their failure to comply with
this suggestion, but it has been unheeded except by
a few of the banks. The matter seems now to have
been taken up by the British Government, at the in-
sistence of the Banking and Cwrrency Commission of
the Association of Chambers of Commerce of the
United Kingdom. 1t seems probable, therefore, that
unless measures shall be taken to aceumulate such
reserve, the necessary legislation will beinvoked. If,
as the result of this action by the Government, the
joint-stock banks shall generally comply with the
reserve requirement, they will doubtléss obtain the
gold in the cheapest market; if American gold coin
shall be acceptable in satisfuction of the demand, it
will be selected. Therefore, it seems quite conceivable
that the imports of American gold coin and $1,500,000
bars which were effected March 9 by one of the London
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joint-stock banks, if they were made to comply with
reserve requirements, will be followed by other im-
ports for a like purpese by other London joing-stock
banks; indeed some of these institutions are now
hidding for our gold coin.,

The offieial statement of our foreign trade for Feb-
ruary 1909, issued this week, shows, as have prac-
tically all statements for the last twelve months, a
contraction of the outward movement of goods as
compared with the like period of the previous year.
In fact, during the twelve-month interval (March 1908
to February 1909 inclusive) the result for September
alone was greater than in the preceding year, and that
due solely to a freer movement of cotton. On the
other hand, since business conditions here have given
evidence of improvement, exports have still continued
below normal, while the inflow of commadities has
been upon an augmenting scale, exhibiting the last
three months gains over the corresponding periods a
year ago. This inereasing import movement is the
special feature in our current foreign trade statement,

As to the value of the merchandise shipments, it
continued low ($126,036,204), showing a decrease
from Debruary of 1908 of 4124 million dollars and
declines from 1907 and 1906 of respectively 3314
millions and 1524 millions, Of the February 1909
export total, 63%f millions of dollars, as pointed out
last week, was accounted for by breadstuffs, pro-
visions, cotton, oil and cattle, leaving 62}4 millions
to represent the outflow of other articles of commerce.
This latter total contrasts with ahout 78 millions in
February 1908, and furthermore is smaller than for
any month since July 1905, when the aggregate was
6134 millions. For the two months of the calendar
year 1909 the total merchandise exports reached only
$282,720,414, or a loss of 91 millions from 1908, and
for the eight months of the fiscal year 1908-09 the
aggregate at $1,157,758,148 exhibits a decrease from
the period of 1907-08 of over 200 millions.

Imports of merchandise, on the contrary, have
recently been increasing, and for February 1909 were
not only appreciably greater than in the month of
1908, but only 4 1-3 millions less than the record for
the period made in 1907. It is also to be noted that
this year’s total for February was in excess of that
for January. No special significance, however, at-
taches to that fact, as it is not an unusual oceurrence
notwithstanding the smaller number of days covered.
The same situation was diselosed in 1805 and 1904,
and in 1908, 1907 and 1906 the longer month was in
excess of the shorter, but to only a slight extent. It
is not possible, of course, at this early date to state
speoifically the extent in which leading commodities
have shared in this year's expansion. But such infor-
mation as we have indieates that it has been quite
general, with luxuries in particular receiving increased
attention, The inward movement of all classes of
goods covered a value of $118,635,807, the largest
total sinee August 1907 and 34 millions greater than
Pebruary 1908. For the two months of the calendar
year the imports of commodities aggregated $222,-
243,418, or  gain of 5214 millions over the restricted
movement of the period in 1908 and 2714 millions
less than for the like interval of 1907, which, by the
way, was the record January-February total and,
moreover, the only one greater than that of the current
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year. For the eight months of the fiscal year 1908-08
the imports totaled $816,252,350, comparing with
$841,641,802 in 1907-08 and $932,734,859 in 1906-07.

The net result of our February foreign trade is con-
sequently a balance of merchandise exports of only
$7,400,397, which contrasts with a similar balance of
$83,004,381 in 1908 and $36,511,538 in 1907. More-
over, only once since 1895 has the February export
balance been so low, and that in 1905 when it reached
but 334 millions. The favorable balance for the two
months of the ealendar year, at $60,476,906, is also
comparatively meagre, contrasting as it does with
204 millions in 1908, and showing important decreases
from most earlier years back to 1896. The eight
months' balance at $341,505,798 is 174 millions below
fhat for 1908 and 15 millions smaller than for 1907.

Gold exports for the month were 58,860,814, against
$1,967,697 in February 1908; for the two months they
reached $16,725,170, against $2,411,707 last year,
and for the eight. months of the fiscal year 1908-09
aggregated 44,423,651, against $21,326,746 in 1907-
08. Gold imports totaled $3,576,413 in Febroary
this year, 36,906,596 for the two months and $30,-
864,993 for the eight months of the fiseal year 1905-09,
against $2,847,133 in the month last year, $13,646,617
for the two months and $135,5676,042 for the eight
months. It follows, therefore, that on balance we
exported net $13,558,658 in the eight months ended
Feb. 28 1909, wheresas in the corresponding period
of 1907-08 the net imports reached $114,249,296.

Grain markets are beginning to reflect crop influ-
ences. Last week they were adversely influenced by
the official report on stoeks of cereals in farmers’
hands on March 1 1909, which reached results quite
generally in excess of current belief and eaused a de-
cline in prices. Before the week's close, bowever,
not only had the deeline been fully recovered, but in
wheat a level of quotations higher than those prevailing
before the issuance of the stock report was reached,
export demand assisting. The current week the nota-
ble influence has been the weather inthe United States,
and with the opinion prevalent that prospects for an
early spring are fairly favorable, giving promise that
last fall’s poor start will be largely recovered from, an
easter feeling in the market is in evidence. As the sit-
uation now is, the outlook is considered to be rather
encournging for winter grains,  Last fall’s seeding of
both wheat and rye in the United States waslessthan in
the previous year, according to the Department of Agri-
culture, but no official reports of condition were then
or have sinee been, and will not be, available until next
month. Reliable private advices, however, and espec-
ially those secured by the Cincinnati “Price Current,”
indicate a fairly promising outlook. Ample moisture
and absence of alternate freezing and thawing thus far
are mentioned as encouraging features in the winter-
wheat situation. Condition is, of course, not uni-
formly promising now; but where the outlook is atb
present unsatisfactory the opinion is that with future
zoad weather decided improvement is likely. Mueh
hinges of course on the weather during the remainder of
March, and with that favorable a fairly good cropis
anticipated. As an incident of the season, it is stated
that in sections of Ohio and Indiana, where the drought
wis especially severe lust fall, improvement in con-
dition has been muech greater than could have reason-
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ably been expeeted. From the large amount of plow-
ing reported as having been accomplished in almost all
sections during the winter, an enlargement of corn
area is expected this spring.

The crop situation abroad is in many respects algo
fairly promising. Some damage to wheat by foods
or elimatic changes is reported from Germany and
Hungary, and the weather has cansed anxiety to farm-
ersin France. From Great Britain, Belgium, Holland,
Spain, Italy, Roumania and Russia, however, advices
are favorable on the whole. Rain has been of ma-
terial benefit to corn in Argentina, and, barring unfore-
geen ocaurrences, & bumper crop of that cereal is looked
for in that country. The oats erop there is also stated
as of record proportions, and the wheat yield only
exceeded by last year’s phenomenal product. Ae-
counts from India have also improved since the rains
of late February, and a satisfactory wheat crop is now
considered probable. A tendency to increase oesti-
mates of the harvest now drawing to a close in Aus-
tralia is now reported. Taken altogether, the outlook
at home and abroad at the moment seems to afford
no reason for discouragement,

Little or nothing has been publicly heard, in a
considerable time, of a competing telephone service in
this city. When one thinks soberly about it, it is
easy to see that a telephone is, naturally, a monopoly;
but as an offset to the exaggerated hatefulness of that
much misused term should be noted the fact that the
telephone has to work in competition, so to speak,
with itself and with the commercial and social growth
of the city. [t must not only serve existing customers
well; it must keep pace with growth by additional
plants provided, including new exchanges, some of
the latter being subdivided as they become unwork-
ably large. We think it would be safe to say that the
telephone people are intensely absorbed in their own
problems of present, and growing service; that they
find this severe enough for their time and energy,
and have none of either to expend upon outside sub-
jects.

In the great office buildings (not to count the wires
and other plant involved in reaching those) the miles
of wire employed run from 230 to 750, the latter being
the number to be in the Hudson Terminal when fully
completed. The number of instruments employed
range from 1,300 to over 3,000; in five of the largest
of these structures 2,300 miles of wire and nearly
10,000 instruments are or soon will be used, and there
are many cities of considerable size in which, it is
said, not so many miles of wire and not so many instru-
ments are used as in a single one of these huge build-
itigs. These buildings, of course, are only one portion,
although a notable portion, for purposes of illustration
of the total telephone service of this city.

Being wise in the business, the telephone people seek
by advertisement to keep in better touch with the
public. In 1879, they say, the city telephone “book’”’
consisted of a small card, containing the names of the
252 subseribers then served; the directory, re-issued
every few months, has now grown to a book of 580
pages, containing nearly 250,000 names, and serving
a very good purpose as a business directory inciden-
tally, The regular edition of 400,000 copies, laid on
one another gingly, would make a column six miles
higl, overtopping by a half-mile the highest mountain

on the globe. This is their statement, to illustrate
the magnitude of the business.

It is not done with absolute satisfaction to all users;
what business is? While men live and breathe, they
can and will complain. The telephone servants
not utterly faultless; bub users of the service are
sometimes hasty and unreasonable. On the whole, it
would be hard to name any public service which
furnishes so little oceasion for complaint, either just
or unjust,

These remarks are suggested by the expacted propo-
sition at Albany to bring the telegraph and telephone
also under the Public Service Commission. Consis-
tency and uniformity are the only reasons yet cited:
due deference to those excellent qualities requires (to
the minds of persons who believe it) that five men
who have already undertaken to manage nearly the
entire State should have added to their load the care
of businesses which seem to be now working to general
satisfaction. What is not done with superhuman
perfection when under charge of persons who give it
their entire time will be more perfect, we are asked fo
suppose, when put on the shoulders of a few who
are already charged with all physical transportation.

are

The bank statement of last week was almost feature-
less, with compuratively slight changes in the prineipal
items and small gains in the surplus reserve.  Average
loans decreased $7.278,700; the reduction in actual
loans was $3,227 000. Average deposits decreased
$8,801,900; according to the statement of actual con-
ditions, the decrease was $4,204,800. Average cash
was reduced $529,700; the actual decrease was $46,800.
The average reserve was augmented $1,670,775, to
$13,452,950; according to the statement of actunl con-
ditions, the reserve was increased $1,004,400,t0 $13,-
397,325, and, computed upon the basis of deposits
less those of 52,434,100 public funds, the surplus was
$14,005,550).

Stock speculition was in small volume during the
greater part of the week, und therefore there was but
a moderate demand for money either on call or on time.
Interest quite generally centered upon tariff revision;
while the schedules were undisclosed by the Com-
mittee, there was uncertainty, and when the details
of proposed changes were announced, they were re-
garded as likely to provoke such opposition as to make
theiradoption improbable without material amendment.
In any event discussion would be prolonged and the
final result not be obtained perhaps until midsummer.

Money on eall, representing bank and trust com-
pany balances, loaned at the Stock Exchange during
the week at 2% and at 124%, averaging about 134%;
this minimum was quoted by all lenders. Time loans
onStock Bxchange collateral are practically unchanged

compared with last week. Lenders are said to be
reluctant to press their offerings of short-date funds
in view of the pendency of influences, such as the
April settlements, which will tend toward higher rates;
there is, too, the possibility of firmer money as the
result of continued shipments of gold, though such
tendency may be only temporary if it shall contribute
to arrest the outflow of the metal. Moreover, another
influence that is expected to be exerted upon the
market for time loans is preparation for the contem-
plated issue of large amounts of railroad stocks and
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bonds for improvements, extensions and betterments,
which will probably go far to absorb floating supplies
of capital. Hopes are entertained that speculation
will be more active now that the tarifi-revision scheme
has been announced; while it is being discussed, it will
most likely afford opportuniby for speculative manipu-
lation, which will impart a certain degree of activity
to the market. ‘Time contraets on good mixed Stock
[Sxchange collateral are quoted at 214 @214 % for sixty
and 214% for ninety days, 244 @234 % for fourtofive,
2349 for six and seven and 3@314 % for eight months;
the longer maturities continue to be the favorites with
borrowers. Commercial paper is quiet, with sonie new
offerings, though there are no accumulations of names.
Quotations for sixty to ninety day endorsed bills re-
ceivable 314 @3%4%, with some sales at higherrates,
314 @49 for prime and 4@4}4% for good four to six
months' single names.

The Bank of Bngland rate of discount remains un-
changed at 3%. The cable reports diseounts of sixty
to ninety day bank bills in London 2}{%. The
open market rate at Paris is 1849, and at Berlin and
Prankfort it is 8%. According to our special cable
from England, the Bank of England gained £794,418
bullion during the week and held £39,967,126 at the
close of the week. Our correspondent further advises
us that the gain was due most largely to purchases
in the open market; but imports were £293,000 greater
than the exports and shipments to the interior of Great
Britain combined. The details of the movement into
and out of the Bank were as follows: Imports, £1,-
‘071,000 (of which £501,000 bought in the open mar-
ket, £400,000 imported from United States and £170 -
000 from miscellaneous sources); exports, £120,000
(of which £115,000 to South America and £5,000 to
Bermuda), and shipments of £157,000 net to the
interior of Great Britain.

The foreign exchange market was generally firm
this week and the business was light. The demand
for remittance was good; it was largely due to Euro-
pean selling of American securities resulting from the
revival of political friction between Austria and Servia,
the latter refusing to be pacified by the movement
for the reference of the matter in dispute to the Powers
for solution. A more favorable outlook regarding the
Balkan situation on Wednesday was counteracted, in
its market effects in London, by the naval debate
in the House of Commons, which had a disturbing
influence. The relatively higher discount rates abroad

than those for money in New York continues to be an:

important factor in the exchange market, contributing
to transfers of capital to BEurope for employment
through exchange operations. Commodity drafts rule
at exceptionally high rates, reflecting small exports of
merchandise; consequently the market is quite bare of
bankers' bills and none are created by arbitrage
operations in sbocks, for the selling thereof isin greater

volume than is the buying. Some slight relief to the |

market so far as supplies of exchange are concerned
was looked for as the result of gold exports, which
would be reflected in offerings of the reimbursing
drafts incident to the export operations. The Argen-
tine engagements of gold were, however, small, because
there was no steamer thig week, and thosereported for
next week's shipment amount to about 214 millions;
in addition $3,200,000 gold eoin was secured for London,

all of which went forward to-day (Saturday);
but the bills against this consignment made little
impression on the market. While rates for exchange
ruled at the gold-export point to London, the margin
of profit was so small that only those bankers who
could rely upon their correspondents’ aid to offset
possible loss could assume the risks of the transaction,
Therefore the exports were confined to a few of the
strongest houses. There was, however, little risk
involved in exports to Argentina so long as they were
effected on London account,

Compared with Friday of last week rates for ex-
change on Saturday were 10 points lower at 4 86(@
4 8605 for long, 5 points higher for short at 4 8810@
4 8815 and 5 points higher for cables at 4 8335@
4 8845. On Monday long rose 15 points to 4 8615
@4 8620, short 5 points to 4 8815@4 8320 and cables
10 points to 4 8845@4 8850. On Tuesday long was
5 points higher at 4 8620@4 8625, short 5 points
al 4 S820@4 8825, while cables were unchanged.
On Wednesday long fell 10 points fo 4 8610@4 8615;
short was unchanged and cables were 5 points higher
ab 4 8850@4 8855. On Thursday long was 10 points
higher at 4 8615@4 8625, short 10 points at 4 8325
@4 8835 and cables 15 points at 4 8855@4 8870. On
I'riday long rose 15 points and cables 10 points and
the tone was strong.

The following shows daily posted rates for sterling
exchange by some of the leading drawers.

i

Wed., | Thurs,, Fi

Tues.,

Fri., | Mon., s} e 4
Mch, 12\ Mch. 15| Mch. 16| Meh. 17| A ch. 18| Mch. 19

Brown JU
Brothemd --.ce..--iB
Kldder, Pea-
body. & CoueeaassiB
Bank Hritlsh
North Ameriea
Bank of
Montreal
Canndian Banlk
of COmmeres ...
Haldelbach, lekel-
Helmer & Co. . .... 18
Lazanl

FIeres - cceran
Merchants' Bank
of Canads._._..

0 dayall 8635 3 8616

B0
-4 80 89 S9 &0

{00 days
.. \Slght--

Rates for exchange on Friday were 4 8630@4 8640
for long, 4 8825@4 8835 for short and 4 88654 8875
for cables. Commercial on banks 4 8590(@4 86 and
documents for payment 4 8514 @4 86}4. Cotton for
payment 4851g@4 8514, cotton for acceptance 48590
@4 86 and grain for payment 4 86@4 86)%.

The following gives the week’s movement of money
to and from the interior by the New York banks.

Receloed by | Shipped by Net Interior
Week ending Mch, 19 1000, N. Y. Banks.\N. Y. Banks. Movement.

CUITBUCY - - pusus §5,147.000] 33,763,000 |Galn  $4,384 000
(BT [ B TR 1,646,000 A08,000|Gain 1,038,000

$0,793.000 Sl,ﬂﬂ.ﬂoﬂlﬂnln 5,422,000

Total gold and legal teoders

~ With the Sub—'-l‘rt:u:m;y opera'tions and gold exports
the result is as follows.

Into
Ranks.

£6,793,000
37,400,000

§47,193,000

out of
Banky.

Nt Chhnge tn
Hank Holdings.

$4,571,000{Galn  §5,422,000
40,610,000({Loss 3,219,000

$44,000,000{Gntn  $2,203,000

Week ending Mch, 19 1009,

Banks' Intirlor mavement, bs above.
Bub-Treas, oper. and gold exports. .

Total gold nnd legal tenders. .. ...

| —_ - e .
“The following table indicates the amount of bullion
in the prineipal European banks.

March 15 1009,
Stlver.

Aarch 19 1908,
Stiver. |

Banks of

Gold. Gold. Tolal,

£
enaeaaee) 401,018,156
306,173,044{140,482,407
,040,000
22,026,000

£

England_.| 40, 40 613, 1504
France ... |L13.f 110,300 4
Germany - 340

Russla .. .12
A -TTun .
Spaln . ...
Tusly. ...
Neth'lands
NaLBelg. .
Hwedon ..
Switzerl'd,
Norway -

Total week
Prev week 4

S
R Lt ke Ll

3,347,

1,460,0
2,708,477/501,100,8081420,077,876/106,023 277/626,101,153
2304 1910585005,385,410,249 .744I1m.5zo,ozz-lsn,77u‘mu
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THE “HOUSE RULES.”

Contrary to the expectation of a good many people,
the first act of the new Congress, convened in extra
session last Monday, was not to take up the tariff,
but to indulge in what might easily have been u very
memorable struggle over the rules and the power of
the Speaker. Of the week’s incidents in conneetion
with the new tariff bill we defer any lengthy notice
to another occasion. It is worth while to review the
really interesting question involved in the earlier and
minor contest.

Originally there is no doubt that the elash in the
dominant party converged on the Speakership itself,
Mr. Cannon, through some rather arbitrary policies
pursued by him, especially toward the younger and
newer members of the House, had made himself dis-
tasteful to a portion of his own party’s membership.
When, however, the question was canvassed as to
presenting other names in opposition to Mr. Cannon,
it beecame evident, long before the assembling of Con-
gress, that the thing was impracticable. On the
question of the rules of Congress no obstacle existed
in the way of combination hetween the insurgents and
the Democrats. The House of Representatives,
under the Constitution, is empowered to “determine
the rules of its proceedings.”” This being a new Con-
gress, its first duty naturally was to decide under what
rules its deliberations should be conducted. In ac-
cordance with the usual practice, Mr. Dalzell maved
the re-adoption of the rules of the previous Congress,
and demanded the previous question on his resolution.
The previous question was first ordered by a vote of
194 to 188; then, much to the surprise of both
parties, the resolution itself was voted down by
193 to 189.

This gave the insurgents the chance to bring their
particular program forward, and Representative
Clark, their leader, presented a resolution providing
that in the special session the rules of the previous
House should be continued, but that in the regular ses-
gion convened next December the Speaker should
be empowered to name at the start only the Ways and
Means Committee, the Committee on Enrolled Bills
and the Committee on Printing and Mileage; further
provision then being made in the resolution for a new
committee of fifteen to draw up rules for the new
House. The members of this proposed committee
were stated in the resolution, thus preventing the
possible selection by the Speaker of his own sympa-
thizers. Of the names set down in the resolution,
five were organization Republicans, five were insur-
gents and five were Democrats. Moving, as usual,
the previous question on his resolution, a second sur-
prise was encountered by the defeat of such motion
through a vote of 203 to 179. Before the meaning of
this vote was clear, even to the House itself, Repre-
sentative Fitzgerald of New York moved to strike out
all of the Clark resolution after the enacting clause,
substituting another resolution which should provide
for a few routine and minor changes in the rules, the
only important one of which was a rule providing that
the regular order of bills on the weekly calendar day
should be set aside only by a two-thirds’ vote. This
amendment, which practically broke down the pro-
gram of the insurgents, was then adopted by a vote of
211 to 172,

Meantime, the majority of outsiders are consider-
ably in the dark as to just what all this contest means.
That the movement to change or modify the rules was
provoked by Speaker Cannon’s despotic rule of the
preceding session, every one understands. But people
acquainted with parliamentary law in general, and
with the proceedings of Congress in particular, are
aware that abuses of this sort—if they actually are
abuses—are a question less of the language of the
rules than of the manner of interpreting them. The
insurgents very largely drew their strength from new
members of the House who had been unable to obtain
the chance,to which they felt themselves entitled, for
speaking on various motions and for calling up their
favorite resolutions. Now, there can be no doubt
that great injustice may be perpetrated by a Speaker
who construes and exacts the rules unjustly, We are
unable for ourselves, however, ta conceive of any rule
or rules which could actually deprive the Speaker,
under our American practice, of such power. No
rule could possibly be contrived which would foree
the Speaker of the House to see and recognize, in a
Congressional debate, a member whom he does not
choose to recognize. But this is only to say, as we
have already said, that the real question is, not what
are to be the rules, but who is to be the Speaker, and
on the second of these questions the House had made
its decision before the strugele over the rules hegan.

Furthermore, it is the teaching, not of our own
legislative experience only, but of the experience of ail
other parliamentary bodies, that in order to avert
legislative chaos, the rules of a popular assembly must
be drastic and far-reaching. That every member of
so large a body as our House of Representatives should
be heard in debate as often as he chooses would be
utterly out of the question. It would reduce the
deliberations of our Congress to much the same con-
ditions as the deliberations of the first and second
Russian Doumas.  When to this is added the enormous
multitude of bills proposed in a Congress representing
so widespread and varied interests, sectional and other-
wise, as does our own, the problem of effecting even
necessary legislation certainly does not become less
perplexing, and it certainly could not be solved save
by adopting such a code of rules as circumstances and
experience have led the House in its previous sessions
to adopt.

We imagine that what people have had in mind, in
the feeling that some gross abuse had been perpetrated
through the rules to which the insurgents made ob-
jection, was the episode of 1800. Mr. Thomas B.
Reed had then been elected Speaker. There was a
narrow Republiecan majority and a bitter conflict
over numerous impending plans of legislation, and the
autoeratic power assumed and exercised by Mr. Reed
challenged bitter and widespread eriticism, among
not only home but foreign observers, Yet even of
the celebrated contest of 1890 it must be said that it
had far less to do with the composition of the rules
than with the manner of exereising them.

In the first place, Congress actually went on legis-
lating, during the first two months of its opening
session, without any rules at all, and within that
period not only were certain contested election eases
settled, but an important eustoms administrative Act
was passed.  Since a parlismentary body with no rules
is necessarily wholly subject to its presiding officers,
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Mr. Reed beeame ipso facto absolute ruler of the
House. This rule he exercised in o manner not very
often attempted in a deliberative assemblage—re-
fusing, for example, to admit that a gquorum had been
broken when the minority members of the House
withdrew out of protest, and when not enough of
the majority were left to constitute the usually ac-
cepted quorum. It is not strange that assumption of
power in guch shape should have added greatly to the
bitter feeling of the day.

Yet when, in February 1890, the new rules were
eventually passed, they turned out to be, with two
exceptions, precisely the same as under the preced-
ing Congress—those two exceptions being the
granting of authority to the Speaker to count for pur-
poses of a quorum members present but not responding
to their names, and to refuse to entertain motions
which, in his judgment, were offered merely for dila-
tory purposes. There was much dispute as to the
wisdom or propriety of these innovations, and a good
deal of feeling over the way in which the Speaker
used the power thus conferred. But the fact remains
that the body of the rules as adopted in the Congress
of 1890 has been reaffirmed by every subsequent
House ol Representatives, and that they are virtually
reaffirmed by the present House. In our judgment,
even the committee of fiffeen proposed by the in-
surgents would in the end have been compelled to
repeat pretty much their substance. The problem of
the Speakership is no doubt a serious difficulty in
American legislation. It is a difficulty which admits,

we imagine, of no direct solution so long as the Speaker

of the House remains the direct appointee and agent
of u single political party. The English, wiser than
ourselves in that regard, and taught by a long ex-
perience the necessity of a completely impartial
presiding officer in Parlinment, have created a perma-
nent office of great digniby in the Speakership, whose
incumbent is supposed, from the moment of his entry
on that office, to diseard all political prejudices and
sympathy. That such a change is to be anticipated
in our own parliamentary system, we should scarcely
venture to predict.

GYPT AND ITS INCREASED COTTON
PRODUCTION.

The opening of the barrage or dam at Esneh, in
Lgypt, on Peb. 9 has drawn renewed attention to
eypt as a source of increasing cotton supply in coming
years. The development of that staple in Egypt
being wholly dependent upon the water supply from
the river Nile, much interest attaches to the progress
of the work instituted to conserve and eontrol that
supply and which was recently completed. From
time immemorial the narrow strip of land along the
Nile Valley was rendered very productive by deposits
of rich mud left by the river when in flood, the size of
the ¢rops produced varying with the extent of the
floocl. Tt thus happened that there was wide variation
in the cotton yield of Egypt from year to year.  With-
out going back too far or too fully into this phase of
the subjeet, it should be sufficient to point out that
while in 1875-76 the product was 2,928,498 cantars
(a cantar ig 99 pounds), and dropped to 1,683.749
cantars in 1878-79, it rose again to 3,198,800 cantars
in 1879-80. These variations were, of course, aseriba-
ble to river condifions and were impossible to foresee.

It remained for the insufficient flood of 1888 to direct
the attention of English engineers to the problem of
controlling the waters of the river and thus, through
irrigation, extend the area of productive soil. How
well they have suceeeded is amply attested by the out-
put of erops of recent years.

The plans of the engineers comprehended the con-
struetion of a large reservoir at Assuan, 750 miles from
the sea, and a series of three barrages—ut Ifsneh, 110
miles below Assuan; at Assiout, 230 miles further down,
and at Zifta, on one arm of the Nile delta. The last
of these upon which work was begun was the barrage
at Isneh—a construction starting after the flood of
1906 with expectation that it would be completed late
in 1910, But, contrary to the quite general experi-
ence with public works, it was finished 18 months
ahead of the contract time. As evidencing the im-
portance of this final piece of work and in faet of the
whole irrigation scheme, we cannot do better thanrefer
in effect to the remarks of Ismail Sirrey Pasha, Minister
of Public Works, at the opening eeremonies. He
pointed out that the provinge of Keneh, in which
Esneh is situated, has, up to the present, been abso-
lutely dependent upon the height attained by the Nile
flood, and in years of low level the land has been ex-
posed to the worst ealamities of drought. The work
accomplished up to 1899, he said, had reduced the
area that could not be irrigated from 250,000 feddans
(approximately acres) in 1877 to 80,000 feddaus in
the later year. The opening of the Esneh bamage
would not only have the effect of preventing the re-
currence of “‘sharaki” lands in Keneh, even in years
of lowest floods, but will permit of the better irriga-
tion of the 850,000 feddans of cultivated land situated
within the radius of its direct aetion.

“Sharaki’” is an Arabie word and signifies such land
as can only be used for the raising of winter crops
owing to the lack of irrigation during the dry months.
Since the institution of the sneh barrage, however,
much land which formerly was ‘‘sharaki’ will now
be supplied with water, so that it may be usedfor the
cultivation of cotton.

It is of cowrse hard to estimate the ultimate benefit
to Egypt of the irrigation work the eompletion of these
arious dams or barriers will work, not only in the
matter of cotton production, but in the raising of
grain and sugar. We have seen that from a total
product of 2,931,691 vantars in 1886-87 the cotton
crop advanced to 5,879,750 cantars in 1896-97 and
6,949,783 ecantars in 1906-07, and in the latest season
(1907-08) was 7,234,669 cantars. TFurthermore, ac-
cording to competent authorities, a further important
gain is to be expected. In fact, Lord Cromer, former
British Commissioner in Egypt, and one of the men
best versed in the affairs of that country, does not
consider 10,000,000 cantars (equal to about 2,000,000
bales of 500 1bs. eéach) an impossible figure. Even
greater extension of the Egyptian cotton crop is possi-
ble through the reclamation of the lakes in Lower
Beypt and the development of the oases. The former
ig reported to be an especial project of the Khedive,
and if earried out would add about 750,000 feddans
to the cultivated area and probably about 300,000
bales of 500 1bs. each to the erop. The work of recla-
mation, however, it is currently reported, will not be
undertaken until the addition to the Assuan Dam is
finished; in 1912. Then over twice as much Nile water
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as at present will be held up, and there will be summer
water enough to irrigate this large tract. There is no
way of estimating the outecome from development of
the oases. The success that has attended the irriga-
tion plans lately completed should at any rate lend
impetus to further plans for developing the agrieultural
resources of Igypt.

As regards the current year’s cotton planting in
Egypt, the general impression is that there will be a
reduction in acreage, as a considerable area in Lower
Egypt is to be diverted from cotton to cereals. In
Upper Egypt also a smaller planting of cotton is be-
lived to be likely, owing to the revival of gugar-cane

-planting. The reduction in area, it is stated, however,
will not necessarily mean a corresponding diminution
in yield, as the Government has practically resolved
to take over the supervision of the crop this year,
This, it is thought,’will mean an intelligent fighting of
the cotton pest, and consequently a much smaller
loss in yield throughit than was occasioned last, year.

THE NEW YORK CENTRAL IN A
DEPRESSION .

Like the other railroads of the country, the New
York Central had trying conditions to contend with
during the calendar year 1908, the period covered by
the present annual report. With that fact in mind,
the results disclosed must be regarded as eminently
satisfactory. In a measure the years immediately
preceding were trying ones, too, but in a different way.
In these years operating cost kept steadily mounting
up until a point was reached where the large expansion
in business which occwrred year by year simply added
to gross revenues without bringing any inerease in the
net. This means that the company was netting no
return on the large extra ecapital investment in the
ghape of new stock and debt which it had been obliged
to make to provide the inereased facilities to handle
the larger volume of traffic.

In reviewing the report for 1907, we expressed the
situation in a graphic way by pointing out that in the
three years from 1904 to 1907 gross earnings had risen
almost  $20,000,000, bringing them c¢lose to the
$100,000,000 mark—that is, had increased from
$78,673,208 to $98,369,069—but the net revenues,
even after cutting out entirely in 1907 the special
appropriations for new construction and equipment,
had remained practically stationary, having been for
1907 $22,565,725 and for 1904 $22,450,823.

In 1908 the situation was exactly reversed. Rail-
road properties and railway management were again
put to the test, and a very crucial test it was; but
this time the difficulty arose from extreme depression
in trade and a resulting collapse in the volume of
railroad transportation service to be rendered.  Pre-
viously the railroads had had more business than they
could handle with due economy. Now they did not
have enough. On the other hand, there was an
amelioration of the adverse conditions under which
railroad operations had previously been conducted,
It is an ill wind that blows no good to any one, andin
this instance the falling off in traffic brought with it
a compensating advantage in the fact that the railroads
were able once more to get control of their expense
accounts, The railroad manager again came to hig
own. and was given a chance to demonstrate what

YEAR OF

could be accomplished by efficiency in operations
when there were no abnormal obstacles to overcome.
Prior to this his efforts in that direction had counted
for little or nothing.

All this is equivalent to saying that where previously
it was impossible to prevent enormous increases in the
expenses, now the Central management succeaded in
effecting a noteworthy decrease in the same. The
distinctive feature, therefore, in the results for 1908 is
not alone the shrinkage in tonnage and in gross
revenues, which was of large magnitude, but the
coincident great saving effected in the expenses. In
the present article we shall confine ourselves entirely
to the Central proper, without including any of the
subsidiary lines, like the Michigan Central, the Lake
Shore, the “Big Four,” the Pittsburgh & Lake Erie,
the Rutland, &e., which, together with the Central
itself, make up what is known as the New York Central
System, The totals for the whole system are not yet
available. When received they will surely be found
interesting and instructive. With them in our pos-
session it will be possible to see whether the policy of
refrenchment and economy and efficiency in opera-
tions observable in the case of the Central proper has
extended in the same manner and degree to other parts
of the system. For the present the chief feature is
that gross earnings on the Central itself were reduced
$9,5619,691 (the gross falling from $98,369,059 in 1907
to $88,849,367 in 1908), but that this was attended
by a diminution of $10,384,249 in the expenses, thus
yielding an actual gain in net of $864,557. It is
proper to say here that in presenting the figures for
1908 the managers have continued the old system of
classification and accounting, instead of showing the
results according to the Inter-State Commerce methods.
This was done so as to have correet comparisons with
the preceding year. In the 1909 report the results
for both years will be on the Inter-State Commerce
bagis. The monthly returns have already been
changed to conform to the new method.

When the expense accounts are elosely serutinized,
the process by which retrenchment was accomplished
is made very plain. The bulk of the reduction in ex-
penses is found under the head of “Conducting Trans-
portation,” where efficiency and good management
count for most. Of the total decrease of $10,384,249
in expenses, cost of conducting transportation is re-
sponsible for $7,236,647, the amount spent in this Wiy
having been reduced from $45,995,903 in 1907 (o
$38.750,365 in 1908. In one direction it was not
possible to attain as high a degree of efficiency as in
other years, as is evident from the fact that the aver-
age train-load, including company freight, was only
441 tons in 1908, as against 481 tons. Of course the
irregularity in traffic movements oceasioned by the
dwindling in the volume of tonnage was responsible
for the smaller train-load. . Nor was there any deerense
in wages. The improvement was effected in anather
\way: there was u reduction in theforce of employees.
Moreover, railroad labor being in over-supply, it was
amenable to more careful supervision and stricter
discipline, improving the service and at the same time
reducing the cost of the same. There wag some saving,
also, through the circumstance that fewer foreign cars
were in service (the traffic being light) and that the
per diem charge for the use of foreign carg was re-
duced.
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In expenditures for “Maintenance of Way and
Structures’” there was a saving of $1,693,762. This
was distributed quite generally through the various
accounts. The expense for renewal of rails was but
slightly below that of the previous year and the
charges for renewal of ties inereased. DBroadly spenk-
ing the property was well eared for. In Maintenance
of Equipment there was a decrease of $1,403,347.
Under this head the various repair items show large
decreases, but this does not imply skimping, it being
due to the fact that so many of the ears and locomo-
tives were idle and therefore were not in need of
repairs.  Altogether the cireumstance that it was
found possible to reduce expenses without impairing
the physical standard of the propertyisone of the
gratifying features in the report.

We have stated that net earnings as compared with

the preceding year had increased $864,557, but this

refers entirely to the results from transportation ser-

vices. In the income from investments there was o
noteworthy contraction, reflecting the diminished
profits of the subsidiary lines in the stock of which the
Central has large holdings. For instance the Lake
Shore paid only 12% dividends in 1908, against 149,
in 1907, and the Michigan Central paid only 6%,
againgt 8%. In the aggregate the logs in income
from investments was $1.104,972. Owing fo this
diminution the final net earnings were $240,414
smaller than in 1907. The loss eame concurrently
with an inerease of $1,767.537 in fixed charges, Lest
any one imagine that this increase in fixed charges
trepresents entirely or chiefly a larger call for interest
on outstanding obligations we hasten tosay that the
biggest single item in this increase is an addition of
$973,090 to the taxes psid on real estate, whichtaxes
roge from $2,180,248 in 1907 to $3,153,338 in 1908.

The loss in net combined with the inerease in charges
necessitated @ reduetion in the dividends on Central
stock from 6% in 1907 (o 5%, in 1908, Over and
above the requirements for the 5% dividends, asurplus
of $144,276 remains on the operations of the twelve
months—which is obyiously not bad for such a period
as 1008 was. We notice that in the profit and loss
aecount some large items have been charged off against
acenmulated surplus income.  One item in particular
is the $1,495,000 discount on accotint of the gold de-
bentures of 1904. The payments on this aceount
might have been spread over a series
years, but it was thought best to clean
thing at one operation.

As far as the decrease in earnings is concerned, it
extended to both passenger and freight. The passen-
ger revenues were reduced $2,013,367. It is stated in
the report that the decreage was about equally divided
between loeal, commutation and inter-line business.
In the freight earnings the decrease reached $8,205,899.
It is pointed out that the volume of tonnage carried
records a decrense in nearly all of the classified com-
madities, the greatest reduction being in grain, bi-
tuminous ecoal, ores and lumber. Aggregate tonnage
fell from 47,422,174 tons in 1907 to 39,105,955 tons
in 1908, and of this decrease of 8,316,219 tons, 3,200,-
120 tons was in coal and coke. The loss in the tonnage
of bituminous coal it is stated, was in part due to the
suspension of labor in the Morris Run distriet during
eight months of the year. It happens that the average
rate received per ton per mile on the freight traffic as a
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whole shows a slight improvement, being 6.43 mills
per ton per mile for 1908, against 6.24 mills for 1907.
This slight rise in average follows from the fact that the
loss in tonnage of merchandise and other freight of
the higher classes was not proportionately as great
as in the tonnage of commodities of lower grade.

The extraordinary expenditures for the year charged
fo capital account aggregated $13,248,069, of which
$5,603,731 was for additions to property and $7,644 -
337 was for construction work on leased lines and for
Grand Central terminal improvement, charged in part
against funds provided by lessor companies. [Kvery-
thing possible had to be charged to capital, since
earnings were so greatly reduced. As is known,
$13,000,000 of gold debentures of 1904 were put out
in 1908. At the close of the calendar year the position
of the Central and its prineipal subsidiaries as regards
cash resources was one of unusual strength, The
Central itself held no less than $16,018,182 of cash,
the Lake Shore held $14,418,964 and the Michigan
Central held $3,683,939.

THE UNITED STATES STEEL CORPORATION
REPORT.

The annual report of the Steel Corporation for the
late calendar year comes at the moment when o new
tariff bill has been introduced in Congress proposing
a sharp eut in duties on articles of iron and steel.
The general assumption is that lower duties on foreign
iron and steel mean diminigshed profits on the domestic
products. Whether this will prove true in the case
of the Steel Corporation remains to be seen. Through
the expenditure of enormous sims of money, chiefly
derived from earnings, for improvements and in the
building of additional plants of the most modern type,
the Steel Corporation has puf itself in position where
it can turn out its products at the very lowest unit of
cost. This is an advantage the importance of which
should not be lost sight of.  Wage reductions may also
serve to diminish the inroads on profits, supposing
that a lower range of values is permanently to rule
as o result of the cut in duties, though it is by no
means certain that, with a revival of trade activity,
values would not again rise, notwithstanding the lower
duties.

We make these preliminary remarks because what-
ever the course of prices in the future and whatever
the range of tarifi duties, it seems unlikely that the
Steel Corporation will ever be called upon to endure
more unfavorable conditions than those which it en-
countered during the period covered by the annual
report. now af hand. The year 1908, ns every one
knows, was @ period of intense business depression
throughout the whole range of industries. In none of
the industries was the depression so pronounced as in
the iron and steel industry. The reason for this, of
course, is that the steel industry is so largely dependent
upon the orders of the railroads and the railroads were
'sustaining such frightful losses in revenues that they
had to keep down their orders to the lowest possible
limit consistent with safe operation. « As a result the
profits of the Steel Corporation in 1908 were eut in
two. The point which it is important to bear in mind
is that this great diminution in profits followed not as
a consequence of lower prices, but of a tremendous
shrinkage in business. The report tells us on page 26
that in the domestic trade the prices received for steel
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products shipped in 1908 averaged substantially the
same as those received in the preceding year. Also,
we are told that for exported material of all kinds the
average prices, while somewhat lower than those re-
geived in the preceding year, compared very favorably
with the average for domestic business. 3

The application of all this will readily appear. The
recent cuts in prices for various articles of iron and
steel make it probable that the average of prices for
1909 will be lower than for 1908, whatever the course
of tariff legislation.  On the other hand, it seems equal-
ly certain that the wolume of business will be larger;
for when tariff legislation, which is having sueh an
unsettling effect in so many different lines of business,
ig once out of the way and uncertainty in that regard
removed, there appears to be no reason to daubt
that trade activity will be resumed. We may be sure,
too, that in no industry will the beneficial effects be
so quickly or so strikingly manifest than in the iron
and steel trades. In brief, then, though prices may
be off. the larger volume of business done should serve
as more than an offset, allowing aggregate profits to
ghow recovery from the extreme low point reached
during 1908,

Yet in 1908, the worst period of depression en-
countered by the Steel Corporation sinece its organi-
zabion, the company earned its dividends in full,
namely 7%, on the preferred stock and 29 on the
common stock, and had a very comfortable balance
left over on the operations of the twelve months,
Accordingly it seems reasonable to conclude that any
change in 1909 will be a change for the better. Prob-
ably few persons appreciate how extreme the collapse
in the iron and steel business was in 1908. The Steel
report serves to give prominence to that faet. In
1907 the net earnings of the subsidiary companies
ware $160,964,673. For 1908 they were only $91 -
847,710, a loss in net in this single period of twelve
months of $69,116,963. If we take the result reached
after deducfing interest and sinking fund charges
and payments into the depreciation and extinguish-
ment and extraordinary replacement funds, the con-
trast is yet more striking. In that way we get the
amount remaining available for dividends. In 1908
the amount so available was only $45,728,713, whereas
the amount in 1907 had been $104,565,563, showing
a reduction in the available dividend fund in the large
sum of $58.836,850.

That with sueh & tremendous ghrinkage the Steel
Corporation should have had enough to meet its
dividend requirements, with a surplus left over, is the
best evidence that could be offered of its inherent
strength in the matter of earning capacity. The pre-
ferred dividends called for $25,219,677 and the
common dividend for $10,166,050, making together
$35,385,727, as against an available sum on the opera-
tions of the twelve months of $45,728 713, leaving a
surplus of over 10 million dollars—§10,342,986. In
1907 the surplus above the dividend requirement was
no less than $69,179,836, and out of this an appropria-
tion of $54,000,000 was made on account of the con-
struetion and acquisition of additional property, new
plants, &e., &e.  In 1908 the company was abliged to
forego any appropriation of that kind, but that has
been the full extent of the influence of the hard times

pon the company’s affairs; and the appropriations
of previous years were of such tremendous magnitude
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that there was really no necessity of further contribu-
tions of the same sort in 1908. As a matter of fact,
the company could get along without special appro-
priation of this kind for quite a while, for it still holds
large amounts unused out of the econtributions of
previoug years to the various funds.

It must not be supposed that in 1908 the Steel
Corporation made no contributions whatever to any
of the improvement or debt-extinguishment funds.
[n truth it made quite considerable contributions of
this kind in the ordinary way. It was only the large
special appropriations that it was obliged to withhold.
The $10,342,986 surplus which we have stated was left
on the operations of 1908 aver and above the dividend
requirement remained after sinking fund payments
agoregating $6,973,273 and after 11,532,896 con-
tributed to the extraevdinary replacement funds and
83,844 214 contributed to the depreciation and ex-
tinguishment funds. In other words; the Steel Cor-
poration in one of the very worst years ever known in
the steel trade earned its dividends in full with
$10,000,000 left over, affer having contributed no less
than $22.350,384 to the improvement and debt
extinguishment funds.

Perhaps the most striking measure of the loss in
business sustained is furnished when we take the
aggregate gross value of the commercial transactions
conducted by the respective companies (this including
sales made between the subsidiary companies) and
the gross receipts of the transportation companies for
services rendered both to subsidiary companies and
to the public. Tor 1907 the ageregate of sales and
receipts had been $757,014,767. For 1908 the corre-
sponding ageregate was only $482 307,840, showing a
decrease in the prodigious sum of 275,000,000, The
avernge number of employees in the service of the
different companies was only 165,211, against 210,130
in 1907, showing a reduction of 45,000 employees.
The amount paid in salaries and wages was reduced,
roughly, $40,000,000, falling from $160,825,822 in
1907 to $120,510,829 in 1908.

Production suffered a striking diminution in all
directions. Only 16,662,715 tons of iron ore were
mined, against 23,980,558 tons in 1907; only 8,169,931
tons of coke were manufactured, against 13,544 764
tons; only 2,186,007 tons of limestone were cuarried,
against 3,201,222 tons. The blast furnace producte
aggregated only 6,934,408 tons, against 11,422 705
tons; the steel ingot production only 7,838 713 tons,
against 13,342,092 tons, and the total of rolled and
other finished steel products for sale only 6,206,032
tons, against 10,564,537 tons.  This total of 6,206,932
tons of finished products, we ave told, was the lowest
for any cnlemlur year .‘iilli}{.‘ t-h{! St-ﬂcl (1.0]'[)();':1'[.i[)n was
organized. Of Portland cement, however, the output
was 4,535,300 bbls., against 2,129.700 hbls. The
report states that near the close of the year an exten-
sion of the cement plant at Universal, Pa., was com-
menced, which will increase the daily capacity of this
plant from 4,000 to 10,000 bbls.  With the completion
of that extension, the annual capacity of the cement
plants operated by the Universal Portland Cement Co.
(a subsidiary concern) will be 8,200,000 bbls.

The favorable position in which the Steel Corpori-
tion finds itself and the satisfactory results it is able
to display are due, as already stated, to the enormous
sums of money applied towards improyvements and in
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the building and acquisition of new plants. The
money, as also already stated, eame chiefly from
earnings.  We have in previous annual reyiews fur-
nished figures to show the magnitude of the appropria-
tions for these purposes and the amount of surplus
earnings applied in the same way. But with each
succeeding year the figures become more imposing,
and therefore the statement deserves to be brought
forward and its significance re-emphasized. The bal-
ance sheet shows for Dee. 31 1908 undivided surplus
for the Steel Corporation and its subsidiary companies
in amount of $133,415,214, of which only $25,000,000
was provided at organization, the other $108,415,214
having been accumulated out of earnings, This is
entirely independent of the amount standing to the
credit of the sinking and reserve funds, which reaches
$64,879,850, and the amount standing to the eredit
of the bonds sinking fund, which is given as $38,074,-
012. Altogether, therefore, the three items represent
a total of over 211 million dollars.

This, however, tells only part of the story. Large
sums applied out of earnings no longer appear in the
accounts, having been marked off the books from
among the assets, with corresponding reductions gn
the liabilities side. There is a statement in the re-
port. which gives the aceumulated surplus for the
period from April 1 1901 (the date of the organization
of the company) to Dec. 31 1908 after the deduction
of charges and the payment of dividends. The sur-
plus thus given amounts to $242,906,841. It should
be distinetly understood, however, that this is the
surplus after the large yearly sinking fund contribu-
tions and also the appropriations for the depreciation
and extinguishment funds and the extraordinary and
special replacement funds. These appropriations have
been of very lavge extent. Following the plan pursued
by us in previous yearg, we undertake fo showinthe
table which follows what these appropriations and
contributions ageregate for the whole of fhe period
since the inception of the enterprise. We start with
the recorded surplus of %242 606,842 and then add
the amounts which were deducted each year before
arriving at the surplus.

EARNINGS APPLIED IN IMPROVEMENTS AND BEXTENSIONS.
A Favious. Minc Z',“'m‘,‘n'."i?,i t.".".,’r”f,?éﬂ‘.‘h‘} :‘:':’311 s k‘,’.’:h’ 'l”i‘dﬁ‘;‘?

DIViaRads DA R FEL O

O pretérrod stoolk (5

Q0 common stocl (1 2 207,740, 1n?

Surpluy . ._az-tz,iiﬂil.H:lI

Add contributions to sinklng funds, to depre-

clatlon and extihgulshment tunds and to
axtraovidinary and special replacement and
Improvenoent fopds—

‘alendie year

do do

do

o

o

do

06
do "7 HH .33“ IDZ.!’.‘\I 0056

Aggregate amount of net earnings put Into property sa:s...nu 446

It will be seen from the foregoing that in the less
than eight years of its existence, the Steel Corporation
has taken out of earnings and put intothe property,
and applied to its improvement, enlargement and ex-
tension, the enormous sum of $435,541,447. 1f the com-
pany should have another such prosperous year as it
had in 1907 and apply similar amounts as in that year,
it would be found that the whole of the $508,000,000
common stock, whether it originally represented a
cash investment or not, had been paid for out of
earnings.

A statement in the report notes that since the or-
ganization of the company there has been expended

. :/lfraser.stlouisfed.org/

for additional property and construction (exclusive
of the cost of the stock of the Tennessee Coal & Iron
Co. and the cost of the Union Steel and Clairton Steel
companies) ,and for extraordinary replacements and
betterments, the sumof $348,032,939. What has been
efiected through this large expendifure is indicated
by another table in the report showing the increase
in capacity of the plants between April 1 1901 and
Jan. 1 1909. The blast-furnace capacity is now
14,990,000 tons, against 7,440,000 tons, an increase
of 7,550,000 tons, of which only 2,228,000 tons is due
to the purchase of the Tennessee Coal and other com-
panies and 5,322 000 tons is due to additions and im-
provements made in the plants of the subsidiary
companies gince their acquirement by the Steel Cor-
poration. Similarly the steel ingot capacity has been
increased from 9,425,000 tons to 17,070,000 tons,
9,857,000 tons of this inerease bemg due to additions
and improvements. The capacity for rolled and other
steel and iron products for sale has been increased
from 7,719,000 tons to 12,900,000 tons, 3,678,000 tons
being due to improvements. The cement capacity
has been inereased from 500,000 barrels to 6,100,000
barrels.

Attempts are often made to create an impression
that the Steel Corporation is anxious to establish a
monopoly in the manufacture of iron and steel. The
report shows that notwithstanding the inerease in
capacity by purchase of other companies and by ex-
tensions completed, the subsidiary companies of the
corporation have not in the agoregate retained their
relabive position in the trade. Taking the figures of
production of pig iron and steel (the basic products),
& comparison between 1908 and 1901 in respect of the
proportion of the iron and steel business controlled
by the subsidiary companies of the Steel (‘m-pnmi-ion
and by other manufdcturers shows that in the ¢
pig iron the percentage of the Steel Corporation to the
whole has remained substantially unchanged, being
43159, for 1608 as against 43,295 in 1901, while the
steel Corporation’s percentage of the steel production
has deelined from 66.2 to 56.4. Obviougly. therefore,
if any desire exists to create a monopoly, very little
progress is being made in that divection.

RAILWAY GROSS EARNINGS FOR FEBRUARY .
In the number of our “Railway Earnings Section”

which we issue as a supplement to-day to our
paper we show both the gross and the net earnings
for the month of January of all the railroads of the
United States which. are obliged to file monthly re-
ports with the Inter-State Commerce Commission at
Washington. A few roads which make it a practice
to furnish early preliminary estimates have already
submitted figures for the month of February, but
relating of course only to the gross, Tt takes from
30 to 50 days aiter the close of the month to obtain
audited returns of both gross and net. On the other
hand, current estimates of the gross can of course be
given shortly after the close of the month.

Following our usual practice we bring together the
figures of the roads which submit these early approxi-
mations. It is gratifying to find that for February,
as for January, the record is one of improvement oyer
1908. It must not be forgotten, however, that in
comparing with 1908 we are comparing with very
small totals. Hence the gain represents merely a
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recovery of what was lost last year or, to be more
aceurate, ib represents a recovery of apuart of what was
lost last year. Ifor, speaking of the roads collectively,
the 1909 earnings are by no means equal to those of
1907. Our tables comprise 53 roads, operating 81,871
miles of line. On these roads there is an increase of
$4,133,506, or 9.029;. On the other hand, our early
compilation for February 1908, covering a slightly
larger aggregate of mileage, showed a loss of $5,706,-
584, or 10.719%,. The following furnishes & summary
of the early February totals for each year back to
1897.

Miulenge. Gross

Harnings.

Irncrease (4

Fetruary
Yeur Yeur

Ginen, Preceding.

Yr, Pro-
(rrfiﬂ'r,#

=== or

Year Decrenge (—),
(el ﬂl-
Year. |hnm.‘i

1807 |

I 'nm
125
!2..

+ 1,317,509 2,00
47,582 4 — 5,700,584/ 1071
S0.308 44, ol.) ml 5,382,258 44,133 SO0 D02

70,770,471
00,217,374 +

70,844

01,177 B8] 67,321,230
04,427 80,105,211
nt, I. 4 70,001,425
11 .;:5!, L 2,050,260
UJZ'I“ 1 106,080, 137
108,781,813
117,807,042
04,786,420
02,760,676
3{111,858,088

136,240,100

—5.468,241| 4.88
5

16,86

by pbla il 2.4
SLATL0AFT 0181 10,501,806 9.5
945,132,719 46,335,708

! 83,328
10N <. 50,308

Note.—We do not Include the Mexiean roads In uny of the years,

As concerns the influences at work during February,
trade of course was more active than at the timeofthe
intense depression in business twelve months before.
It nevertheless fell far short of its full normal volume.
Weather conditions were not much of a drawback in
pither year, the winter having on the whole been very
mild over the country at large, though, as usual, some
particular sections and some particular roads suffered
from snow or from excessive rains. In the matter of
the leading staples, Southern roads had the advantage
of a larger cotton movement and Western roads of a
larger grain movement. It should be noted that the
month this year had one day less than last year,
February 1908 having been a leap year. But if, on
the one haund, the absence of the extra day servedto
make the improvement in 1909 less marked than it
ptherwise would have been, on the other hand the ex-
istence of the extra day in 1908 reduced the loss below
what it would have been at that time save for that
fact.

With the exception of oats the receipts of all the
leading cereals at the Western primary markets in
February 1909 ran heavier than in February 1908.
Taking the figures for the even four weeks, the deliveries
of wheat, corn, oats, barley and rye combined were
41,574 469 bushels in 1909, as against 38,092 372
bushels in 1908. In the following we show the details
of the Western grain movement in our usual form,

WESTERN FLOUR AND GRAIN RECEIPTS,

Four weeks end-

ing Peb, 28, Outs.
Chica;

(Imeshi.)
5,660,285
] ﬂ?l] 416

643,600
026,000

1,200,625

Barley.
tah. )
2,426,343
1,407,100

V0,000
594,000

318,500
184,600

Corn.
(buesh,)
T ?58 A0
027 665 6,729,240

270,600 33,700
374,000 371,000

1,020,000 1,837,200
840,000 1 038 750 l 100,200

60,000 301,300 105,800
152,300 168,000

Rye.
(Bresh )
122,000
117,500

08,100
00,000

e cnamiem

RO7,002

250,478
101 3?&

220,660
196,670

Mulwaukee—
19

Flatr,
(Dids.)

13,200
12000t}

Rye.
(buzh.)

Whaat.
(il )

L.
(fush.)y

Chils.
(braesh. )

Harley:
(Tush)

Detroli—

125,161
B 429

178,654
415,039
1G4, ¥T0
300,005
1,664,884
000 300

172,644
130186
401,870
427,818

ART 000
G70,000

Cleveland—
1009 .. -
1908 —cc— =a
Heorig—
1900
1905 - -
Druluth—
1M =c =54
IP08. - .. -
.1.Flmrn1"mln -
1904 = cave= 0,732,210
Ilh}\i g el &, 004,000
Kangai l.-’“y
1000 o ceies
(111 B

28,000

O, TO0

4,803
4,356

34,180
16,160
112,450
85,900

56,000

182,000
L6, 000

125,000

16,000
41,000
3045 700, B0y W, 068
714,640 -

110,119
166,520 2,454

1,180,700 123,130
669,830 706,250

2 1348
203 d"-i

SUT, 810
817,620

1,260,900
520,600

807,000
1,356,400
418,000 N en
362,000 SR

2,445,400
K87, 060

Total of wil—
1000=. .-
L1605 .

14,632,706

10,239,150
12,078,754

350,581
11,097,274

348,341

H,138,852
A2 G106

Jan, | to Feb, 28,
Chieaio—
T e sasa
1008 o
M thwenkec—

165,282,521
18,752,071
BATO00 1,351,700
$05,000 749,000

1,045
7800

11,756,976
12,635,675

1,462,800
1,360,400
2,592,825
4.052 400

H,218,000 208,000
4,476,255 346,171
u LG00  105,600
ﬁéi 000 242,800

770,900 44,000
A0G,700 87,237

1,310, .{u]

1,030,300
1,606,621 A

251
412,303
d52,350

1KY
1005 .

Toledo—

SO0.000

1 Foee ',-FHJ
1008, - o inana A00 1,531,700
Detrolt—
460,350

109 5 cann s
1908 . coaase 848,047
756,73

Clereland—
2,040,686

417
1,71
| 210,800
351,000

400,842
408,100

r817.810

| k768,135 |
1,040,500
1,801,500
413,739
707,053

1,068,200
2,700,640

7,000
7,000
28,500
29, 1400

51,240

1000 o
21,602

0. i
Peorin—

1§10} PO

8. c..cs
Dubuth—

b e

1] r 1 PRl E Tl
Minneapolts—

190

8472 45,710
707 L1077

136,000
318,000

73,000
114,000

15,024
0,716

440,000

215,075
201,000

171,450
280,617

0,045
278,030

1,680,221

o G, AL0

10,495,000

1§ L) - 12,260,070
Kangos Cliy—

(T s S - 4,510,650

F.621.070

260,001

1,043
1,042,400
1,327,010
2,238,000
1,640,100

2/575,230

2,364,270

285,927
310,010

1,021,000
817,200
Total of rH'I— ;
160
1608 E

410,029 20,685,840 30,050,000 21,502,002 11,418,270 841,680
500,108 25,067,055 85, 'iu‘.!.'l"h 25, rm},!lli '1,2.}7 703 1,067,534

b
=2,

With reference to the cotton movement in the South.
the shipments overland for the month this year were
165,545 bales, as against 160,836 bales. The fotal,
however, falls mueh below that for 1907, when the
shipments were 195,018 bales, In the case of the
receipts at the outports the comparison is much the
same, the total being better thana year ago but far
below that of 1907. In brief, the Southern port re-
ceipts were 693,038 bales in February 1909, as against
662,239 bales in 1908, but as against 896,548 bales
in 1907. At New Orleans, Savannah and Norfolk
the receipts were smaller than in either of the two
preceding years. At Wilmington the receipts fell
below those of last year, but ran better than those
for 1907.

RECEIPTS OF COTTON AT S80UTHERN PORTS IN FEBRUARY, AND
FROM Jg\:\U;\jtY 1T0 FEBRUARY =8 1000, l'JU-H AND lﬂ{}?

Felrruari . Stnce January 1.
1408. 1007, 1900, | 1908, 1607,

vt e i | 264,600) 417,0650 671,181 1,009,400

‘ii;:r;ti{:rl.ﬂu'r '.n‘.nfl.'"‘.”. 4l 10,319 20,2770 120,10 )

New (}rlmum
AloDile

Ports,

A (050,584
65,63
410°300] 5511995
47,100
45,045
188,572

z-t. 14
00,248
86,151 64,468
32,214 20708
608 iy d
53,3740 86,210/
B8, 7881 110,437
6,750 (L]

506,54811,815,180 1,544,211 |2,225,844

Savannah .
Brinswiek.
Charleaton. .. 3
Georgetown, &t....
\Vmulngmn. i
\’orfullr. Sakib

(93,038 602,?39

In the ease of the separate roads the record is much
the same as for the roads collectively. Results are
better than last year but mot as a rule up to those
of 1907. Nor are the individual gains so large as in
many periods in the past. Decreases, however, are
not numerons, being the exception rather than the
rule. In the following we show all changes for the
separate roads for amounts in excess of $30,000,
whether increases or decrenses. It will be observed
that there is only one road with a decrease of that
amount.
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PRINCIPAL CHANGES IN (GROSS EARNINGS IN FEBRUARY.
Increases. Increases.
$803,000 79,770

605,000

465,600
H03,160

Canadlan Paclflc

Cln. New Orl, & Tex, Pao.
Missouri Paclfic (2). .

Illinols Central

Atlanta Blrm, & Atlantio.
Ala. New Orl. &Tex, Pac, (1]
t,hlcu;,u Great Western -
Calorado & Southern
Alabania Great ‘muthnrn
Wisgconsin - Contral. . . ..-
Chie, Ind, & Loulsyille.

Baltimore & -
Ohesapealke & Ohio.
Grand Trunk (4). —
Lonlsville & Nashviile:
St. Louls Southwestern.
Mobile & Ohlo-.
Minn, m B, 116,808
Denver & 116,100
Wabash 90,301 Decreases.
International & Gt. North, 90,000 | Toledo 5t. Louls & West..  $42,380
Note.—Flguees In parenthests after name of road Indicate the number of
I{nes or companles for whloh separate returns are given in our complilation.

142 :Iﬂu o4,783
l:!:.!!.'!l]

Representing 30 mnlh in

our compllution. - _$4,100,383

GARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1000, 1008, 1605, 1004,

February, | 1907. |

1906

5 3 3 1
Canadlan Pacifo 4,205,200) 4,224,452 3,050,004
Chio Groat Wiest 643, \Jrl "G4 17, 7000 90,274
Dol Bo Bh & Al 2 r210,250( 204, .,r,'ii
Gt Northern Syad 3,267 g, 40| 2.058,873 | 3, |ﬂk."‘.,'J
Towa Contral- - . 2 215,531 3,044
Minnsap & 8t L, 254,013 Hoat

4 >’
Minn &t P & 366 770004 ; 702 764.745/
8,081 lm’ 1,450, m,s ? 184,727

W55
m.!.??n
b, H;.il

Tatal ,:lm,m;l

HOLRIT,573] 8,608,641 8

* Resulta are based on 111 miles less road Deginniug with 1905

b Actusl figures of earnings fre now used for eomparison,

7 Flgires are on this new bisls of aceounting proseribed By the Inter-State Com-
meroe Commission

BEARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

February. 1006, 1008, ] 1907. 1906, | 1905, 1004,

$
404,620
366,687

3
18,844
108,900,

3
682,817
411,022

3
ralf,20
rils, 167

3
ria00. 075
rla, B350

Buft loch & Fitta
Chile Ind & Louls

Grand Tr of Can) |
d Tr W.}b2,620.471

!al 403. .1.5 a4 480,470
s1.a82) " 04,720 |

2,002,274 2,208, ,_.1..| 1,049,528

I...i--l} 11} 3,613, ""il a. 707,757
104,142 'J 04, !.'ll' 110,016
203,273 1) .il‘.!.LIUH 220,195  254;158)
1??1 m| 10% 250, 1,040,555 l‘ufx m. 1,609,043

0,707 0 Il)| 10, 510,04 l[l LU SN l;.l(} H (] lesu| 8,106, -i(lﬂ

@.357,707| 2,741,838

4,423,001
I !J.:.

Gran

Dt € i & 1\1
Lnol Contral.
Tol Peorin & W,
Tolado St L, & W
Winbash

220, "803
1,870,828

10,02 1,565

ak mhrums mame Inrge Items of Income not previously ncluded In mumhly returns.

f Includes Canuda Atlantle beginolng with Ootober 1904,

r Figtres are on the new basls of accolinting preseribed by the Inter-State Com-
meres Comimbsslon.

EARNINGS OF SOUTHERN GROUP;

1006, |

3 3
d26,18% 215
r254, nr.zu

February. 1908, 1603. 1007, 1905,

3
rd24,001

raba, 623
125,310
7137 ,401
1,049,920
7654,735
F3,000, 000
rH00. 528 rE01535

3
243,301

7200,670)
113,362
7113,138
021,800
7515,202
73,263,872

$
253, 4051
250,710
120,134
111,205

Alabama G Sou.
Ala N O d. T P-
NO&N l.aar“
Aln & Vicks: |
Vieks 8hr & P
Cent, of Georgin,| r016.200
Cin N O &'T P, 504,077
Loulsy & Nuah b 13 A24.64¢
Moblls & ORlo..| r702.364
Southern Ry . .| r3,060,181) r3.063,021] 4, .;ll? L0 4,433,002
Yazoo & Misa V.| 851,182 as4d,4560) 526,609 701,248 "558490) 714,790

Tatal oo« -1 131T,047(10,544, 44012 400,810 Il,ﬂ.lll.-}ﬂ-i[ 0,124, 797110,360,.570

aT3

172,050
00,333
97,013

TOT 407

TO00 A28 S41,067

3,432,062 2,974,510

?H&J‘?l

@ Includes some large (tems of (neome not previously neluded in monthly returns.

i Includes earnings of Atlants Kooxville & Northermn,

rThesa Ngures are on the new basts of accounting preseribed by the Intec-State
Commeree Commisslon,

1' ARNINGS OF SOUTHWESTERN GROUP

1006, ] 1605, 1904,

§ 5 8
011,014 = B52,655 660,141
1,405.981| 1,002,813 1,088,677
460,242 307 35 -ll]ﬁ.l]d()
3 -IDB 708 ”.?41..‘.01 8,621,220
08738 520 ﬂ{l% 509,164

5 3 5
Colo & South = | r1,153,140( rLORIO1G 1,020,742
rhs1o; .Iﬂﬂ 71,203,200 r 1,485 440/
r503,0000  005,2
2 D-lﬁ I)Ul‘?}

86,35
rl 123 le\‘ 71,423, 054
?.6—15.“]! 0,007,626
L)

110 014 857,883 1,007,511
8,008,247| u.m.mz] 7,204,382

8,500.3{‘2

* For 1900, 1008, 1067, 1006 and 1905 Includes all affilated lioes except Trinlty
& Brazos Valley ItR. For 1004 we have combined Colotado & Southern an
Fort Worth & Denver City,

r Flgires are on the new basls of accounting presoribed by the Inter-State Com-
meres Commisalon.

GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Gross Earnings. Mileage.

Name of Road.
Ine. (+4) or
Deg, (—),

1000, 1008. 1000, | 1008,

233495

266,710
120,134

Alabama Great South
Ala New Orl & Tex P
New Orl & Nor East
Alabama & Vicks. .
Vieks Shreve & Pacy
tianta Birm & Atlan
faltlmors & Ohlo.

te Central.
nil Roeh & Pln,:,h gh
nadian Northern. ..
anadlan Pacliie
entral of Georgla.
hattanooga Southoern
hesapealee & Ohlo- -
hlcago & Al
Im 0 Great Wes
Ind & I..oulw!iln.
i O & Texas Pac.
Oo]umda & Southern,
Denver & Rio Grande
Dutrolt & Mackinao. .
Detrolt Toledu & Iron
no oy
Duluth 30 Sl‘lnre & Atl
Georgla South & Fla. .

309

198
143
171

5
440,104

+ 1":.000
803,000
5.6

WL b ral e

{‘JGGCGQ

7
174,805 +7,784
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Gross Farnings. Milzage,

Name of Roud.
Inc. () or

1008. Dee. (—)-
5 3 5

2,520,471 2,367,707 +171.904

1909, | 1908.

Grand Truni of Can.
Grand Trunk West
Dot Gr Hav & MIL

Canads Atlantic

Great Northern ...
Eastern of Minn
Montang Central__ |

1llinols Central

internat & (Gt North.

Iowa l.n:l'llml

4,528

3,207,048

4,408,153
493,000}
"0).131\"!

3,424,640

6,899

4,510
1,150
558

4,388
05

2,811,040

4,380,470
503,000
218,120

&,258,872

11

455,000

478,083
£90,000
—12.109
+170,708
134
41,001
43,845
1,108
4-116,B68
+529,000
+4-36,000
1221550
4 3

'\I acon & Iilnulnghmu
Manistlque.
Mineral Range 3
Minneap & St Louls_ .
.tlinnmi) StP &5SM
Mo Pacllic & fron Mt.
Contral Branch. .. -
iinhl!:l, & Ohlo
Nevada-Cal-Oregon -
Rlo Grande Southern.
St Louls Southwoestern
Southern Rallway. .. -
Texas Central
:IL\SM & Pacitie. . ..
Toledo Peoria & West
Toledo St Louls & W.
Wabash
Wisconsin Central . _ .
Yazoo & Miss Valley-

_Total (53 roads)  _.
Not lncreases (0,029%) -

370,000
131 .I)I}'J
702,304

24,694

20y 803
1,870,828
532,215
851,132

~49,515,76(445,382,2568

1, 151
+6,070 1,371

+4,133,606]81,671

844,456

tal)—
677,000
naT,600
867,100
104,830
4,261,874

Mexlean Hoads (not injeluded [o to
Interoceanio of Mexlen 510,302
Mexlcan quruatlunnl 639,820
Mexlcan Rallway. 500,600
Mexiean Southern. 112,321
National Rys of Mex_| 3,044,833

736
18
d$21
203
5,128

—161,138
—47.781
—R7 500

7,485

—J317,041

ITEMSTABOUT BANKS, BANKERS AND TRUST CO 8.

—The public sales of bank stocks this week aggregate 168
shares and were all made at auction. No frust company
stoeks were dealt in, One hundred shares of Mercantile
National Bank stoek were gold in one lot at 187 1. The last
previous public sale was made in January at 180.

Shares, BANKS—New York. Lo, High. Close.
10 Hanover Natlonal Bank__.. 5456 545 545
/68 Mechanley' Natlonal Bank_ . 254 204 204 Mch, 1000— 200
100 Mercontlle National Bank.. 1874 1873 1874 Jan. 1009— 190

—George 8. Terry is to assume his duties as Assistant
Treasurer of the United States at New York on Monday next.
Mr. Terry succeeds Hamilton Fish, who resigned in Novem-
ber last,

—The State Senate of Nevada is reported to have killed
on the 17th inst. the deposit guaranty clause of a banking
bill pending in the Legislature. Every Republican, it is
stated, voted against the bill, together with three Democrats.

—The appointment of George T. Cutts of Missouri as 4
national bank examiner at large is announced. Mr. Cutts
had formerly been a Vice-President of the National Bank of
Commerce of Kansas City, Mo., having seérved from the time
of the reorganization a year ago until last November, his
withdrawal from the management occurring at the time of
the resignation of William B. Ridgely from the presidency.
During the period of the suspension of the institution, from
December 1907 until April 1908, he conducted the receiver-
ghip. Mr, Cutts is the fourth national bank examiner ag
large named by Comptroller Murray, fhe others being
J. M, Logan, Miller Weir and Edwin F. Rorebeck.

—Protests against the establithment of postal savings
banks have been registered in resolutions adopted by Group 6
of the Towa Bankers’ Association and Group 6 of the Arkan-
sas Bankers' Association. The members of Group 6 of
the Iowa Association voiced their opposition in the following
resolution, passed at a meeting on the 11thinst.: “Resolved,
that on principle we are opposed to the United States
engaging in the banking business through the medium of
the postal savings banks and we are particularly opposed
{o the provision of the Carter Bill now pending in Congress
a8 recently smended by fits author. We believe its in-
evitable effect will beto transfer a large volume of deposits
from the country to the already congested money centers,
and we respectfully request our Senators and Representatives
in Congress to oppose the enactment of the measure.”

—A clearing-house association, it is stated, has been
established in Meridian, Miss, While no regular organization
has heretofore existed for the purpose, daily exchanges
are reported to have been made in the past between the
banks at the office of the First National Bank, with James
Hamm scting a8 manager, Walter Broach of the First
National Bank and R. C. Weems of the Union Bank &

Laxt previgus sale,
Jan. 1000— 540
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Trust Company ave eredited with perfecting the organization
of the assoeintion, |

—In o decision handed down on the 15th inst., the Bupreme
Court of Pennsylvania npholds the validity of the $2,000,000
bonds given by several of the directors of the failed Allegheny
National Bank of Pittsburgh to secure the deposits of the

lfommonwealth, thus affirming fhe deecision of Common
Pleas Court No. 2 of Allegheny County. The dircctors had
sought release from the responsibility on the ground that
the Board of Hevenue Commissioners had authorized the
substitution in April of last year of the honds of two surety
gompanies in place of those of the directors, which had
been given some years ago during the term of a former
State Treasurer. The substitution, however, was not
agreed to by the State Treasurer in office and judgment
acainst the individual bondsmen was obtained by Attorney
General Todd. The Supreme Court decision in part says:

“We cannot agree that therg can be no recovery bécatise the bond in
question was taken In the name ol 4 partleular State Treasurer and was only
L ntended to cover defaults oeourring durlng the terin of offlce of the oftlcial
0 whose nae 16 was taken. The bond In terms negatives this theory
It was taken to securs deposits durlng the tarm of the Treasurer named or
his successor g office so long as the State funds are deposited in the [n-
stitutlon Bound by the bond;

Nor Is there any merlt (o the eontention that the bond wis only Inteaded
to cover moneys depositod at the tlme [t was glven or at most durlng the
term of the Treastirer then In oflce, Such a construetion would o violénes
to the plaln Inteotlon of the partles as gathered from the bond Itself, the
purpose for which taken, and the course of bustness dealings between
the State and the Institutions earcylng lts bilances on deposit.

These bonds are continulog obligations to protect the State agalnst
0%5 50 longias moneys are deposited In the Institutlon glvlog them, Such
bonds may be surrendered and new or additlonal ones may be taken n llen
thergol, but when this &5 done all of the constituted authorities having
to deal with the subject must Joln the act In the manner provided by law.

In the present case thie old bond was not surrendered by the State Treis-
urge and it eould not be done without hiy consent, nor could 18 be done by
him alota without the approval of the board. These reqilrements of
the Inw werd nob complisd with and the obligation of the hondsimen to
answer foc the defanlt of the bank stlll remalns,

Judgment atfirmoed

—A bill giving authority to. trustees of failed corporations
to settle claims in behalf of the institutions which they repre-
sent, subject to court approval, has been passed by both
branches of the Ohio Legislature. The particular purpose
for which the bill was designed, itds understood,; was to per-
mib an ndjustment of the differences between the Ohio Ger-
man Fire Insurance Company and the failed Citizens’ State
Bapk of Nupoleon, Ohlo, without recourse to lengthy liti-
gation entailed under the old law. The bank assiened on
De¢. 16, following the failure of the insurance COMPAny.
the assignment, it was reported, having been due to over-
loans made by the Cashier of the bank to the President of the
insurance company.

—The system of bank examinations, which has been
adopted by the clearing-houge associntions of soveral
cities, notably, Chicago, Minneapolis; Los Angeles, &e.,
gto be put into operation by the St, Joseph, Mo., Clearing-
House Assoeiation, aceording to the Ohicago “Tribune”. Tt
8 stated, however, that in the case of the Staloseph Asso-
cintion the work will be delegated to the firm of Marwick,
Mitehell & Co., the chartered aceountants, who will likely
appoint one of its examiners to permanently take c]mr;:-u
of the same.

—It is reported that Joseph L. Mohundreo hns succeeded
A. W, Engle, resigned, as bank examiner of the State of
Washington. Mr, Englp was appointed examiner'in 1907,
following the passage of the law, providiog for the creation
of the office, which went into effect on June 14 of that year,

—At the annual convention of the American Bankers
Asgociation, to be held in Chicago in the week of Septem-
ber 13, the business sessions will be condueted in the
Chicago Auditorinm Theatre. The theatre is connected
with the Auditorium Hotel and fhe Annex, which will
be the headquarters of the pssocintion in the Convention
cloy gmaking it particularly convenient for the members,
A resolution has been passed by the Chicago Clearing-House
Association requesting the banks in that city not to engage
rooms in bulk for their customers. This will thus leave
the hotels open for the bankers of the country to reserve
their own accommodations, and they will be taken care of
according to the date of their application,

—T'he Executive Council of the American Bankers' Associa-
tion will hold its spring meeting at Briarelitf Lodge, Briarelifp

Manor, N. Y., during the week of May 3. Monday, the 3d,
will be set aside for section and committee meetings, and
Tuesday and Wednesday, the 4th and 5th, for couneil
meetings., Briarclif may beé reached either on the main line
of the New York Central RR. at Searshorough Station, or
on the Putnam Line of the New York Central, at Brigreliff
Manor station.

—Plans for the consolidation of two local trust companies
—the Equitable and the Bowling Green—have been formu-
lated, and will be earried into effect at the end of the month.
The Bowling Green ‘I'rust Co. is to lose its identity in the
merger, the business of the two institutions being continued
under the name of the Equitable Trust. There is to he
no inerease in the capital of the latter, the amount remaining
alb 83,000,000, and the existing stockholders retaining their
present holdings. The Bowling Green has a capital of
$1,000,000 and surplus and undivided profits (Jan. 1 1909)
of 2,073,589, Under the merger agreement the value of its
capital, surplus, undivided profits and good will is faken at
§4,112 068 20—the equivalent of $411 21 per share. TFor
the surrender of their holdings, the stockholders of the
Bowling Green are to receive $410 20 per $100 share, or a
total of $4,102,900, and it is proposed to distribute among
the employees of the company the sum of $9,168 remaining
after this payment., The consolidation will add nearly
$15,000,000 to the deposits of the Bquitable, which on
Jan. 1 1908 amounted ‘to 822,490,318, The Equitable will
continue its muin office at 15 Nassau 8., and besides its
Iifth Avenue branch recently opened, will maintain for the
present a branch to be known asits Bowling Green branch.
Meetings of the stockholders of the two Institutions will be
held on March 31 to ratify the merger agreement. The
board of the consolidated company, a8 announced, contains
but four members of the Bowling Green Trust; they are
Harry C. Bronner; Edwin Gould, Edward 'I'. Jeffery and
Winslow 5. Pieree. The full hoard will be mude up of the
following membersy €, I'. Adams 2d, €. B. Alexander,
Harry C. Bronner, U, H. Broughton, F. R. Coudert, Paul D.
Cravath, W. H. Crocker, T'. De Witt Cuyler, Willinm A.
Day, M, Hartley Dodge, John [ Dryden, Bdwin Gould,
. H. Harriman, T, H. Hubbard, K. 1. Jeffery, Bradish
Johnson, Otto H, Kahn, Alvin W. Krech, L. I'. Loree,
Paul Morton, Ralph Peters, Winslow 5. Pierce, Henry 5.
Redmond and V. P, Snyder. Alvin W. Krech, who ‘has
been President of the BEquitable Trust since Juna 1908, will
continue at the head of the institution, and will have the
following assistants in the official staff: Lawrencve L. Gilles-
pie and Frederick W. Fulle, Vice-Presidents; Lyman
Rhodes, Seerotary; H. Mercer Walker, Treasurer; Richard
R. Hunter, Asgistant Secretary, and Hermin J. Coolk and
George M, Stoll, Assistant Treasurers. The Equitable Trust
Co, has been operating under its present title since Mpy 1
1902, the name having been shanged ab that time from the
American Deposit Co. Its capital was ingreased from
1,000,000 to $3,000,000 in 1903; the new stock was put out
at $500 per shave, thereby raising the surplus from $500,000
to $8,500,000. The present surplus and undivided profits
are 310,600,000, A consolidation of the Beuitable and the
Mereantile Trust Companies was planned in June 1907, but
shandoned a year ago, notwithstanding the fact that the
litigation instituted by s small minority stock interest had
resulted in o decision upholding the merger.  The Bowling
Green Trust Co, was oviginally known as the Producs Bx-
change Trust Co.; the change in the title oceurred earlyin
1800, Several years ago (in June1906) the company reduced
its eapital from $2,500,000 to $1,000,000 through the sale
of $1,500,000 of New York City bonds in which its capital
was invested, the stockhglders receiving 609, of the par
value of their stock in ensh and 40%; in new stock. The
surplus was at the same time inereased from $2,500,000 to
£3,000,000,

—The Fourth National Bank of; this city, through the
purchase of real estate adjoining its present building af
Nassau and Pine streets, has become the owner of the entire
hlock on the east side of Nassaun S6. from Pine to Cedar
streats, The property which the bank has just taken over
was acquired from the Germania Life Insurance Co,; it has
an area of abouf 4,900 squure feet, measuring 73.1 feet on
Nassau St. and 73,2 on Cedar 8. While the purchase price
has not been divulged, it is understood to have been in the
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nelghborhood of $1,500,000—the figure at which the Insur-
ance Co. had been holding the property. This would make
the price per square foot about $307, a rate for city property
which has been exceeded in but three or four instances. The
Fourth National also owns,in addition to the building oceupied
by it and the present acquisition, a lot at 22 Pine St., the
combined properties thus owned having frontages of 149.8
fect on Nassau 8t., 94.1 feet on Pine St. and 73.2 feet on
Cedar St, 'The site is to be improved with a modern office
building, which will contain snitable ground floor quarters
for the bank. It has not as yet been announced ywhen the
work of construction will begin, The Germania Life Insur-
ance Co. i entitled to oceupy its present quarters for two
years under an agreement held by it, but it is not thought
that the company will interfere with any plans which might
be developed for earrying the work of construction fo-com=
pletion before that period, The location of the property is
considered particularly advantageous, the fact that there
are no high buildings in the surrounding territory serving
to insure for the building excellent light.

—A quarterly dividend of 5%, representing an increase
of 1% over the last disbursement,and raising the rate from
169 to 20% per annum, has been declared to the stockholders
of the Title Guarantee & Trust Co. of this ecity, payable
March 81 to holders of record March 23.

—The 4% guarterly dividend declared by the Equitable
Trust Co, last week, payable March 31, is an increase of 1%
over the last previous declaration, which was 3%,

—The Union Exchange Bank of this eity has entered the
national system, taking the name of the Union Exchange
National Bank. The plans of the institution to organize
under the Federal laws became known last December, when
action toward increasing the capital from $750,000 to $1,-
000,000 was taken. The bank announces a combined eapital
and surplus of §2,000,000, and total resources of $11,000,000.
It began buginess in June 1903. Henry 8, Herrman is Presi-
dent and David Nevius Vice-President and Cashier.

—The Columbia Trust Co, of this city this week declared
an initial quarterly dividend of 2%, payable on March 31.
The institution has a capital of $1,000,000 and was organized
in 1905, In its latest statement (Dec. 31 1908) it reported
surplus and profits of $1,311,260 and gross deposits of $11,-
029,857,

—The Metropolitan Bank of this city placed its stock on
an 8% basis this week through the declaration of a quarterly
disbursement of 2%. The former rate was 114% quarterly,

—T. De Witt Cuyler and Moses Taylor Pyne were elected
directors of the United States Mortgage & Trust Co. of this
city at a meeting of the stockholderson Thursday. William
A. Jamison has been elected a member of the Executive
Committee.

—Work on the proposed addition to the building of the
Rochester German Insurance Building of Rochester, N, Y.,
is to begin immediately, the contract for the construction
of the same haying just been awarded, As nofed in an item
a year ago, the improvements to be made will also give to
the National Bank of Rochester, which is housed in the same
building with the insurance company, increased banking
focilities. The main banking room on the ground floor will
be enlarged to the extent of 2,500 square feet, nnd addi-
tional space will likewise be provided for the officers’ roomg
and other rooms. It hasg also been decided to locate the for-
eign department on the second floor, The addition Is ex-
pected to be completed in another year. The insurance com-
pany is to occupy two floors of the new building, besides its
present quarters, Fugene Satterlee is President of hboth
the bank and the insurance company, FPeter A, Vay is
Cashier of the bank.

—The Faneuil Hall National Bank of Boston was formally
placed in voluntary liquidation at a meeting of its stock-
holders on the 16th ingt., The institution was recently taken
over by the Beacon Trust Co. and is now operated asa branch
of the latter. For the convenience of the business men in
the vieinity the branch is open from 7 to 10 p. . on Satur-
day night.

w-[rederick M. Varney, formerly Cashier of the First
National Bank of Somersworth, N, H,, pleaded guilby to an
indictment charging the embezzlement of $85,000 of the

bank’s funds, and was sentenced on the 16th inst. to five
years in the Federal Prison at Atlanta, Ga. The institution
closed its doors on Deg. 16, following the disclosure of the
shortage, but reopened on Feb. 8.

—The sale ab auction of three shares of stock of the Girard
Trust Co. of Philadelphia at $802 per share was reported
this week, the highest price, it is said, ever paid for stock
in any financial institution in Philadelphia, The company
has a capital of $2,500,000, in $100 shares.

—Notice has been issued of a special meeting of the stock-
holders of the Franklin Trust Co. of Philadelphia to be held
on May 20, at which the question of increasing the capital
from $200,000 to 400,000 will be submitted for action.

—The proposition to increase the capital of the American
Bank of Philadelphia from £50,000 to $100,000 was ratified
at a special meeting of the stockholders on the 11th inst.
One-half of the new issue, it is stated, will be offered to the
present stockholders at $60 per share and the other half to
new interests at 870 per share. The bank began business
last June. It islocated at Broad St. and Passayunk Ave.

—Thomas E. Long has been elected President of the Real
Estate Savings & Trust Co.of Allegheny, Pa., to replace the
late James Richey Jr. Mr. Long had heretofore heen Vice-
President and is succeeded in that office by James N, Dun-
can.,

—Augustus B, Rice, President of the Ohio Bankers' Asso-
ciation; died on the 15th inst. at the age of sixty-two years,
Mr. Rice was also President of the Croghan Bank & Savings
Co. of Fremont, Ohio.

—The directors of the Harris Trust & Savings Bank of
Chicago haye declared a quarterly dividend of 2149, pay-
able April 1 to stockholders of record Mareh 17. This is an
increase of one-halfl of 19, in the quarterly payment and
places the stock on a 109, basis, as against 87 heretofore.
The sum of $250,000 has been transferred from undivided
profits to surplus account, making the latter now $750,000.

—N. 0. Werner;, formerly President of the Swedish-
American National Bank of Minneapolis, absorbed by the
Northwestern National Bank of Minneapolis last December,
is one of the prineipals in the movement to establish a new
Federal institution in Minneapolis, the applieation to or-
ganize which was approved at Washington on the 11th inst.
It is stated that Mr. Werner will be President of the new
institution, which is to bDear the title the Scandinavian
American National Bank, and is to have $250,000 capital.
The proposed bank is to occupy the quarters formerly used
by the Swedish-American National, and is to begin business
early in May.

—0., 0. Waller, former President of the Southern Bank &
Trust Co. of Fort Smith, Ark,, which failed in March 1906,
is reporfed to have been sentenced to a term of fwo and a
half years in prison and to pay a fine of $750, following his
conviction on charges of embezzlement. Under an appeal
the accused was released on bonds of $50,000.

—Tt ia stated that at the annual meeting of the Colorado
Bankers' Association, to be held at Denver on June 21 and
22, action will be taken toward forming a Rocky Mountain
Bankers' Association—the organization to comprise the
banking ussociations of all the Western States,

—The Gate City Bank of Kansas City, Mo., purposes to
increase its eapital from $100,000 to $200,000, and to or-
ganize under the national system. These changes are to
ocour within the next two months. The new issue of stock
is to be disposed of at $125 per share, and the premium, $25,
plaged to the surplus account,

—Myron R. Sturtevant has been elected a Vice-President
of the Central National Bank of St. Louis, of which H. P.
Hillinrd recently became President, as noted last week.
Mr. SBturtevant had heretofore been Cashier of the bank,
and he is succeeded in that office by J. A. Berninghaus,
who had been an Assistant Cashier of the Mechanies-Ameri-
can National Bank

—The name of the Kentucky Title Savings Bank of Louis-
ville, Ky., has been changed to the Kentueky Title Savings
Bank & Trust Co. The change went into effect Feb, 1.

—The Hermitage Bank & Trust Co. of Nashville, Tenn.,
has been incorporated with a eapital of $300,000, Tha list
of ineorporators includes the name of State Comptroller
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be President of
will  conduct a

Frank Dibrell, who, it is expected, will
the new organization. The company
general banking and tret business.

—"Mhe bankers’ associations of Alabama and Mississippi
will hold their annual conventions on May 11 and 12 at
Mobile, Ala,, and Columbus, Miss., respectively, After the
adjournment of their meetings the members of the two or-
ganizations are to be the guests of the Now Orleans Clearing-
House Associgtion. The anpual meeting of the Louisinng
Bankers' Association is to take place May 13 and 14,

—An application to organize the American National Bank
of Meridinn, Miss., with $200,000 capital, has heen approved
by the Comptroller of the Curreney.

—John Victor, previously Cashier of the People’s National
Bank of Lynchburg, Va., has succeeded I, W. Ivey in the
presidency.  Mr. Ivey has taken the place of former Vico-
President J. D. Langhorne, and G. B. Vaughan succeeds
to the cashiership.

—The South Texns National Bank of Houston, Texas,
removed Inst week to temporary quarters, pending the con-
struction of its handsome new bank building, which when
completed will be one of the finest structures in the South.

—I'rederick Terrell has advanced from the vite-presi-
dency to the presidency of the City National Bank of
San Antonio, Texas, succeeding Georze €. Saur as head of
the institution.

—A. L. €. Magruder has taken the place of J. M, Bennett
Jr. as Cashier of the National Bank of Commerce of San
Antonio.

—George Roeth has become President of the Union Na-
tional Bank of Oakland, Cal., succeeding James L. Dp
Fremery, who takes the post of Vice-President herctofore
held by Mr, Roeth. J. H. Perine is Cashier.

—The stockholders of the London-Paris National Bank of
San Franeisco, at a meeting on the 8th inst., authorized the
issuance of $1,500,000 new capital, increasing the amount
from $2,500,000 to $4,000,000, and ratified the consolidation
plans enfered into with the Anglo-Californian Bank, Ltd.
The consolidated institution, which will be known as the
Anglo and London-Paris National Bank, will begin operations
on April 1.

—The Mereantile Trust Co. of San Francisco is said to
have purchased the business of the safe deposit department
of the California Safe Deposit & Trust Co. of San Francisco.
The Litter institution suspended in October 1907 and is in
charge of Edward J. Le Breton as receiver,

@omenvercial and Iiscellaneons grmﬁ

STOCK OF MONEY IN THE COUNTRY .—The foilm\m;,
table shows the general stock of money in the country g well
as bhe holdings by the Trensury, and the amonnt in ejreula-
tion, on the dates given. The statement for March 1 1908 will
be found in our issue of March 28 1908, page 771.

Cofel Meft, V1000 —Maney (n (trm:uncn——
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1333, 804 ﬂfu
TOLL 8
Standard silver dolis h{; i,
Sllver certifieales.n., . IJ
Subabdlary sllyer.-._.
@ of 1R00_
United States notes
Nautlonnl hank noes. . ang,7 I'I,.ih 5
Tatal ’ il o ALY .08 FIH‘. 1
Populatlo fthl' Uniled Btates \1'mh 11 l!‘l estimated nt h\ Iih W00 llTillll\iffln
per caplta, &
* Aoy lsed & lilll(llr- by the Birector of the Mint of the #tock of gald coln wae adops
:..l In the stntemént tor Aug, L1007, There was & reduetion of $135,000,000,
a For rederopiion of ourstandivg certiNentes an cxpet sqeivaiont in !Iluunnl obthe
appropriate kings of maney 13 held o the Treasury, and @5 oot neluded In the aecotint
I morey held s Asats of the Government,
o This statement of money held o the Tressury ag nssets ol the Government does
not Inciude deposits of  publle mopoey o nationnl bank depositaries to the credie
of the Treasurer of the United Stated, pmounting to B50,606 802 00,

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department.

APPLICATIONS TO CONVERT I\ TO
APPROVE

Tho Farmers' & Merchants' Bank of “ :)nlllu:ul, Cal,, Into “The Flrst

National Bank of Wooilland.' Caplital, $200,00

The Okanogan Vallts' Hanl, Okanogan, Wash., into'"The Flrst Natlonal
Bank of Okanogan,”" Capl l.nl. $25,000.

NATIONAL BANKS ORGANIZED,
Clertificates Issued Mareh 8 to Mareh 15.

9,353—"The Houston Natlonal Exchange Bank, Heuston, Tex, Capital,
32 U DUIJ Henry S. Fox, Pres.; Henry 8, Fox Jr, and Jos. F.
Me Vi-P's.t N. O, Munger, Cashier.
n.ﬂul—'lhc Iinr. Natlonal Bank of Lewlsville, Ark. Capltal, $25,000,
o Smith, Fres,; C. C. DuBose and Bd, Alexander, Vi-Ps,:
Capltal, §250

("Iftrhmy,. Cashier,
tl,:!‘i..—'l In- Merchants' Natlonal Bank of Blilings, Mont.
000, ‘Hussell E. Shepherd, Pres.; Roy J. Covert, Cashiler.
0,0060— ’l‘hv Allen_County Natlonal Bank of Scottsviile, Ky, , llnl
$26,000, F:Jd: Hale, VP A. S, Gardner, t.'.fmmur: w. inrd-
2-.1"' ;\*ﬁ:lt.‘. Cashler, Conversion of The Allen County Bnuk ar
()
9,357—Tle Commerclal Natlonal Banlk of Beaumont, 'Tex. Cn tal, §160,-
Ol‘l? Johu C, Ward,; Presi; T. W. Gurrett and V. Catroll,
V.-P's: F, M, Law, Cashier. Ruport Cox, Asst. lel
0,358—Unlted States l\mtiuuul Bank o Nl'\tlwr\.. Url.. €a }lml. $50,000,
85, Pres,: ¢, Coleord, Cashler;
Canversion of r.Iu- Iank of Newbetg!

L. Hoskins 2 8. L. Parrett, V.ob
. B, Orozer, Asat. Cashler,
VOLUNTARY LIQUIDATIONS.

Alvord Natlonal Bank, Alvord, Tex., Jan, 16 1008,
Farmers Natlonal Banlk of Midfothian, Tex., Feb. 20 1909,
Firat Natlonal Hanlk of Hastings, Olilib. li.‘b. 271000,

Flrst Natlonal Bank of Cordell, Okla., Feb, b 1900

First Natlonal Bank of Waukomls, Okla., l"l..l! 10 1000,

I<Irst Natfonal Banle of Terral, Okla., Feb, 12 1909,
Amerlean Natfonal Bank of Winehester, Tenn., March 11900,
First Natlonal Bank of Sayre, Okla,, Feb. 20 lﬂ"

6,768 —The PIrst Natlonal Dank of Bl Olty, Okt Feb. 231900,
5.082—The Natlonal Kxchange Bank of Springficid, Mo, Mareh 10 1009,

NATIONAL BANEKS

8,067—The
8,008—The
8,409—The
6.052—The

Ionctarni@ommercial EnglishAews
English Pinancial Markets—Per Cable.

The daily closing quotations for seeurities, &e., at London,
as erortul by cable, have been as follows Lln. past week:

Lan

Wiek tw:.m_; ,ifrmh 190, .‘uu.'.
Sliver, per oz
Consols, new, 254 |Jercl.-n|4._ b- l«lﬂ

For aeeount 84} !
Trénch rentes (in Paris)_.fr. 05.2
Amalgnmated Copper Co. ... 094
b Anaconda Minlog Co. 834
Atchison Topeka & Santa Fy m-.

Proferree e s
Bnltllnum & Ollo.

Freferred
Canudlan Pactie.
(,st.l:wukn & O
Chleago Gront Western, .. -
Chieago Milw. & St, Paul
Denver & Hlo Graode.

Preferred
Erto ...

Flrat

Heeond  p
INinols Central
Loulavillo & Nag
Mexlean Central. ..
Milssouri Knnsas & T

Preferred. ...

National REt, of Mexio

N.‘L Cantral & Tud, Rivor.12
« Y, Ontarto & Western .

hnrmlk& Western

Proferred

'I"t.-rx ¥ rut. Phirs. ﬁ ri.
i 23 i
8 53 11- lllsll’
84 11-10 8334 R{um

uqlu,;, 97,2214

\fufl v
i 5

Nuorthorn Eacin
a Pennsylvanin
o Readiog Co. .

a FIrat prefervid

it Second preferred
Roek Tsland.___.
Southern Paolfle.

Pre
Unlon . Phelile.
Pn crﬂ.‘d -

Extended 48, ._._. 010
"'.1 Price per ahare, b £ sterlingd

|t|zed for FRASER

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in ilalics.

Books Closed,
Diiys friclusive,

When
Payadle.

Per

Name of Compuny, Cents

Railronds {Steam).
Atlantic Coast Line Rt
Beecl Créek, uarantead (quar.)
Belt Ry, of Chileago (quar.)..
Boston & Albany (quar ).
Boaton & Mainge (quar.) .
canadian Paciie, commaon

t"umrnntl :cxln) =

May 10
AL
Meti,
Meh. 31
Apiril
Mely, - 31
Mal,
Apr,
Apiril
April
Meli, 3
Ancll
April
Al
Meh,

April,
April,
April,
Aprll
r\gril
April
Aprhl
Aprll

April 20 o May 10
ITolders of rea, Meli, 23
Nob closed,
Holderd of rea, Meli. 6a
Huolders. of ree, Meb, 10
Melv 2 o Apr, L

Mch, :.’ o Apr.

Mch, 2 to Apre 1
Holders of ree. Meh. 20
Holders of rec, Meh, 16

Not closed,

Holders of ree, Meh 18a
Linlders of ree, Moh, 20
Meli, 21 to - April 3
Holders of rec. ¥eb, 27

[

*l N

Chieauo & Eastern I, pref, (q
o} 0 & North Western, pref. (l|luu‘
Thigngo & Western lndlan'\ [GUE A
Chicago Itock Island & Pacifie (quar.)--
Clav, Cine. Chie, & 8t. L., pref, (quar.
Cols & Southorn 18t & 2d prefarrod
Delaware & Hindson (quar, ..
Grand ‘Trunk Ry—

Guaranteed stock. ...

Firat prefereed ..

sondd preferred.s ..

lnh.rlmrou;.h Rapid Transi fuun
Kanaas Cly Southern, pref. bquar.)
Mafihatian, guar, t-:\lnr.J
Minn, 8t. P, & 8. 3., com,

Preferred (No, 12)
N. Y. Centrnl & Hudson River (g
N. X. Lack. & Western, guae, (quar.).
N: Y. NoH, & Hoelford (quar.) ... ...
Pltts. Bemssmer & Like l‘rh\ COmMMmon
Flifs, Fl, W & €., reg. guar, wunr‘,\._ P,
Pllts, 2t W. & O, spectal quar, (quar,) -
Pitta, Youngst; & Ashtab, l.‘:)uh&'pr“f
Reading Company, 2d preferred
B8t. Louls & San Franclsco—

Chie, & E, 1Il, pl, tr, eortfa, (quar.). .

K. . Ft. B, & M, pl. tr. cortfs, (qu.)..
Southern Pacifie, com. (quar,} (No, 10)..
Southern Rallway—

Mobile & Obio trust certifieates
Toledo 8t. Louts & Western, preferted
Unlon Pnrlnl.'. COMIOD (QUAL.)ie e nanan

ESRg et e pS e B B S B

——
-

Melh, 20 to Mt'l\ dl
Holders of rec. Meh. 31
Mch, 13 to. Boh. 24
Iolders of rec. Meh, 26
Holders of ree, Meb. 26
Meh, 27 o aprit2l
Holiders of rec &Ia'lr 156
Holders of pee, Meh, 15
Haolddrs of rec.

Meh 14 0 i
Meb, 16 to
Holiders of e,
Holders of ree.

Meho 18 o Aprfl 1
Meho 18 1o Apeil 3

Meh, 10 o Meh. 31
Holders of roe. Mol U1
Holdors of ree, Mch, 1d
Holder of ree, Meh. 1d
Holders of rec Moh. 16

._,,._..,,
g = b

P28 e 3t e £207 1t 13 B T 1D
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April
April

Aprll
hgrll
April
Anril
April
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Name of Company.

Street and Eleciric Rallways,
American Cltles Ry % L, prel. (quar.) ...
Hangor Ly. & Electrie (quars)..c..o-c
Rrooklyn Haold Traosiy Co, (No. 1). ...
Chicagn Qlky IRy (auar Yoo oo tas
i.lmmgtnu o, {,\liull,} Tr.,pref.(No. 14)
1’humll-!1n!uut iy e
Portlsnd Ry, Lok, pref, (o) (No.ll)
Ridge Ave. Passengdr, Phita, (guar.)

Ht, Jod, Ry Lo HUE P, pret, «
Seattle Eleotrje, pref. (No. 17
Springfleld (1) Ky, o Light (quar.)
Toronto Rallway (QUAX.D. . cceiacccacs
Tri-Oly Ratltoay & LIght, pref. (gur.) - .
Twin City Rap. Transte, Afinm, pl. (quar.)
Unlon Troctlon of Indlans, preferred
Cnited Rirn, of St Lowls, pref. (quar.). ...
Onited Trae. & Eleg., Providencs (quar.)
West Emd Btreet, Boston, common. ...
West IndiaBEleo,Co, Lud. com. (gu{Nod
Banks.

Coal & Tron Nab. (quUar,)--c-cceccacs
Hanovdr Natlaral (quar:). .
Mechantes” Nattanal (guar.)
Melropollon (quar.y. .. .. .-
Nineteaith Werd (nonihlyy

Trust Companies.
Cofumbld (guar,) (No, |
Equitable  (quar.)
Firth Avenue (quar,).
Gearanty (puar:)
Lawyers” Title Ins, & Trust..
Lowg Inband Loan & Truxt, Bkljy
Aereanfile (QUAF:) ccevececiavas el
Metropalltan (quar.) (No. 40).
Neto York (puar.).
Tile Guarantee & Truat (Quar.) ..

Trnt Company of Amerléa (quar.) .
Washinglon (qUar,) c-iicizesssmrsssass
Miscellaneous.

Aeolian, Weber Plano&Planola,pl. (qu.)
Amertean Agricultural Chemieal, prof..
Am. Beet Sugar, pref, (quar.) (No. 30)..
Amertean Broke Stoe & Fdry., com, (gu.)

Preferred (giar.) & £
Amerfean Can, preferred (q
Amertean Caramel, pref. (ruar.). x5
Amer, Car & I'dy., com, (quar.). (No.20)

Preforred (quar,) (No. 4.
Amarican Express (quar,} cco-ac
Amerlean Malling, preferred
Amertean Maolt Corporation, preferred ..
Am. Iron, & Steel com, & pref. (quar.)
Ameriean Pipe & Construction (quar,)..
Amerfean Itadiator, eommon (quar).- .

COMMON (BXIPL) o e ecscancmnasoesnnan
Am. Smelt, & Ref,, com, (quar.) (N0,%2)

Prefered (quar,) (No, 30).cceacoaan
Amerfenn Snuff, common (quar,).

r Praferred (Quar).ccccoaaat

Am. Sugar Hetg,, com, &

American Telephone & Telegraph (quar.).
Ameriean ‘Tobaeceo, preforred (quar.). .
Amer, Typelounders', common (quar.)..

Prefocred (QUAL Y- s ccoct ca s tanaan
Amertean Woolen, i’"’" (quar.) (Ne.40)..
Hell Telephane of Canada (qUar.)......--
Arooklyn Unlon Gaa (No, d4)...
Cambri Ir0f . s sn sassacsem s mnns
Canadian Gen. Elee., Ltd., com. {guar,)

Pl e e st e e e e S TR
Cellulold Company (quar.)
Central Coal & Coke, common (quar.)

Preferrod (quar.) :

Central Leather, praf. (quar,)..
Ch, June, Rys. & 11, Stk. Yds,com.(qu.)

Preferred (quar,)

Clnetnnall Gas & Electrie (quar.) ...
Consolidated Cotton Duok, proferred. ...
Corn Products Refining, pref. (quar.y.--.

Preferred (exlrg)sceeasir-cideoicesaa
Crumbertand Tel. & Tel, (qu.) (No. 103)..
Dominlon Coal, common (quard.-- -~
Duluth Edison Eleetrie, pref, (gu.) (No.12)
du Pont(E.1.) de Nemouss Powd. pl.(gu.)
Esatman Koduk, sommon (quar,)--.-- ¥

Common. (oXIN).verceseannn

Preforred [r}llnr Yesanacanes
Evanauille Lght, pref. (QUar) - --«-cezx
Generl Chemleal, preforred (quar.).
Genernl Electrie (guar.)

Genaral Motora, prefermed. .- .-.c
Qreat Lakes Towlog, pref. (quUar).....-
Guggenheim. Explor. (quar,) (No, 26). -
Homeatake Mining (monthly)o..coooo
Internalional Nickel, pref, (quar.)..
Intornational Siiver, prefs (quar) ... .
Internat, Smokelcss Powt, & Chem., com. .
Mackny Oos., tom, {Guar) (No. 15)..

Proferred. (quarsy (NOC 21 ). cocaacacnn
Massaphusotts Gug Companies, enmmon
Massachusetts Lighting Con. (quae) ...
Maorgonthaler Linotypo (quar.) -
AMtehtgan Light, common (giar.).

Préferved (QUar.)accasscviiesais e
Miehignn Btate Tolephone, oref. (quar,).
Nat, Biacolt, com. {quar,) (No. 42)
Natlonnl Ennm, & Stamp., pref. (qu.}..
Natlonal Lead, eommon (quar) (No.21)
Natlonnl Licories, proferrod.

Natlonnl Sugar Refining; pre

Nuattomwal Surety. (ghards .

New York Dock, projerred. oo veonnn
Niles:Bemont-Pond, common (qusr)...
North Amatlearn

Otla Flevator,

Proferrd s Sittas s
Peorin, Light, preferred (qua
Phelps, Dodge & G0, one.
Procter & Gomble, praf. (quars).
Quaker Oata, tommon (quar.)

Common (exim. ...
Qulney Mining (quar.).-
i{nilwnr Htonl r;il'»rmr{. prets
ftoyal Baking Powder, com

Praferred (QUOT) .-~ -«
Aafety Car Hoating & L
San Diega Cons, Gds & Elacy, tom. (qhar.)
Boars, Hoebuck d& Co., pref, (QUAF)..
Shatwlnigan Water & Power (quar.) ...
Bloas-Snetleld 8. & Tron, pid, (qusr.)..
Swift & Co. (quar)...-
Telfe-Weller Co:, praf. (guar.
Toxas & Paclfie Coal (quar.
Union Bag & Paper, pref. (QUAr .-
Unlon Swileh & Stgnal, cam..{:frff. (q1iar.)
Unton Typaweiter, 138 pref. ¢

o, 42)
Srecand preferred (No, 32) ...

United DBank Note Corp., prer.

Unitad Fradt (auar) . - ccoonea

o

United (:nn. Tmproyemen (qum:.}- .t =7 :

L 1Y
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April
April
Apry
Meh.
Aprid
April
April

|ADEIL

Aprel
April
Aprll

tApril

April

{April

April
April
April
April
Aprl

Aptil
Aprll
April
April
Meh.

Mch.
Meh.
Meh

Meh.

Aprit
Aprll

Mch,
April
Aprll
Meh.
Moh,

When
Payabla, | Days Inclusive,

a1

(5

ot

ng 3 T

Books Closed.,

fooks Cloyed.
Dayr Inclusive,

When
Papable;

Fer
Name gl Company. “eni.
|

!]_.\ll‘h, 23 w Aprll 1
1{Holders of ree. Meh, 20
1{Holders of rea, Mch, 10
s0iMen. 7 W Mch. 10
1|Ttolders of rec. Meh, 17
1 Efalders of rec, Mobh. 6
11 iEotders of Tee. Meh, 15
I|Holders of ree, Meli, 15
1{Holders of rec. Meh, 15
1/ 1nidecs of ree. Mch 10
{Holders of ree. Moh. 104
Holders of ree. Meh. 15
Meh 24
Mel, 19
g, Meh, 26
Meh. $1
Aprll 1

Afeh, 26
Meh. 17
Mah. 23 April 1
Mch, 25 Aprll 1

1| Folilers of ree. Meb. 10
1{Meh, 21 to - Meh. #1
1 {Folders of rec. Meh, 20

1IMeh: 21 to. Meh. 3L
a1 [Holders of ree. Moh. 25

31|Meh, 28 1o Mch, 31
31{Holders oF rec. Meh, 29
3

1
1
1
1
1 {Holders of
1
1
1
1 (313

Haolders of rec, Meh. 30
Holders of re¢. Meh. 31
Melr, 17 ta April 1
Holders of reg. Meh. 20
a1 Meh. 31
il Mch, 31
Al{Meh. 24 w0 Meh, 31
31 [Holders of ree. Meh, 28
1|Halders of rec. Meh, 20
1{Mech, 26 to Mah, 31

Meh. 21 to  Apdll 1
Meh. 16 to Men, 31
Howders of ree. Meh. 20

o

Holdurs of ree. Meh 176
Haolders of rec. Meh. 11
Mah. 12 to  Meh.o 21
Meh 12 to Meh. 21
Holders of ree. Feb, 27
Aprit16 o May: 2
Holdars of ree, April 15
Holders of rec. Moh. 20
Halders of reo, Moh. 156
Meh. 25 Lo Meh, 31
Meh 25 to Meh 31
Mehy 27 to April 1
Meh. 13 to Moh. 18
Holders of reo. Maoh, 13
Holdem of rec, Moh. 13
Holders of roe Meh, 16
Holders of ree. Meh, 31
Holderd of reo. Meh. 156
Holders of ree, April 10
Holders of rec. April 10
Meho27 to Aprl &
Holders of ree, Meh, 21
Fob, 18 to  Fob. 28
Holders of rep, Moh, 15
Menh. 15 to Meh. 31
Meh. 15 to Mah. 31
Mot 10 to Aprll 1
Aprll 1 to  April17
Aprll L W Aprih 17
Halders of ree. Meh. 10
Holders ot rec. Meh, 11
Holders of rec. Meh, 11

Meh. 21 o

Holders of ree. M
Holders of ree.

Mih. 20 to

Hoklers of reo.

Holders of rec,

Holderes of ree,

Holders of ree. e
Holders of rec, Meh, 2
Holders of ree, Feb, 27
Haldera of e, Meh, 1a
Holdeds of ree. Meh. 22
Holders of res. Meh. Ha
Mol 2 to Meh. 81
Mon, 18, to Aprll 1
Holders of ree. Meh, 10
Holders of reg, Meh, 20
April 11 to ' May 2
Felr, 28 to_ Apri 1
Holders of ree. Mch. 20
Trolders of roo. Meh 13a
Holders of tee. Meh 13a

- -3
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Holders of ree, April 1
Moh, 16 to Mok, 31
Hotlders of yoo. Mah. 104
Holders of ree. Meh.194
April 18 to  May 2
Haldlees of reo. Meh 20
1o Mol 31
ta  Meh, 1d
w Meh, 31
o April 2
i o Aprll 1
Iolders of reo. April 1
Mol 04 0 Meh, 21
otders of ree, Meh 15a
Aprl 1 w0 Aprhi 15
Aptil 1 to  Aprll1h
Holders of ree. Meh.10a
Meh; 27 to  Aprll 1
Halders of rec. Mch.dla
Holders of ree, April &
Holders of ree. Aprll &
fch, 2 1o Meh. 3
Mch, 11 to Meh. 21
Holders of ree. Meh, 15
Haolders of ree. Meh, 15
folders of rec. Mel, 12
flolders of rea. Meh, 10
Holders of rees Meh. 18
Holders of reo. Aprlk 7
Holders of ree. Meh, 20
Holders of rea. Mch. 13
Mch. 24 to  April
Meh, 51
o to  Aprll 18
il to  April 10
olders of ree, Meh, 10
olifers of ree. %fll‘.l il{
eh, 18, to pr
Tolders of ree, Meh, 20
Tolders of reo, Meh, 31
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Miscelianeons (Concluded),
United Bloe Machinery, oom. (quar.)b.
Extra ... - Pt Lot
Preferred (
U, S Fanehin

Mot 15
MchJilG
| o of rec. Mehglh
Idors Mol 20

| . Meh. 20
Meha 10

Aprldu

Meh 0

{ApHi Aprilfl &
April 16 r= of rec. Meh, 20
JApril 2w April 1o

common stogk. d @95 daclared,
.

|;’mru
|Apri)

§ (April &
LA pril
April
Aprit
ek,
Meh.

|
ﬁ'l{nhh'rﬁ of 1ec.
5| Holders of ree.

il (113 _lq_u-;l_r_,}__.
U. B Steel Corp., com, (qu.) (No, 21)..
Uinh Copper (quar.)

Virglnla-Carolina € 3 . ]

Holders: of rec
{t{Meh. 10 1o

Western Unlon Teleg LS
honusa: Ale Heake i
Uransfer bhooks oot closed. & Also 109 In
rable April 15 and 134% payable Oot |

Auction Sales.—Among other securities the following, not
regilarly dealt in at the Board, were recently sold at auction.
By Mossies, Adrian H. Muller & Son:
Stocks. | Stocks.
100 Mexican Lead Op, vons 327 0 Consumurs®  Blsoule &
50 Tiany Rlectrie Mig. Oo., Bl 00 e =
x50 i 112 Richmond Le. & RE, Co,
~(votiog trust eifs.) . .6 per sh-
100 Texas | Syndlcate
Nin 3, 55 each _ . 321 persh.
20 Germanly Fire Ins. Qo-_260 4
suJ, G. White & Co,,Ine,
pref = — T
A Nwite & Qo =
68 Mechanles' Nat. Banig. S22
50 E. W, Hlles, pref i
By,

r Fito Insur-
A4 |

ne D g
ty RR. Co- 1901005

20 .
15118 BKiyn, C

10 Fldelity Fire Iny. Co, of
NG Y

10 Contingntal Ins. Oo...1,461 ‘

i - - 200
40 Gl Engraviog Co._ 00 |
Bingham Gold M'e Co ]

3,000
i

East Shore Terminal Co, | 310

Inter-State Devel. © lot
Moxim Powd. Mg $2,000 Southwestern Sb.
Mercantile Nat. |1 187 M Co, of Phila, 18t 5,
Hanovir Nat, Dank.._ 640 Feh, 1900 ¢coup. attached_ .- 60
Beaver Nat, Bank. 510 per sh, [$10,000. Ohlo Copper Co. 65, 94§
Morteage Bond Co 107 |$1.000 Monongaheln Riv. Ry
Trl-Clty Ry, & L1.Cocom, 103§ Coal Co.1er0s,1045,J.&D.08 & int.
20 Amer, Conl Co, of Alle- $1,000 Consolldstion: Coal Co.
gheny Coyunty, Pa___...120 180 4458, 1932, 0. & J__100 & Int.

Imports and Exports for the Week.—The following are
the imports at New York for theweek ending March 13; also

totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK

10907 I 1906,

£4,000,763 853,470,564
12,105,067 10,495,107

810,201,830 $13,071,753

DreCioms, oo faecx-L. £37,807, 0281 320,852 475] §41,500,530! 330,364 376
Gonoral Merehandis WL 181770 83,007 4401 141,852 040 112,015,884

Total 10 wenks. ... ... .- [$170,070,4041$113 ,ﬁﬂiﬂ.‘]?(l]&183.473.185;{1—19.2?9,780

For Weak. 1909, 1008,

$3.0190,042| 82,453,174
14,950,009  7.805,139

$18,680,011| $10,268.017

Dy Bo0ds. .ttt
Genoral Moerohondise
Total

Stneg Sanunry 1.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 13 and [rom Jan. 1 Lo date:

EXPORTS VHOM NEW YORK FOR THE WEEK.

1007, 1004

814,897 622! 811,018,234
118/027,770] 113,200,005

$132.766,20218185,124,010

1909. | 1008.

For the Week. .. _...__| 819,830,030 $17,824,400
Previously reported .. - -] 110,456,845 140,432,100

TOtR 10 Wk - c oo s sens $124,080,873 158,250,600

The following table shows the exports and imports of
specie at the Port of New York for the week ending March13
and singe Jan. 1 1909, and for the corresponding periods

in 1908 and 1907:
_I:}_l:g_!_{'l‘ﬂ AND IMPORTR OF BPECIE AT NEW YORIK

Exports.
Week. lsim‘( Jan.l

1320 unul $1,501,020
—.| "&i420i000
Glarmany. .

West Inidles. 50| 1,873,550
Mexlen -, = 2,000
Houth Amerles 1,500,000] 12,466,000
All other countries = 4 0,925

Total 1000 b1 523,060/ 820,802 405
Total 1908 - PR 04,445
Total 1907 .. ceaz| 17022320

Imports.,
Week. [SinceJgn.3

£20,304 §57,045
2806001 1,120,770
14

Gold.

Great Britaln
Frafes .. ..

756,453
$605,280] 82
211 8781 7,220,
G7.073] 1,627,544
13 4‘ 051

. S
irent Britatn $505,008 84,505,458 20,017
. 162,000 1,170,000

Mixleo ..
South Amorich
All other conntrie S0,0584

167,176

§30.047| 885,917
20,493) 553,089
27,3581 190,270

26,081

$1,776,
8,065,830
8,641,137

Total 1004
Tatal 1908
Total 1007 .

Of the above imports for the week in 1909, §1,000 were
American gold coin and $1,430 American silver goin. Of
the exports during the same time, $1,527,000 were Ameri-
can gold coin and $__ . were American silyer coin,

Boston and Philadelphia Banks.—Below iz a summary of
the weekly totals of the Clearing-House banks of Boston and
Philadelphia.

|
$544,400)
750, 1B5!
810,408}

e omid teoa eiphers (00) 1n oll these figures

Banks. Loans. . |Deposits. o

el

Hoston.
Fob 20..
Feb, 27..
Meh, ..
Meh, 1.

Phita,
Fab, 20..
Feb, 27

Meh, ..

Meh, 132

2 s
213,010,0 258.965,04
212 642,0 258, 006,0)
206,210,0 5,01 244,141,0
200,450,0| 22, 243,603,0

aof 04,0
;53,3?[;,“
57853
2355800

$25%

-]
h e

ug?i:u

131 540,
| 1454818

[=1=1=1=1

e
Lrinth o
T

& Inciuding Government deposits and the Jtem “due 1o other banks."” At Boston
i l p:':.o $767.000 oo Meh. 13, agninal $70%,000 on Meh, 0,
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Statement of New York City Olearing-House Banks.—The
detailed statement below shows the condition of the New

York Clearing-House banks for the week ending March 13, ;

We omit (o ciphers (00) in alf cases,

| Capital. | Surplus. | Loang,

Specie. | Legals, | Deposits, | Re-
Averuge.,

Average, |Average.| Averdage, |8've.

Banks,
005 omitted.

NEW YORK CITY BANKS AND TRUST COMPANIES,

Clear,~Howse
i

I Cléar~House |LSiale Banks & || Totad of all
Act ualFlu‘um

Hanks, Trust Cos. nol || Banksd: Trust
| Average,  [In C.-H. Aver.|| Cos, Average.

Week ended March 13

s $ 3 5
Loans & Investmonts.- |1,308,622,100||1,305,353,700| 1,077,044,100][2 282 41
Change from last wenk| —,227.000|| '—7.278,800 +1,152300 _u:wﬁgﬁu"'.}

$
3,405,
2470,
1,688,

$ %
18,040,0/27.1
41,800,0126.0
22.729.0'25.4
33,017,0/26.5
32,171,9,26.0
7.813.(
138,:‘!?[.6(20.0
28,826,3125 9
7.701.8125.0
7.017,0'26,2

&

Bank of N.Y ..
Manhattan Co_
Merchants’ ...

Clty -
Chemical
Merchanta' Ex.

T e B i 0

Buteh & Drov.
Greenwich ...
Amer. Exch
Commercs.
Mercantile
Pucltio - . -
Chathat
Peopies’ .
Hanover .
Cltlzens® €

Nassau e
Market & Fult'n
Meétropolitan - -
Corn  Exehange
Imp. & Trademn
Park ..c...<:
East River....
Fourth ..

3_‘.‘1.'0:1:1 s

Trving Exeh. ..
Bawery .. .--.
N. Y. County..
Cerman-Amer

linse

22477

T.005,0
40,129,2
25,000,001 164,507 .8

3,000,0 4,245,

e e L |

ST~

Tt oI e = G
-

2 —
& e GO A CA A D e T

1620
2,000.3
020,65

Beaboard . -n
Libersy <. .- .-
N, Y. Prod, Ex,

BRI S o ba b
oA S~

=

1,000,0 }
2.000,0f 2.600,3] 20,2351

Totals, Average|120,350,0/108,285,0 l:m.uss.vjw1,:;:11..1{31:.150.0 1932,149,0/26.0
Actual figures |March 13] ... I:ms.m'lEz?l.wa.r[sn.-umz 1350,258,3{26 0

On the baals of nvumum._tTi:culntlnn amountad to §48,5640,700 and United States
déposits (Included In deposita) to $2,423,700; actual fgures March 13, clreulation
$45.362,200; Unlted States deposity $2,434, 100,

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State; but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those [or the rest of the State, as per the
following:

STATE BANKS AND TRUST COMPANIES.

Stafe Hanky | Trust Cos, | Stote Haaks | Trust Cos,

oultide of Outkide of

Week ended March 13, o in
Greater N Y. \Greater N, Y, |Greater N, ¥ |Gréafer ¥, Y.

3
128,003,900
1,200,200

$
81,530,600
-+ 505,000

§
U538,612,500
671,200

133,400,000
+A6DA000 —1,430,200

20,962.800F 11,703,400
—300,200 —17,300

240, 104,50011,102,726,800| 8,653,400/
4+ TH0,0000  —,049,500 ~=44.000]

05,000,800] 143,534,000 18,780,900
+ 544,900 —142.400 —309,500

28.0% 17.8
37.8% 17.7%

L]
400,997,200
521,700

48,702,300

Loana and Investments.
Change from lnat week.

Legal-tend’s & bk, notes.
Change from last week. w
136,584,000
+445,500

20,823 800
~—287 800

22.35% 15.8

22.7% 10 U;?z

Regorye on deposiis
Change from lnat week.

B, ¢, reserve o deposita. .
Perceoinge lagt week. ...

4 Inorease over last week, — Decreass froim last week,

Note—""Reserve on deposita® includes, for both trust eompanies and State banka,
not only cash itemas but amoints dog (roim reserve Aigents,  Trisl companles In Now
York State are required by Inw to Keep & resecve proportionate to thelr deposits,
the ratlo varylng necording fo locatlon as shown below, ‘The percentage of ree
serye required 18 computed on the sggregate of dépoalts, exelusive of moneys held
In trust and not payable within thirty days, and also exclusive of thng depoglis not
payable within 30 days, represented by certificates, nnd also exclusive of deposita
secured by honds of the Siate of New York, The State Banks are llkewise requined
to Kédep o resorve varying according to location, but In this ¢ase the reserve is pome
puted on the whole Amount of dep , exclusive of deposita Reeured by bonds of
tha Btate of New York.

Reserve Reguirad for T'rust Companies —Trnal Co's—  —Stats Banks —
amil State Banks, Total of Tolag o
l{?rserrs twhich Reserva  wohich

Logation— equired, inCosh. Raguired. in Cazh,
Manhattan Borough. .q . .civessnsanmmeesa=10% 1555
Brooklyn Barough (without branehiea fn Manhat.) 15% 10%

Other Boroughs (without byanches in Manhattan).156% 10%
Any Borongh with branches (n Manhattan. . ... 15% 15%
Elasewhere InBate_ .. .. o L l.....10% 5%

The Banking Department also undertakes to present
geparate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. hese figures are shown in the table below, as are
also the results {bom actnal and average) for the Clearing-
House banks. In addition, we have combined each corre-
gponding item in the two statements, thus affording an ageve-

ate for the whole of the banks and trust companies in the
reater New York,

Ditized for FRASER

1,350,258,3001 | 1,352,149,000/a1,035,748,000/|2 487,
—4,2014,500/| —8/801,900)  —2]000600 _?5_335:2?,3

271,005,700{] 271,330,300 129,930,7001| 401,261,000
+ 019,100 +214,800f —1,346,600{] —1,131,800

80,466,200 80,150,000]  »21,044,300(f 101,204,200
—P45,000 —744,600 —27,:400 ~T71,500

352, 401,0001) 351,400,200] e150,975,000
—46,300 ~—5620,700| —1,373,000

26,272,100
+ 1,823,200,
176,247,100/

449,300

10,209
19.10%5

D SR e
Change trom last week
Boetin s, torica s favn
Change from last week

Legal-tenders
Change from Taat weael

Agge'te money hold'gs
Uhange frof last week
Monpy on deposit with
other bka, & trust cos,

Change from Lt wi.

502,405,200
—1,003,600

25,272,100
-+ 1,823,200

627,737,300
—80,400

362,461,900

351,400,200
~—i1, 800 —5620,700

26.03%1 26,04 %
25.04% 25.00%

l.1.30?.325r' 13,452,050

Total reserves ... ...
Chaoge from Inst wi.
Porcentage to deposita
requiring reserve - ..
Percentage last weak_ .

Hurplus resecve

a These are the deposits after eliminating the Item “Dug from reserve neposl-
torles and other banks and trist companles In New York Clty;™ with this (tem
Ineluded depoalta amounted to $1,215,677,200, a decrease of $3,207,500 from
Inst weok, In the case of the Clearing-House banks, the deposits are “net' both
for the average and the actual figures. & Included bank notes. ¢ Of this pmount
Htate banks held $15,715,000 and trust companies $135,259,400,

The averages of the New York OClearing-House banks
combined with those for the State banks and trust companies
in CGreater New York outside of the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER SNEW YORK.
We omit tieo ciphers tn all thess [lgures.

Tot. M orlzy‘la’nurr Rex.

Weak J!.mrunml
Holdings. |on Depoitis

Ended. | Investments.| Deposity, Specle, Ligals,

3 $ 3 $
A41,808,8] 410,148,0] 102,685,6) 512,833,0
Feb, 2,40 JLL455,2) 400,076,5 101,8393,7| 510,810,2
Meh. i | \JU8,000,5] 402,302,8] 101,970,0 504,368,8] 527,817.7
Meh: 13.. 87,8070 401,201,0] 101,204,3| 502,465.2| 527,737.3

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending March 13, based on average daily results

We amit two etphers (00) in ali theae flgvrea,

Legal
Tender
Speete.| and Clear~
Bink ihy
Nodes. | Agent,

Deporit teith

her
Banks,
e,

Disc'ts

Capt- and
fal. Invest-

menis.

‘ Loans,

Banks

N. ¥. City.|
Boroughs of|
Man & Brx 1 3
Wash, H'ts| 100,0
century ...
Colonial ...
Colunitila ..
Eldelity -]
Jeflerson . - «
Mt. Morris. |
Mutual ...
10th Ward.
Plaza ..o
23d Ward..
Unlon Exch|
Yorkvilie . .|
Conl&I Nat |
New Nethid|
Batt P. Nat
Horough of
Brookiyn.
Broadway .
Mirs" Nat.-
Mechanics
Nassau Nat.
Nag, Clty..
North Sids.
Jersey City.
Fimt Nat.. 1,210,8
Hud Co Nar 7211 403,3 b
Third Nat. . 474.0] 1,005 06,9 997,01 67,5

Hoboken,
First Naf.. 812,65 1062 151.0] 2150
220,56 04,5 117,2| 3328,2

Second Naf.
Tat. Meh. 13 127487 0,347 8] 0,510,1] 15,914,5
X 12.745.7 6,260,0] 0,6043 143500
05,6 6,417.8 0

Tot. Mch, .6
Tot Feb, 27 12,748,7} 03,9 LTS8 9,550,080 13,120

e == e o S S ey}

Nilso~o
- am —
ot
. :-':".I‘_':"‘

&
=

oo oOoO=TOoOwmLaL

T

wow

-3

g‘g-:ltocn:-q
Ll T

o
o
==
-3

el e D5 i D e e BT O e

[Eret a1y

W
et

-
o
Sooo~®K

£

—

b=1~3 e
E&
S

s

=

062,01
" 64,1

5,613,2
5,107,0
4,901,9

Banhing and Financial,

.

“\:;r -.naul .l}oﬂ;:iuimddmcgmguh to Institutlons and Investors coples
pacial clreuiar CO3 R ATLROAD BONDS
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Members New York Stock Exchange
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DEALERS IN INVESTMENT SECURITIES.
Commiaslon Orders Executed for Cash Omly.
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Wall Street, Friday Night, March 19 1909,

The Money Market and Financial Situation.—Two cvents
of the week have abtracted especial attention in Wall Street,
We refer to theintroduction in Congress of the révised tariff
sehedules of the Ways and Means Committee on Thesday
and Iiter to the advance in foreign exchange rates to the
highest, quotations resched since the panie in 1907. The
latter, hhs, of course, resulted in heavy gold cxports, the
shipments for the week practically,all of which is going oul
to-morrow, amounting to $3,300,000, In connection with
this movement the international trade statistics for February
are significant.  They show a large decrease in exports and
an’ increase of imports as compared with last year, and only
a small nef balance in our favor—the smallest, it is reported,
for any monfh in several years past.

Among obher matters of interest wans the publieation of the
United States Steel Corporation’s annual report for 1908,
The result of the year's operations had been foreshadowed in
the quarterly reports, and therefore the large tdecrease in the
volume of business and of net earnings caused no surprise.
More importance seemed to attach to the new tarill rates on
iron and stesl and Lo future probabilities of the iron
industry than to any record or review of the past.

Accompanying a rather sharp break in the price of wheat
on Thursday was diseussion of the improvec condition of
the winter-wheat crop as a result of recent snow and rain in
fhe West and Soutliwest.

Notwithstandine the outward gold ‘movement, noted
above; local. money market conditions and rates remain
practically unchunged.

The open market tates for call lonns af the Stock Exchange
during the week on stoek and bond collaterals have ranged
from 134% to 2%, To-day's rites on call were 134 @29,
Commereial paper quoted at & Li @3 149, for 60 to 90 day en-
dorsements, 3 b4 @49, for prime 4 to 6 months’ single names.

The Bank of England weekly statement on Thursday
showed an inerease in bullion of £794 418 and the percentage
of reserve to linbilities was 49,41 against 50,64 last week,

The rte of discount remuins unchanged at 395, as fixed
Jan. 4. The Bunk of France shows a decreage of 10,400,000
franca gold and an inerease of 1,700,000 francs silver.

- NEW YORK QITY CLEARING-HOUSE BANKS,

1900,
Aweriages for
week erufing

AMarch 1.
$ L
126,450,000 =
104,268,900 g
1,305,353, 700 Dee,. T,
45,649,700| Dee, 203
—=| V452,149,000  Dee, 8,801
2423, 700 Ine, 14,600
271,330,300) Ine, 214,800
<~ B0, 16D, 900| Dec. T4, 500
B2, 700

51,400,200 Dee,
338,047,260 Dee, 2,200,476
1,070,775

13,462 ,950{ Ine.
14,058,878/ tne. 1,675,426

1007,
Avérages for
wreek ending

Mrreh 16,

1008,
Averages for
week eruding

March 14,

Diflerences
Jrom
pteviony week.

§ $
124,350,000 126,150,000
150,564,000] 150,252,300

1,160,719,500(1,063 676,600
01.400,200)  51,502:300
1,171,820,300 |1 03,074,400
40,260,500 14,583,400
204, 100,400( 183,454,400
50,126,000 70,672,300

325,092,400 254,026,700
202,007 325| 260,993,800

311.&05.0?5{ 4,043,100
w.uso‘m:| 4,678,050

Capital

Surplua

Lonang and discounts. - .
Clrenlation
Not deposiia. . ccoass
1. 8, dep. (Inel, ahove)
Speele: crsiiaravessns
Lagal tenders

Reserve held.........
2505 of depuoalis

Burplus resarve

Surplus, excl. 0. 8, dep

Note.—The Clenrdng Homse now lstiee o statement weekly sbowlng the total
of the fetual figures on Baturday mornlog, Thoss Oghires, together with the roturns
af saparate banks, nlso the mimmary lssued by the State Banking Department
showing tha oondition of State hanks and trust companies not reporting tothe
Clearing [Tomsz app 'ar on thy preeeding paze,

Foreign Exchange.,—The market was generally strong
this week, influenced by o demund for remittance to pay
for gecurities and to transfer credits and by a scarcity of
bankers’ and commodity bills. Gold exports to Argentina
were interrupted by the fact that there was no steamer;
engagements for next week were 214 millions.  Shipments to
London amounted to $3,300,000,

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8615 for sixty-day and 4 89 for sight. To-day's
(Friday’s) actual rates for sterling exchange were 4 8630 @
4 8640 for long, 4 8820@4 8835 for short and 4 S865@
4 8876 for eables. Commercial on banks 4 8500@4 86 and
documents for 4})3)'"]01!'; 4 8545 @4 8614, Cotton for pay-
ment 4 851¢@4 8514, cotfon for acceplance 4 SH00 @4 36
and grain for payment | 86@4 8615,

To-dny’s (Friday’s) actual rates for Paris bankers’ (ranes
were 5 1734a@6 1715 for long and 6 16}4a@5 1624d for
short. (iarumny.lmnkers’ tnarks were 047¢@04 15-1G for
lang and 956 5-16@95% for short, Amsterdam bankers’
guildera were 40 26@40 28 for shorb,

Iixohange at Paris on London to-diy 25f. 2de.; week's
range 250, 240, high and 25[, 23c. low.

The week's range for exchange rates follows:

Lang——— ————Shorh———
@A SU40  [UB825 gjd 4835
= @4 8606 |1 8810 @34 881G
b Hankers' Franot— B
Higho-—..-6174a @674 10 10ia @6 10idd
Low o6 1se @584 (5160 @b 1834z
It Jamkers Alarki—
High.ocaoc 4 oood 1A A6l 065G @ 053
044 o My uaM C R L S A s
Hankarn' Giutiders :
4097 @@ 4028
40 20 b 4027
A3 or 1.
v_:l-(l?uflé

Cablet ———vo

%4 8875
(@4 8845

Sterbing, Asbunl—
High.. "t: gm 1 8805
il

4 8535

The fol lowing were the rates for exchange on New York at
the undermentioned eities to-day: Savannah buying 50c.
per $1,000 discount; selling 75e. per $1,000 premium,
Charleston selling §1 per $1,000 premium. New Orleans bank
75¢. per $1,000 discount; commercial $1 per $1,000 discount.
Chicago 20e¢. per $1,000 premium, St. Louis 30c. per
$1,000 premium; and San Franeizeo 50e. per $1,000 premium.

State and Railroad Bonds,—Sales of State bonds at the
Board 85,000 Virzinia Gs deferred trust receipts at 58,

The bransactions in railway and industrial bonds have
averaged only a little over $2,500,000, par value, daily,
and are therefore ‘the smallest of the year.

United States Bonds.—Sualesiof Government bonds al the
Bodrd include $26.000 Pan. Can. 28, reg., at 101, and $500
35, reg.; 1908-18, at 101.  'The following are the daily elosini
see third page following.

auotations; jor yearly range

| Tnierest | Aren. | Are. | Mchi | Meh. | afeh. | Men.
Perlods 1 157 | <16 17 | 15 19

s, 1040 .

‘ - registered {Q—Jan
24, 1930 . s o= cetipon [Q—Jan
38, 100818 .- -« FEfistered |[Q—Feb
8, TO08-18 . _eoupon|Q—Feb
e, LIHIS-15_ . _ _amull ::nun-mIQ- ~Feh
48, 1025 - reglstered (Q—Fol
colpon [ —Fab

 IKIG. Panama, Canal rogls 0 —1Feb
24, 1038 Fanima Canal mgls{Q—Noy |

=101 |

10134 |*101}4

*10T (*101
=101

'-mmi-umq'i-umi.-nn,u =101
1#10114 [*10134 (#1015 1*10155
|*101 I-ml #101  [*101
s10) (w101 |01 feI01
l#100  (*100  [*100  (#100

lexta (#1100 |s110 [e110

s [#1200% (120104 [#12014 212084 (812055
S 0 % 7l 5 T Ml () G S T
“101 i'mu 101 (101 %101

€ This (4 the price Pid at the mornlsg boand; no sale was made,

Railroad and Miscellaneous Stocks.—Operations in the
stock market have been on @ soméwhat larger seale than
Inst week bhut are still lmited in volume, Pricées showed o
tendency to deeling early in the week but the market heeame
firmer late on Tuesday and has so eontinued, but with more
or loss irregularity up fo the close of business to-tlay, A= a
result a large portion of the list of active stocks eloses
fractionally higher than last week and a few issues show o
subztantial advance.

Among the exceptional features is Reading, which ad-
vaneed nearly 5 points, nnd has held a large part of the gain.
Chesapeake & Ohio is 3 points higher, Union Paeific nearly &
untl St, Paul 2. Other aective railway stocks show 4 not
gain except Atehison, North West., Erie and Wahash pre-
ferred, which are [ractionally lower.

Columbug & Hoeking Coal & Iron has heen the strong
feature of the industrial list, adding over 3 points to the
advance noted last week. American Iee is nearly 2 points
higher, Smalting & Refining and General Bleetric over a
point. Steel common sold ex-dividend on Monday and
with the preferred, Colorado Fuel & Iron, Amalgamated
Copper and' Sugar Refining, closes fractionally lower than
lagt weels,

For daily volume of business see page 737,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

BTOCKSH, , Sales |
Week ending Meh, 19, | for
| Week.  Leicest, |

At Arbor 5 25 20 Mol 18/ 20 Men 18] 20
Hoooh Creek - oo veavas | 100100 Meh 161100  Meh 16,100
Cent & 8a Amer Teleg.. | 251100 Meh 191103 Meh 19105
Detrolt & Mackinae. . 400 40 Meh 17 40 Men 174 40
Proferted 10| 8714 Meh l?f H7t4 Mceh 'IT] B4
General Chemleal, pref..] 400101 Meh 16101% Meh 17) D814
Nat Mex pf L rects | 100 42 Mch 13} 42 Mch 13} 35
Peoples* Gas L & O rts_ | 0,114) } { Mech 18] 4
Romo Watertown & Og.| 25 Mch 155125
Rutland, pret | wi 28 ‘Mch l.':i 2 Meh 15) 28

Btk S V=0 & E 11
now Atook trist cortin .| 5l 664 Moh 13] 60 Mch
1001105 Mch 1011035 Meh

Sears, ftoohuek & Co, ph i
United Clgnr M, pref.|  100/10255 Meh 17]1020 Mch
300015~ Meh 17]115  Meh

U2 Leather, prof | 1
Wise Central pref irreta! 2,650 87 Mch 10 8734 Meh 170 8§
Ontside Market.—Trading on the “curb” this week was
irregular, the chief activity being confined to a few industrials,
which showed a general rise day by day. Mining shares
were generally weak, Boston Consolidated Copper opened
at 107¢, dropped to 1014 but recovered to 1115, British
Columbia dropped from 7 to 6, at which fizure it rested to-
dayv. Butte Coalition wasinaetive, dropping from 23 o 2234,
Cabalt Cencral was affected by rumors to the effect that the
dividend would be passed, and receded 9 cents to 38 eents,
recovering to 42 cents and sinking ngain to 40 cents on the
declaration of o reduced dividend, Cumberland Ely ranged
from 7 11-16 to 7 18-16. First National Copper started the
week ot 6 15-16 and ends at 67¢. Giroux from 834 deelined
to 81g. Coldfield Conzolidated rose from 71¢ to 816 but
reacted to 73{. Greene Cananea shows a net loss of 14,
falling from 944 to 934, Miami from 1324 receded to 1214,
but closes it the former figure. Nipissing fell from 113§ to
1084, closing to-day at 1034, Ohio Copper was & strong
feature, increasing from 774 to 8%4. United Copper com-
mon: gained 14, advanecing from 12 to 1214, Trading in
bonds was on & firmer and more regular seale.  Argentine 58
were steady at 983, American Writing Paper 5s advanced
from 8334 to 84. Southern Pacific 4s, “w. i.,"” ranged from
07 to 97 5-16. Western Pacific 55 dropped from 8535 Lo
9514, to-day’s figure. The rise in American Tobacco and
Standard Oil, which were features last week, continued,
The former, after an early drop to 380, recovered to 369,
Standard Qil was marked by a rise from 660618 to 673,
United Cigar advanced from 56 to 60 and closes at 59 14.
Outside quotations will be foudd on page 737.

Range Jor Wesk, Range since Jan, 1

H lghext, Lnvért. | Highest.

20 Moh
Meh
M

Mehy, 20
Meh/100
Jnnillﬁli
Meh! 40
Meh) 8744
Jan 10
Feb) 44
Feb 3
Meh/126
Meh! 25
Jan: 67
Jan|L10%§
J:n{l.l!?_l;
Menit2s
Mch! 8734

hitized for FRASER
b://fraser.stlouisfed.org/




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

DCCUPYING TWO PAGES

ST K s—2lGHBST AND LUWKST SALE PRICKS iy o) STOCKS Mange Seide Jar 1 1Y fanye war Freviona
e NEW YORK STOCGK (Yn basis of 100-shars ol Yemr (1908)

Sulurda'y Monday Tueaday | Wedneaday | Thursdey Friday Wesk EXCHANGE
Aureli 13, | Maref 15, | March 16, | March 17, Meih, 15 Mch. 10 |Shares Legeent Highet Loirext Hiukent

Raliroads
10:31s 1037s| 103% 10631 102% 1065%| 10212 10375) 104 1031x s 1035 | 33 .-m teh Tooeka & SantaFe| 977gdan 18] 104% Meh 4] ea Fe | w1y De
103 | 10213 1024 1021 102 21y 1021 (#1021 1021a] 102 [ A De Ppret - SOOI aEn 201 10e MR LA AR
#1172 110 |§11713 1171 1 £ 1141s 4 1109) ) 1M tlnl'l'lchaél LCine 1071adan i1 feh13 " | 1111s Dee
10775 107121 1063, 107 2107 1070 105 i : 4 itimors & Oniv 10813 Fel Al 1173 Dee
wils 04 B Mha ) ¥ 4Ty 04l 2 2 o 02" Feb 3 i e Deg
0% N T T2y 8. ¢ 2 73 2 ironkiyn Rapid Tranak.| €7 Jan 0 4 IJ-\.‘O
g B4 1 S0 Buffala & Snsque, prel..| §63 .\Ivhld i i o
1 anadian Pacifie. - 168 Meh d |,‘y1; Jon: 4 ™ Wiy Nov
4 IR / 2 S napda Solrehern. L0l Jan 11| Galy Jan
¥2271s 2471 207121422 £2371a 236 192271 U U)|Central ot New Jersey---| 2156~ Feb 23| 35 Jan & 16 o | uod Dea
Bo7g 67 : 3| 66 3 ¥ Chesapsake & Ohlo. L T L Oy Mehlo)| ats bty Deo
w B B G313 b il £00|Chicago & Alton IR Biiy Peb 24| Fog Jan. 7 7y Gis57s Doo
4 (78 Cane : } NG prebicecascs Tl Febadl Teydan sl a7 3 U Leo
9 ot } i Chicago L:::.-u Wzm:m- 41y Meh18) 1usJan 2 - 145 Moy
0o .,!.-m ‘.’;; Hu, Jan 20 3 3 Bl AUZ
2.) oIl kAL w1 Jen 4 . 4 Deo
feh19 Iigdan ¥ A P 174y Noy
42,025 f..‘nlm\zu Milw & St Paul. 41 il 24 ? 5 1621 116G
14756 DO Pref ceorecscnees 15812 Meh 18] 167 Jan 25|| 17 1137 Deo
Chicago & North Western| 1781 Feb 24] 155 J ail 13518 185t e
0 208  Meh1s ! 224 ° Deo
166 Jan 25 1 &b
1601 Ja 50
B Jan 13
1414 Feb 20 ibI.Jnn 27 D
LS Jan 2 s Fely 1o 4718 1" ne
100 Jan 4] 163 Feb 11 B.ﬂ;l‘cli
) G7lgJan 4l 6yl;Jan 1 Feh
Do 1st preterred. T6laJon 21 8htsJan B Jan
Do 24 preférred. - ----| 73gJan 2| K45 Jan J0ay el
l eiawars & Mudson...| 1679 Feb 24| 182 l-ulg Feb
elaware Lack & \West.| 585 Feb ojrs50 ”u dnr
U:mmr d: Rio Grande...| 378;Jan 6] 487 F
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Week ending
March 191900,

Stocks,

Shares, | Par value,

Raltroad, Hd
Ronds,

Sate

Ha'n&:t. Honds,
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1au,u7d
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312

87,200
28,410,080
34,485,060
0,233 300
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ll 6?5 000 $17,5001
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Bh IH.I0|
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$20, £00

2y ﬁll 0oy
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DAILY TRANSACTIONS AT THE DOSTON AND PHILADELFIIA
EXOHANGES,
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BOSTON STOCK EXGHANGE—Stook Record, Daily, Weekly and Yearly
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I{B‘J' Monday Tuenlcy Wiednesday | Thursday Friday Week EXCHANGE
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Cona Cot Dok {.orp...ﬁu
Proforced wuceei s vanssB
Georgia Sou& Fia.,.
1nt pn!t............. 1)
24 p 1

101

Bly

0%
b

1o
Prices ure nu “and
interest.”
Anacostis & Posbs.......
Atl s Choext 4y '100
Atlan O L RE4AS1O5 M-8

alt
Balt Funidg 6a.1016 M-N

Ihohnngaskml 930J3-3
Bll]hti’lah!aml '11 A.O
Balt at 0., 20 M.N
No Balt Div Gs1042J.D
Cent'l By cordsliay M.N] 1

Ext & Tmp &8, 1952 ' i3
Chas ity Ry 1at08'23JJ] 1041

L0isy

ek
81y

L|{Beab & Hean Ba 181604

10812

? G & ELOs"00 M8
& A uxtbu.'m.l J -l
Wienivarasa i DA
Ldl.y&tiuh 18l Gs..'220.D
Uity & buh\w“g,lal IR
Conl & 1 Ky 18t ha'200-A
Col&Grny 18818100
Consol Goaa ta.. 1010 0.1

(I D
ke Aln st oan 58 45J ]
Gk Qe Q8N et 5u g2t )
Georgia P 1at gs...'32 J
@nso ds Fla 1ot bs 11400
G-B-8 Brew d-4s 10510 -8

2d income 5s 19561 MaN

LakeR El 1it
Mucon By& Lt
Memplus 5t st u.h'(b JJ
MetSt Wash) Latos'SG " &
MU Ver Cor Dack Les Oa.
NpUN&U P Lak ba'lid M -N
uneral ba,... 1041 M.5
Norfolk Bt 1at 08 'd4. 0]
North Cent 4 8 10306 A0
Herles A Se 1020, ,..d<
Beriss B ba 19206, . .00
Pt n Trao bs 19970 .1
Foto Vil 1at s 1041, J-1
Sav FladWestba'd4 A0
Hasboard A Lada LUDO AL

uhurl

Bouth Bound 1at 6. A0
UISl L& P 1at dian’38 M-N
Un By d: Ellatds ' A5
iunuu 1849 ... J-D
ding 3n 1!36...‘{ I
Valud Sd ner g '11.M.5
5d saries 8a 1816..
Atk ser d.4-08 1HI1.0M. B
BT earies Oe 1026, M5
Va muug:ﬁa new'8d.J-J
I 235199103
Weat N O com¥a 1014 J-]|
WesVaUbP latig'll JJ
Wil & Wela ha.  1RI6.JJ

e e
S233282

g0
od

ik

118%

* Bid and aaked; ne sales ou thus day.

Y Gerighta. || $7.00 paid,

r&1%0g pasd. ¢ $1i% pauk. § 885 paik. @ Receipta, b 820 pald, e¥30 patd, a4y pald,

jitized for FRASER
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Inuvestment and MWailvoad Intellinence,

HAILROAD GHOSS EARNINGS

The following table shows the gross earnings of avery STEAM railroad from which reqular weekly or moanthly returne
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and tho last two
columns the earnings for the period from July 1 to and including such latest week or month. We ndd a supplementary
statoment to show the fiscal year totals of those roads whose fiseal yenr does not bezin with July, but covers some other
period  Dhe returng of the streel ravways are brought logether separately on 4 subsequent paqge.

Latest Gross Earnings. July 1 to Latest Date. Latest CGross Barntnns, July 1 16 Tatev Hale

ROADS Week ar Current | F i | Current Freviays ROADS. Week or | Current | Previous | Curren ;
Month. Year L Year Marith, Year. Year. vrre i ! "ﬂ,;?m
Al O & Tex P A 4 3 3 .
aN Jex L ; Navada-Cal-Oregon |18t wic Moh hE
N O & N East.._|February -| 256,710 2,083,604 Nevadi (.’enl:rai.k?.- December . 505 e
Aln & Vieksbure.|Felirnary - xzu.;:u 1,074,14 N Y C & Hud RiverfJanpary .. 0,170,387/
Vicks Sh & Puc..|February .| 111,205 903,600 L4 e Shote & M S{lanuary -~ 2,800,440/24
Als Tenn & North-. | Tanuary - 6,003 4,202 7,624 Lake Erje & WestlIanuary . 8
X Ateh Top & S Po:|January - _[7,458,225 54,618,417 0 Clile Ind & South[January --
Atlanta Blem & A1l[ 15t wic Ml 47,000 20,8021 1,401,418 4 7 Mlchigan Central. Manuary -
Atlintlo Coast Lincllanuary - 12,9006, 10]2,025 404[14,401 u_., N Cleve C C & St L. [January -
Baltimore & Ohlo_ .| Febiroary - | 4,082,348 47, 254.!.10: 11 earin & Fasters. [ Ianuary .
Bangor & Aroostook | Ianuary - 243,05 201,181 4,14 dncinnatl North, Naouary -.
Bellefonte Central. . | February - 4,804 4,000 47 a2 Pltts & Lake Eri¢flanunry --| §37.2
Boston & Malne. annary - (2.1 2 8L 208, L Rutland <JTanuary -2 ! £ 1,7|3,nzs
Aridgeton & & ‘E.'lm i1 {nnn_ary 2,880 30,240 34,006 N Y Chit & St L. Jantary .. 7| 6,080,082
ult Iiuch & Pltte. |24 wk Mc ! Total all llnes___[January -. T&IM 700
Jullalo & Susq..__|January - 1,469,003 N Y Ont & Western|fanuary --| 691,313[ 593,087( 4,931,612
Canadian Northern.|2d wk Mch| 148,000) 1321700] 6,053,000 NYNH&Hart..r[January __|4.056,800]3.670 “16[311700,080]
Cﬂnm!lnn Facllle. . 12d wis Mchil,461,000 1.220 000(53,138 517 N Y Sukg & West. - |January .. 1,847,005 &
Central of {‘eonf Lst wi Meh| - 235300( 22 8,044,803 8.0 Norfolk & Wistorn . [January .. |2 1 17.011.2%45
Central of New Jer. |[JTanuary --|7,081,8587 $116,11 1,802 79.7 Northern Central-|January .. : 0,814,600
ntral Vermont__rlJanvary --| 247,163| 230 2,078,84 Northern Paclile. ..\ January __ 14,14 1,432,318]411702,560(16] "0" 110
battanoogn South. |4tk wk Fel 1,281 1,503 56,03 77730 || Paclde Coast Co...|fanuary ~.| 4 470,140] 31708,451| 4, 14
Chesapenke & Ohlo_{1ay wi Meh 17,770,180)18 860, Pennsylvania Co.rplannary ..|2 ! 3,4!!?:.11:? 24,804,718 3“‘013-"1-59
Chesterfield & Lanclianuary _ . 0,743 4,468 37,780 29,060 || t Penn—East. P & E (Jannuary 22 108633 12|83.407,253106,234,751
Chleago & Alton Ryj2d wk Meh L it West of P & E_|\lannary .| Tre800,| 100 Dge.0,00|2.000
Qife Burl & QuineyrlJanuary - . B1E A4 Pere Marquette. . .rlJanuary 1,006,087 008,594 8,360,584
hleago Great West| st wic Meh) 17 150,760} 5,775,080| 5,718,017 || Phila Balt & Washi_(Jahuary -2{1.263,140(1,201,840 10A62,078
hio Ind & noulsyv.|1st wic Mch ) 84,620 3,071,060] 3,026,737 || Pitts Cin Chle & StL|January __[2, IIH saa 2 ﬂl)i.} 19? 18, 093 627 18,260,280
hie Ind & Southern|—Nes New iffra Ralelgh & Southp'tJanuary 29 7,863 ,rs,u‘r.\ U s60
Chlo Milw & St Paul|lJanuary - 26,816,708135,473,087 || Reading Company. | January _|8,210, 0 2,508,103 76,400,840
Chie & North Weste[January .. 4 1 B |50, 080,808 10,630,567 Coal & Iron Co._lJannary B.122,390]20,800,604 |24, 144,409
Chle St Paul M & Claniary --|1,088, 2| 8,224,600( 8,161,134 Tota® both cos January . G, 108,080 13, 833, 848] 10,000,854
Chie Term Trans Bk |[January . A8 a8 050. 48 681,853 [| Rieh Pred & Pot, Jannary __ 130,008) 1,062, 314 1,128,134
Cin Ham & Dayt_r-[Jani = 2 4,820,082} 5,225,543 || Rla Grande June Puecemier TO0RA
Cincinnat, Northern| —3See New MPLER L Rio Grande South. . |15t wic AMah 0,578 9.0 430,
Olev Cin Chie & St || —Sce New W Rook Tesland SystemiJanuary .. wTiane, 601,3"\3 36,770,
Colorado Midland. | fanuary - 1,427,030( 1,456,487 ¢ 5t L & San Fran{January __ TRAB2(28,700,0156/20,002,406
A Colorado & South|2d wk Mch 4| 242,707/11,000,046(10,701,617 f Evansv & Ter H|{January .. 1,200,762| 1,385 046
Col Newb & Laur._|January .. 1 Total of all lnes_\January _ 60,750,7106/08,000,775%
Copper Range. - - .| December,. 17,2 St Jos & Grand Isi.[January . _ 12 DR6 40N 007,041
ornwall - __. JAnuATY .- 4,334 i St Louls Southwest. |2d wk Meh i 7,804,551
wall & Le JANUATY oo San Ped LA & S L.r{January _. 4,082 020
Quba Rallroad. ....|Jdnnatry .. Seaboard Alr Line__(January ._ 0,210 642
i Delaware & Hid-. Jnnuary - Atlanta & Blom. Hanuary o v 366,100
Del Lack & West..|Jan - Florlida Weat Sh_lJanuary .. TN
eénver & Rlo Gr... zd wk Mch Southern Indiana-_|January .. o 800,853
et Tol & Iront sys|lut wk Meh € Southern Pae Co_ . [Tanuary . _|# Hn" freps,: ol il R By
Ann Arbor..... .18t wk Mch Southern Rafiway__| 156 wk Mch|1,015,000] "036,373(30.122,868|
Del.mi: & L{uckluuulzd wi Mch Moblle & Ohlo. __ 115t wic Mcb| 104,004 #,000,767
Dul & Iron Range.r|Januar; Cln N O & Tex P_l1st wi Meh| 1515060 1
Dul Sou Sh & Atl_.|2d wic ch 51,163 Aln Great South_|1st wk Moh
F! I'uu &Hu Wvul rldanuaty .- 4,018,080 Georgla Sou & Fla|lst wic Meh
jJanuary - - .-TBS 1307 -‘i.nnl,a"li 20,793,600 Texas Central .. -.|188 wic Meh i 81 71 §28,024
H|—=See Hocl:| 1siand S|ystem, Texas & Pacllle. .. .|3d wk Mch 110,810,408/ 11,147,470,
Fairc111| { & Nor E.. JanuAry -- 1,28 1,610 o 11, Tidewater & West.|January - 6,740 Bad| a2l a0
é"mm ioling & Glov{fanuary -. 480,504 || Toledo & Ohlo Cent|Tanuary - ! : 2. 7a0,0%
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eorgly dallroad _.lJanuary —_| 284,012| 2 1,713,261 1,810,490 || Toledn Peor & West[1at wic Moh 706,504
eorigia South & Fin| —See Soit V. L Tolotlo St L & West|1st wk Meh ! 2,327 878
T 1353 wic Aeh 700,814 17,435,522130,280,308 || Tomblgbee Valley. . [January . 4 e T anidos .
ra West_ ;| 'th wik Feb| 00,600 022,788| 4,128,907 || Unlon jl"olml Syst. Manuary - |5,343,730]5, 247,085,824 18,100,914
Dob Gr an & MUl Tth wie Feb " . Vandalla ~ ¢ Tnauary o nas.aa0 B8R RN
Canada Atlantle.| (4 Wi Feh 32,400 7 Virginta &-Sou West [ Tanuary - 103,401 ‘Tas.a7z| 082,04
Great Northern Syst| Febriary - 2,811,049 : Wabash 5 2 wie Meh| 487,043] 4 4(18,104,421
Gull & Ship Isiand.|January .. 01, 5 Western Maryland p|December 500,310 2,004,260
Hoci..ng Valle y‘__. Tanuary .. 309,028 D288, 3 4,047 Wieal Jere & Seash_ [ Innnary -] 298,71 B4, AasaR p
1iinols ccngn fane February .|4,408,163 : / 2j40,923 Wheel & Eake Frler Janlinrr oo| 70,174 3,385,087
nodvntn & :d whk Mah 12&.0!"' ) L 4 White Rlv(VE) 2wksfetd Feh 27 nad 473
a Interoceanta Mex. id wi Mch] 137,608 0,760 || Wisconaln Centsal | 2d wk Meh| 133,888 u."iln!:'l.iid!
Towie wentral. - —- Ml wic Meh 67,457 H Wrlghtav & Tehn. . [January .. 20,502 22,708 1 72,730
Ennawh & Mlcll lanuary .| 147,788 K 1 Yaroo & Miss Vall.|February .| 851,1321 844,4506) 7, 2 ll 'r.taz.'ru
South. JANUATY --| 685,630 446,102 1 e —
KO Mex &(Jr' 1] e Inmmw s ad 760,000 Current Provious
Lalko Krie & \esi'n ew | Yorit Cen| A Vurious Fiscal Years. Parwot Your.
ke Shore & M Soul—Se¢ New ' -
Lenigh Valley. .. January .. 0[19,882,007122,125,624 || HeMefonte Central. ..o-omonm 8 10,304
.,oxin tun & East.. | ADUMEY <o 4 200321| ‘221821 '3161134 || € Delaware & Hudsan ¢ Jan 137111
AN - oo was] ANLUALY «o WY oz } 499 Mantatione oo - ooaso. 1 Feb
‘llauu & Arkap.fyanuary .. ' z Mexloan Hallway- .. ... K Feh
.uuh Homd & St Lo|% wk Feb| 22,5 1 L 69,865 Moxlean Squthern......
15 & Nashville. 511wk Ml ) 32,308 210 New York Central & Hud River.
con & Dirmiogh.|February - onol - 11,910 02,713 Luke Shore & Migh Southern .
Alne Gentral —ae-r|lanunry - Akl 801 i i Lale Frie & Western ..o
Nnulsuquu.. ~enasl FGDIUATY . 4,0 a (200 Chivago Indlaoa & SQ\IIII.LHL
& enn. L lanuary . D 2 1 Michizgan Central..o.osozaea=
&cxlbﬁl (¥ rul.ru!.. JODURTY . / 214 ! leve Cln Chle & St Louls. ..
exican Internat.|2d wk Mch 7 0 032.4 Pwlh‘&. Enstern
@ 1\%@:1 san Rallway. [ith wk ¥eét ' Clgeinnatl Northern - _._..--|J
o Mexlcan Souther|dth wk Feb S0, 1E 34,482 838,623 I‘i.!'dhuriph & Lnke Erlo- .-«
Aiohigan Central— |See New ¥ Rutlnnd . T
Mineral Range.....|2d wi Mellf 1 15,881 661, 40 New Yorl(Onleagd & St Loul Jan 7 1
Minneap & 5t Louu|2d wi Mch d0] 74,528 2 an,o Total ol HBes. oo v v cfeunaali Jan 15,080,026
Mion SV P &8 8 M_j2d wic Mcld 0| 2232801 8,077, 8,504,782 || Northern Centrdl. ... = Jan { A74,430
ssourd Iw.nrl & T, - |[Ianuary --| ,000,210(1 .'?Ia‘%‘.ssu J07,687(165007,848 || if I’unra-—ﬂ’m? of ALY & ¥rln-- Jdan 10,563,313
Pac & Iron Mt.o .-'ill wic Mch L1 14 .‘il,ﬁﬁ'l.las o West of Plttshyirgh & Erle. Jan ne II ol
'Cdntml Branch. n 2l wie Mcl 4,00 2 1,107,000 )} Phila Baltimore & W mhlnmuu | Jan 1,200,840
| system 2d wik Mch 737,000(92 890,380 Pltts Cla Chleago & St Louly... [T Jan ! 2, ﬂ(m 9?
bhluh le Jnck & K C Wk Feb 13 19 230161 0s.dzt 08 Rio Grande Junctlon. - — Dec
Nashv Chatt & St Lilanuary - A78.0111 0,504,220 Texas & Paclie.~. - [ i o Moh .,aumﬁ:l.
@ Nat Rys of M'axlcl:l 2d wk Mchll, 0’15 008 001,100 li-.?ﬂl.l 787l18 ‘102.070 West Jersey & Seashape. 3 W Jan 1 .

AGGREGATES OF GROSS EARNINGS—Weekly and Iionthly.

Weekly Summaries. Cur'nd (Year | 'ree’s Year mc.orch.l % +  MoniNy Summaries. cur'nd l'mrll‘-wr’a Year| Inc. or Dee.

:lﬂ_‘.
= Lt ol
=oM

L

Pt

§ $ ‘s 3
bh week Dea {-m oAl «aem 1’4;88? 8 g 13,026,25 961,641

a8t weelo Jnu 43 roads . aa. .hnﬂ.l 341,00 249,109
24 weolt fan (43 roads) ceaa S.08E, 170] E.0: -Hn.:a
ad week Jnyt (44 vemds) ~eaa| 9,258,432 +2'fm3
4th week Jan 543 ronds) . 28 708"

e G b

—16/721,4004
—7 95013004
107745770

18t week Feb (47 roads)---2| 0,73 406 ;( f 0 ronds) .
24 weelk Feb G4 ronds) oo 2 8 | N 18 roadsy .
3 weak: Feb (40 ronds). 2 f

Ath weelo Peb (45 roads) . 0,680, fonth Ja roada) . Ty 0 0,810 +32, 267 463
13t weelk Mol (44 rmds)-..... 10,423,328 U‘..'l'\»l.ﬁ!? s outh Fab 1909 F N\ rnnll.i}. 704! 46,082,288 4.4, 1.}.500

4 Megican curten.y. ! o lneldiles mmmsis ol Gult & Caloago Ul.vlsmu. ¢ Includes the Houston & Lexns Oentral anp It.a subsdiary lines In
FEArS, J (.ovcn lings il rectly operated icludes the Chicago & Easjern Hiinols in boﬁ yvears, [ Ineludes Evansville & Indlana .. A&, luduU@
ofm of Col. & South,, ¢, rth & Denver Clty and all afl Hntud. lnes, excepting Trinl by & Brazos Yaﬂo_r BR. & 1tlulul!ﬂlhl Dbath yeprs earningy
B'?e ‘I'nlfl & rm. BR., Pecos*Valley System and Santa Mo &Phoenix Hy, 1 These nNgures do not laslude recelpts from 'o(. )
%nu;u Arepon e a{}.ams ol accountiiz—not the new: o [ r bl.nc Commeroe Cnmmrmun method. 1 Thess fgures arc sm o, sy
nn‘: St inkiv-Stake Commeree OQomimksston.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of March. The table covers 44 roads and shows 9.31%
inerease in the ageregate over the same week last year:

ITirst- Week of ALarch. Increase.| Decrense.

1000,

1808,

$ 5 §
Alabaina Great Southern 2 o .70 sewdss
Altantd Birmingham & Atlantlc 20,204 i e
Huffalo Rochester & Plttsburgh 28,004
Canadian Northern E
Capadian Pacific.
Central of Georgla
Chesapeake & Ohls
Chlcago & Alton.. =)
Chlcago Great Western.
Chicago Indianapolls & Loulsv.
Cine New Orl & Texas Pacllic.
Jolorado & Southern

1,108,000] 277,000
225,100 10,200
438,207 .

Dotroit & Mackinae. . ..
Detrolt Toledo & Ironton
Aun Nk |
Duluth South Shore & Atlantle. |
Georgla Southern & Florlda. . |
Grand Trunk of Canada 11
Girand Trunk Western
Detrolt Gr Hay & Miw. -
Cannda Atlantle
International & CGreat Northern
Interoceanic of Mexico
Iown Centrali. ..o -~
Loulsville & Nashville: .
Mexiean  International. .
Mineral Range___. . ...
Minneapolls & St Louls.______ .|
Minneap St P &SSM |
Misaonurl Paclfie & Iron Min. ..
Central Branch
Mablle & Ohlo -
Natlonal Itys of Mexleo. . ... -
Nevada-California-Orggon - -
BRI Grande Southern. .. .. -«
St Louls Southweatern. -
Southern Rallway......
Texas Central. o 0.
Texns & Pacific
Toledo Peorla V Western
Toledo St Louls & Western. ...
Wabash nwas
Wisconsin Central

Total (44 Poads) oo movmmmm - 10,422,328 0,534,027/1,046.065
Not [ncrease (9.31%) - - | 887,701
[

17,085
a6,071

6L6,110

4,001
00:205] i
22,473

6a0,000|
25,000
133,440
1,100,708

1,000
7,000
20,040

0,713
10,107

20,508

158,364

Net Earnings Monthly to Latest Dates.

In our “Railway Farnings” Section, which accompanies
to-day's issue of this journal, we furnigh full details of the
gross earnings and expenses for the latest month and the
fiseal year to date of all roads that are obliged to file monthly
atatements with the Inter-State Commerce Cominission,
We print here, therefore, only the returns supplied by the
companies themselves, or, rather, such of them as have come
in this week. Where the figures furnished by the companies
differ from those filed with the Commission, the reader
should understand that the basis of computation is different.

——{rosy Earnings—— ——Not Earntngs——
Current Previots Current Preplous
Yenr: Year. Year, Yeur.
Roads. $ 3 3 H

Alx Tenn & Northern...Jan 5,603 4,202 2,080 2,071
July 1 to Jan 31 47,624 27,033 21,068 13,012
Baltlmors & Ohlo.b....Tebh 4,055,671 4,682,348 1,272,000 074l
July 1 to Feb 28 47,284,007 52,744,011 16,021,085 14,575,250
Colorado Midland a. .. 107,257 168,220 61,980 10,740
duly 1 to Jan 31 1AZ7.080 1,455,437 333,400 a01,6840
¢ Mexlean Rallway.....Jan 507,300 725,800 107,400 202,400
Toledo Peo & Western.b.Jan £ 5,040 121,121 8,082 20,650
July 1 to Jan 3t 066,108 706,033 147,374 140,130

Tombigbee Valloy 7.0004 4,310 2,482 013
Jlﬁ}" 1 toJan 31...... 45,404 35,040 11,047 7,882

a Net earnings hore given ace after dedueting tazes.
b Net earnines here given are before dedueting taxes,
¢ Theso results are In Mexlean currency,

Interest Oharges and Surplus,
—Int., Rendals, &c.— —Bal, of Net I2'ngs.—
Curreht Preeious Curren Provios
Year, Year. Year. Year.
Roads. 5 5 5 ]

Colorado Midland A7,.440 40,050 6,105 cdef10,450
July 1 to Jan 31.o.o<o 225,040 223,030 ehd124 20,624
Toledo Peo & Weatern. - .Jan 22,201 25,482 xdefl0,030 6,170
July 1 to Jan 31 173,104 201,711 xdef12,280 xdefl?,030

¢ After allowlng for miscellaneons ehinrges and credits to lncome,
2 Aftor allowlng for other Income received,

STREET RAILWAY AND TRACTION COMPANIES.

Jan. 1 re jatest date,
Current Freviatiy

Latest Gross Earningy.

Nama
Road, mnk ar rcun-mr Previotis|

anth, Year Year.

§
401,044
04,080
43,790
177,740

L 5
Fehruary - mn.unJ 192,608

Amerlean Rys Co. ..
e Aur Elgln & ChloRy |January .
Binghamton St Ry..|February .
Birm Iy Lt & Powerjianuary ..
Brockton & Ply StRyjJanuary
¢‘.nmnﬁm;y Ca. January .-
Cape Breton El January ..
Cen Ul . .| Fehruary .
Charlest Con Ry T February .
Ihlearo Rallways Co. (January .|
Cleve Palnesy & BastiJanuary —.|
Doy Bleetrle C January - |
Detralt Bnited Ry 15E Wi Alehy
Duluth Striest \\E Lol l8t Wi Jdan
Fast St Lounls & Sub, [Janusry -
K1 Pago Fleotrle. - .. [Janunry -
Palr & Clarkal Tr Co,| Decomber,
Ft Wayne & Wabagh |

Valley Tractlon Colfanuary --|
alyv-Hous Blee Co. fTANUATY «.|
arand Raplds Rys Col Fabruary .|

avnna HBleatrlo By, Wk Meh 14/
Honolulu Ranid Tran

& Land Co.___ . 'December.,

00,637 03,080
4,001 21,804
| VIT,740
G| 0,087
7,650
20,880
b0, 722|
58,231 |
K13,275]
18,331
RO 10l
110, 7156] |
14:707| |
173,000
46,802

109,078| 103,020
5 80610
B4.014

3NLTAL

A¥ AN

153,63
40,802
208,071

10,020

80,6146
133,472
bR T

AA7. 184

Bl,ala
8h, 185

191,074

01,438
148,040,
414,181

AR21A0

saons

://fraser.stlouisfed.or/

Lalest Gross Earnings.

Week or Previous
Monih. Year.

Jan. 1 to latest date.

Name.of

Road. Current Current

Pretious
Year.

Year.

5 5
23,561 15,0678
352,956

37,830
534,528
24,368
48,217

Houghton Co Trac Co/January
1llinols Traction Co. . |January
Jacksonyllle Elec Co.January
Kansas Clty Ry & Li|January
Kansas Cluy-WesternfIanuary
Knoxville Ry & Lt Co|January
Lake Shore Elee Ry. |January
Lex & Inter Rys Co_ _\January
Little RK Ry & El Co|Janunry _
Memphls Strect Ry_ . |January
Milw Elec Ry & Lt ColJanuary
Milw Lt Ht & Trac ColJanuary . _
Montreal Street Ry. . |Wik Mch 13
Nashvllle Ry & LightiJanuary __
NJ&HR H.;‘& FyCo| December
North Ohlo Tr & Lt.|January __
North Texas Elee Co-lJanuary ..
Nort & Portsm 'T'r Co. [January ..
Northwestern Elev. .| February .
Oualdlamd Traction Co. \January
Oklaboma Clty RE‘.. February .
Paduecah Tr & Lt Co.|January .
Pensacola Electrlo ColJanuary __
Portland Ry L & PCo lJJanuary _.
Porte Rleo Rys Co. . [January ..
Rlo de Jaoelro Tram
Light & Power....(January -_
St Joseph (Mo} Ry Lt
Heat & Power Co.|Februnary -
San Fr Oak & San Jo January -.
Sa0 Paulo Tr Lt & P.January -.
Savannah Electrle ColJannary -
Seattle Electrie Co. . January -_
South Slde Elevated. |February -
Sou Wisconsin Ry Co|Fehruary .
Springt (11 R & L Co/January ..
Tampa Electrlg Co..January -.
Toledo Rys & Light:|January _.
Tornntn Hallway__. |Wk Mch 13
Twin Clty Rap T'ran. |18t wk Mch
Underground El Ry
of London—
Three tube linea_ - . |Wk Mch 0
Motropolitan Dist .|[Wk Mch 6
United Tramways. |[Wk Mch 6
United RRs of San Fr|December..
Unlted Rys of St L_.|February .
Whateom Co Ry & Lt January ..

33,025
670,289
74,250

33,928
570,280
152,080

30,518
645,100
66,512
70,020
101,731
40,321

404,202
156,750

30,818
645,106

136,071
70,020

66,150
122,191

02,280

) 0 630,707
107,080 1,

1,027,205

£13,085
£9,381

£118.490
SHEB 151
£44,3006
6,806,308
1,637,106
33,348

£104,7565
€80,870
£47,164
4,745,110
1,602,852
2,538

43,348| 42,538

¢ These figures are for conselidated company.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monhtly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of March 6 1909. The
next will appear in the issue of April 3 1909.

——Gross Earnings—— Nel Earnings——
Current Previous Current Privious
Yilar. Yeur. Year, Year,
Roads 5 3 3 ]

Blnghamton Street Ry. . Feh 24,081 21,364 10,841 7,006
Jan 1 10 Feb 28 60,354 43,700 22,710 16,238
Central Penna Traet Co.Feb 62,871 50,722 10,832
Jan 1 to Feb 28 110,190 103,448 24,184
Charleston Consol Hy . a.-Feb 59,024 58,232 21,308
Meoh 1 to Feb 28 706,327 727,601 206,818

Montreal Street Ry 284,000 270,224 84,178
0ot | to Feb 2§8. 14,815 1,458,403 55,063
Oklabomn Clty Ry... 24,580 17,013 T.049
Jan 1 to Feb 28 48,702 33,920 16,045
Sehengetady Ht_'.b—
ot 1 to Dec 31
July 1 to Deo 31.
Jan 1 to Dea 31 &R0,220
United Rys of 5t Louls_.a Feb  B0S,160
Jan 1 to Febh 28 1.647.100
Utlea & Mohawk Valley.b—
Oct 1 to Dec 31... 280,624
July'l to Deo 3. ..o 5a0,124
Jan 1 to Dee #1.-...- 1,080,342

6,423
12,6566
18,822
200,579
88,778
514,987
4,003

7,400

213,244
467,201

246,273
506,744
1,065,741
775,454
1,602,802

50,803
155,338
256,330
276,382
a60,6086

155,379
207,127
255,014

420,473

a Net earnlogs here glven are after deducting taxes,
b Net carnings here glven are before dedusting taxes,

Intersst Charges and Surplus,

—Inl.; Rentals, &e— —DBal. of Nel E'ngs,—
Current Previous Gurrend Previous
Year- Yeqnr. Year. Year,
Roads, § $ 3 )
Hinghamton Street Ry . -Feb 9,411 B, 249 1,430  defl,203
Jan L't Feb 28 --- 18,313 16,565 4,404 defl 327
Charleston Consol Ry . 13,002 13,443 7378 5,478
Meh 1 1o Feb 28...... 185,800 162,008 101,018 08,873
Montrpeal Street Ry-. - - Feb a2.0a7 22,047 ba,141 35,828
Oct 1 to Feb 28 145,342 148,135 409,721 360,852
Schenvotady Hf»-—-
Oct | 'to bec
July' | to Dec
Jan 1 to Teed
United Rys of St Louls_ _Feb
Jan 1 to.Feh 28
Utlea & Mahawk Valley—
Qot 1 to Deoc 31
July 1 to Dee 31
Jan 1 to Dee 31

20,004
GZ,1160
22,200
234,017
470485

40,846
06,750
128,081
233,418
466,672

xd4,0368
TR7,707
140,807
41405
90,181

ThH6, 437
F100,006
142,406

22,408
62,081

A0,432
130,874
201,025

+063,879
£163,500
rid5,.628

200,448
x12h,202
130,008

142,800
200,275

z After allowlng for other (ncome recelived.

ANNUAL REPORTS.

Annual Reports,—An index to annual reports of ateam
railroads, street railways nnd miscellineous co 3 panies which
have been published during the preceding month will he
given on the lasgt Saturday of each month. Yhis index will
not include reports in the jzsue of the “Chronicle’ ia which
it is published. The latest index will be found in the fasue
of Feb, 26. The next will appearin thad of March 26,
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New York Central & Hudson River Railroad
(Report [or Fiseal Year ending Dec, 31 1908.)

On subsequent pages there is published the report

at

length, also the balance sheet and comparative tables of

traffic, equipment, &c.

Below is given a four-year comparison of the earnings,

expenses, charges, operations, &e.:

Egrnings—
Passengors

Mall, express, rents, &c.

Total gross earnings . o
Erpanses—
Malnt. of \\'ili’ & strue.
Maint of equipment. .
Condueting transport'n.

1008,

0,584,227
25,035,473
4,446,158

1007,

&
0,760,873
JE11T,482
4,072,120

1006,
5

8,715,703
20,702,107
4,060,478

1005,

?.ﬂ?s.'i.il:!ﬁ
26,080,655
085,217

A4,063 ATH

6,328,638
6,044,185
m,s 60,910

30,064,858
l 901] nu!)

42,544,378

5,322,563
09,843,734
15,376,102

348,600,810
4,300,642

FISCAL RESULTS FOR CALENDAR YEARS. General #20,044 708,538

Miley operated
Earnings from—

ol
51,200,647

J..‘HN ?'3"
2,737,751
3.206,771

205,105

1807.
3,782

5
0,408,446

316,573

1806,

3,78

04 ,B24,283
28,008,778
S, 122,028
3,007,463
2,316,885
201,031

1905,
3,774
3

53,312,351
25,781,387
2,808,042
2,711,344
2,178,565
265,042

tal 88,840,368
ETponses—
Malntenance of way. &e. 10,768,254
AMnint. of equipment.. - 13,420,288
Transportation. ... —. - 38,750,365
General 2,471,163

08,300,080

12,402,047
14,823,641
45,905,003

2,521,753

02,080,760

10,718,599
14,569.057
37,267,580

2,308,450

86,005,002

0,084,101
13,238,125
34,360,221

2,385,682

0.’).-110.035
JFer cenk exp. to carns._ (73.03)
New construction (addi-
tlong, betterments) .
New equint. (ntI:iitlmm}
Net carmnlogs. oo oo 2
Adid—
Div, on Laks Shore &
Mleh. So, stock owned
Dividend, on  Michlgan
Qentral stock owned. _
Dividends and Interest on
other seeurltles
Tnterest on loans, notes
and sundry blills. . o
Sundry mlicel. profits. _

6,434,704
1,008,083
2,024,501

76,803,334
(77.06)

0,340,488
1,345,144
2,303,122

1,240,298
148,001

64,853,005
(70.53)

1,308,261
25,827,813

4.377,050
812,601
1,047,026
869,165

Giroas Ineome
Dighuraements—

Intotest on funded \Icm.
Interest on gold notes
Rentals lensed lnes.
Taxes on real edfate, &o.
Tax on capltal stock. - _
Mlse. tnxes, Int. on loans,

&c., and misc. items-
8t. Lo A. & T, H. Ry,

{niterest, rentals, &o. - 138,800
Use joInt facllltles. .- .. 205,708

0,760,
Wy 1-13 1339
590,751

087,290

44,041,777

164,750
285,264

33,535,551
8,214,520
9,601,170
2,924,504
1,011,657
457,600

164,750
403,812

59,068,020
(69.65)

1,532,722
24,604,851

4,023,186
672,572
1,320,935
807,857

21,118,361
8,223,557
9,508,100
21726021
1,143.438

287,381

100,631
243,074

To am - 24,7254480
Net neame. 0,075,877
Daoduct—
Feaerve to redesm bonds
Dividends - ...
Rate of dividend
Special Improy't fund rnr
new equip. & better'ts
Uncolleeeible charges and
miscellancous

22,057,048
11,083,820

200,370

22,067,004
10,907,647

7,802,885

(5 425)

2,800,000
415,329

22,242,503
4,875,848

150,000

ﬂ-ﬁld..)nll
(596)

1,500,000

606,005

Total

8,931,000
Surpius for year. . .- --- 144,277

11,017,200
06,380

0,048,214
19,433

See profit.and loss account on a subsequent page.

CONDENSED GENERAL BALA

Aggels—
Gost pf road
Leased lines, o
Baulpment -
Stocks ownec
gtt:ulmh owned 4

leT property. - -
Grand E(-nri. terminal and eleetrelf. .-
;\d mln-

Sundry cr}litctlhte m.cuunm

Loans and bills recelyable. o

Fuel and supplies_ .

Securlties acquired from [essor cos. . -
Ttems in Suspenst. - cocceceaeaa o

1008.
5

- ll \B08,008

2,256,303
12,18

$,085,7562
3,238,431

1007,
a

3,036,752
3,970,470

8,857,005
18,253

NCE SHEET DECEMBER 31.

1906,

3
152,033,107
24,707,522
86,604,018
s 142,128,392
12,282,661
2,250,363
7,010,681
471,400
6,003,630
7,729,634

3 JRie iB18
3,485,217

Total ASEAtH. waccacce-ae- m=m----483,428,020

Liabilities—
Capital stock. ...
Consolltation certificates- - -
Bonded debt (sec Ry, & Tnd.”
Bonds and mortgages payable
Three-year gold notes -
Wages and suppllea. .- ..

Traffic balances payable.

Interest and rentals acerued
Diyidends payable January
Dividends and In:l,u:u.um_lnlmr-d_..-
Sundiy sccounts payable. oo ..oo-aee
Loans and bllis payable. - -

Honds past due-

Special lin rovement fund

Securltles In tepat for lessor companles
Adeounts with lessor companles - .- —-
Profiv AN J0B s i s s ancas b akine -

178,627,100

4.800
Sec.).243, 11-1.84.’)

156,000
25,000,000

110 000
10,790
3,085,702
21011,231
10,946,871

481,402,609
178,627,100
4,000
230,414,845
50,000
26,000,000
10,047,450
4,660,401
6,001,860
2,670,480
TH.8306

l (01, J048
1,620,000
20,200
2,243
$.088, 752
2,013,307
14,008,002

449,681,039

178,177,800
4,000
230,414,845
150,000

i
14,631,504

'[‘atnl. lIuI}II'Ili('w_.----.----_-_..-483 428,920 481,402,600 440,681,030
—V BA0

P

Lake Shore & Michigan Southern Ry,

(Report jor Fiscal Year ending Dec. 81 1908.)
On subsequent pages is published the |cllmrt. at length
also the balanee sheet and comparative tables of tbralfic

equipment;, &o.

The comparative statisties for four yeurs, compiled for
the “Chronicle’”, are as followsa:
OPERATIONS AND FISCAL RESULTS.

1004,
Miles operated Dep. 31 1,61
[ I-,‘qu.‘(:mrm —
Locomotivis
Passenger eors
Frelght cars--
W(}rk!m:fr-iﬂ
ArALOns

ﬁufm{vuqcm earried (No.)
Passonger mileage - -. 481,018,018
Rate per pags. per mile. 1.014 ots,
Piss earns, per traln mite 104
RHev, gt (tons) moved. 20,224,406
Frelght (tona) mileage. . o4.852,802
Ay. rate per ton per e 0,525 ots,
Tons of revenue frelight

5806.5

$3.08

a,ar,a 345

yper traln mile. . . .-
Fgt. carns, per vraln mile

|t|zed for FRASER

1807,
520

8,43
AR B5
1.06

M a
aii
203
G633 cta.

618.4
33,30

1y
iy
7
1.0
1,

34,28
%6,
0.

1006,
1,520

1005,
1,620

739
G510
28,208
05z

6,545,610

369,001,000
2'01

035 s,
$1.47
02,314,614
25,000,018
0.520 cta,

618,06
$a.22

20,544,347
(65.72)

011,126

4,082,088

34,508,401
10,415,014

Operating expenses. .
P. 0. of exp. [o earns__ -
New equlpment
Construe. & betterments

27,852,078
(64.00)

1,200,877

4,221,846 T

b

w1, 608
v2 08,302

1,202,277

28,004,258
11,060,570

@ Three clphers omltted,

* Equipment Includes [n 1908 125 locomotives, 28 passenger oars, 3,000
frefeht ears and 200 steel ballast cars o company's service leased under
equipment trust and 1,502 frelght cars leased under rental agreement.

INCOME ACCOUNT.
1008, 1907,

5
11,900,670
4,002,667

10,853,237
1,100,382
5,170,000

TH0,000

Total expenses.._.__
Net carnlogs. - - ..

1006, 10035,
3 5

0,808,677  7.240,302
4,153,305 3,518,663

082 10,787,005
1,306,018
3)822.770
THBL a0
53,350
1,000,000
0,320,000
1187065

{4)3057,320

510, \‘Nl‘)

Receipls—
Net vuinlm.::, ..........
Interest, dividends, &o.

14,022,082
1. 400,180
4,428,202

165,002
53,400

1,408,040

Total Ineame

Rentals pald

Interest on bonds. ..
Interest on gold notes.
Interest on bills payable 170,410
Diva. on guar, stock. 04,020
Int, on equip. truse cert. 280,225
Taxes 1.13 1.!01

1,80

Total disbursements._ _ 8.!)?7‘..“ u ?lﬁ.?l? 7,:51-, AT0
Surplug for dividend. T.075,003 10 ARG, 612
Dividends, per cent. .- (12) 5,933, MIJ(I 1]0 il -’s.-‘ilﬂ(lm ISHIS G50

Surplug - 1,740,013 460, 106 1,080,062
Profit and loss account, see g xul:sequcm. page.

GENERAL BALANCE

1008,
Assels— 3
RR., bldgs,, equlp., &e. 91,500,000
Real ostate. .. 431,498
‘-.mum awned. . ad8 523,702
uul},nn\'nt Lriist of
al, 104,055

Bon sown.:
Materlals, S.013;137
-~ 14,418,000
Uncollectéd carnings &

other open accounts.. 42,880,112

Total assets. ____ w-2232,401,150
Liabilities—
Capltal stock. .o .o oo 80,000,000 &
Funded debr 135,400,000 13
Three-year gold notes.. 15,000,000 1
Bills payable
Dividends payable 2,007,000
Accrued Interest, &c._. 1,400,080
Audlted pay-rolls and
vouchers - -~ oo ... 3,110,308
e allroads 1,705,263
1,261,900
21,615,868

Miscellancous accounts.
Total UHabllities 232,401,159

Income: account
a See text of rc.yorr. on subsequent pages.
. 88, p. 275, 231,

SHEET DECEMBER 31.
1907, 1906,
5

5

01,500,000 01,600,000

436,001 438,601

90,510,840 84,552,511
iy d 1,000

4,104,655 8,104,655

4,081,907  A.Q58,527

4,038,030

061,127
21,605,021

22,630,350
202,062,677 216,079,210

18404,
54,000,000
48,0

b 4} s
04,
16,828,420
183,087,657

60,000,000
101, 5"4 mI!J

3,000,000
1,978,660
002,270

6, n?n 735
#80,002

A6, 74 1,703,050

17,208,520 17,118,073

232,602,677 216,070,216 183,087,557

00,000
00,000

60,000,000
135,404,000

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1903.)

On subsequent pages is published the report at length,
also the balance s[m.t and various tables of interest.

Statistics—Operations, earnings, charges, &e., and the
comparative balance sheets were as follows:

OPERATIONS AND FISCAL RESULTS.

1008. 1907, 1800,
Milea operated T 1.74 1,745 1
Equipmenl—
Locomotives . ... ... 623
Passenger equipment. .. 443
Frb!xllt t-’:mImuuu. 18,880
perations—
Pussengers carried 4,470,173
Passenger mileage 277,300,478 24
Rate: per| passy per miles LAl ety,
Revenus tons moved. .. 1:':‘ﬂm.4u:
Revenue tons mlleage. o v-U_I".l W
Av. mte per ton permile 0,628 cta,
Earnings— o
Passengoer J68,100 $05,028,874
Frelght JL7 001 18,650,230
Mall, express, &c 1,803,207 1,600,184
20,275,588
390,480,180
B, l!.a?-!l
12y H .?‘:".I

10085,
746

512
301
16,304

4,023 806
49,30 ‘l) 847

528,047,110 5

$4,001.,823
.l,l_l}'ll.:?;

Total gross earniogs. .$24,018,488

Operating Erpenses—
Malntenanoce of way, &e. $3,061, 1?6
Maintenance of equip't. 2.078,744
Transportation 12,400,032

10 .ol\‘l 814
Goeneral 550,201 1,435

$21,730,.264
(B2.50)
w24

AL.00.)

Taotal oper. expenses.$10, am.g;.z
$4.417.052

P. 0. oper. exp. L0 earns. (70,2
Not earnings 5,013,130

$23,121,751
(81 03)

MR‘,RBS.OIB
35,410,300

* Thres clphors omitted.

INCOME ACCOUNT.
uwfg. . 1008
JO40,224 $4,417,902
402,004 315,812
$4,947,328  §4,708,764
S5006,310 soo) 1,202
2,073,860 2,015,320
517,500 221,785
1,001,711 062,002
(B IIB,000 (4740 n20
s: 590,400 $4, r-n.mﬂ“
'§50,028  5223,034

Recolpls— 1008, 1007,
Net earnings. ..o...... 35,013,130 $3,115,3080
Income [rom Inves 1 655 :.u 702,510
£0,117,878

$008,200
2,008,280
702,007
2 11,800
1,105,604 1,008,770
67611,124,280 (8) 1,490,040

$6,005,801  $5,887,603
602,840  $200,32%
» B0 0 Fubsequent pagy

$6.0508,041
851 (I;Blﬂ

Total {ncome
Disbrirsgmenis—
Rent (oel, Can. South,)
Interest on debt
Interest on loans; &e. .
Int. on equip, tr. certs.
Taxes
DHyidends_ . ...

B Proft and 1088
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BALANCE SHEET DECEMBER 31.
1908, 1007, 1008. 1007,
§ Liabitities— 5 s
Capital --. . ... 18,738,000 18,738,000
50,220 400 | Bonds (sen "Ry, &
12,546,802 Tind * Section). /20,030,000 26,765,000
Notes & bills piy 14,450,000 14,711,111
Wagea 738,50 500,152
Traflic bal. pay'le. 624,606
Interést uneisimed 25,047
G, TES 422 | Dive, unelalmed. - 2";’;.21:11
Bundry accts. pay-. 2,208,
4,252,557 | Aver. Iat, & rent. - 594;318
DIvIdends - ...... 330,000
1,880,802 | Canada SBouthern. 4,011 4,011
2,390,340 | Insur, fumd. bidgs. 125,547 117,002
1,318,774 | lema In suspense.  --.... 1813,620
Ingome necount .. 8,741,014 0,181,127
70,705,000

Assele—
“Coat ol road and

equipment — . 40 458,200
Jovestmants .. ... 8,130,002
Heal eatate, &e.,

not uged Lo oper-

302,507 403,507
Toans and bille re-
eelvable . ... G007,116
Truiflo balances re-
celvable . ... 2,834 706
Boandry  colleetible
novonnta. .. ... 1,635,254
Fuel pod suppllea. 1,660,750
VAN v ke ncanns s 3,083,040
Items In suspense. 140,220
749,273,510

76,705,0001 ‘Tolal 74,273,613

— V. B4, p. 375.

Cleveland Oincinnati Chicago & St. Louis Railway.
(Report for Fiscal Year ending Dec. 31 1908,)
= On subsequent pages is published the report at length,
-and also the balance sheet,

Statistics,—Operations, earnings, charges, &e., and the
«comparative balance sheets were as follows:
OPERATIONS AND FISCAL RESULTS.

1008, 1007, 1906,
Mliles operated 1.082 1,082 1,083
Tona of freight earrled. _ 10,539,873 20,617,199 18,140,080 16,673,870
Tong careled ons mile. _2850758,020 3137701,070 2700222,5627 2465708.274
Rate per ton per mile. . - 68 OLE. N7 00 502 ots. 508 oL
Frolght earn. per tr. mila 2,18 $2.33 -
Aver. waln-load (rev,). . 3 304
Traln-load (all trelene) . £ _ 420
Pr'v eacn. per m, of road $7,008
Passongers carrled oo 6,721,378 0,225,337
Pass'icers carcied 1 milo, 364,274,227 367,434,713
Bagsengers pec traln mile hd B2 4
Rate per passenger mite. 1,808 ots, 1.841 cts, 1,010 cta.
S10,711,041 $17,228,248 §15,083,733
6,0 727,048 6,963,800
#40,009

Larnings—
Fralglit
Passengers. 0,379,050
Expross ... 846,767 613,900
Malls 741,728 782,877 TRT, 207
464,533 487,727 413,016
20,147 20,248 32,720
$20, 447,804 $24,004,916 $22,517,763
$3,482,738 52,000,105

4,200,008

2,300,675
LL 868,057 B, 080,670
622,350

409,806
20,131,029

1905,
1,083

0, 80,534
328,227,824
8

1,003 ets,
$14,201,108

6,701,012
370,921,520
a

24,618

$24.0621,661

$2.011,302
3.801,100

Miscellnnoous

Total earnings
Erpenses—
Malnt, of way, &c.....
Maint, of equipment. ..
‘WConducting transport’'n_ 12,200,908
General 014,028

Total expenses......519,231,524 $106,870.345
Por cent exp. to carnings (78.11) (76.13) (74.00)
Not earnings. ... 35,300,147 $06.314,175 85,048,418
Dividends, nterest, &o. 137,400 186,044 241,477

GrossIncome.....__- 506,527,542 §6,500,719 55,870,800

Deduet—

Interest on bonds. ... $3.030,036 52,080,681

Taxes on real estate. .. 812,767 758,150
TURES 0N IE0SS earningy. 81,610 84,747
I Com'rs’ assessm ta. 067 VA8
Use Jolnt faciiivles ... 224,004 204,005
Rentaly other property - 80,784
Mlscellancons, Interest. GR7,006
Pref. dividends (596) . -

Comimon dividend - o0 .

$3,286,477
3,678,027
11,008,620
563,080
S18,432,713
(74.95)
$6,162,203
208,569

0,370,772

$2.046,801
752,580
78,044
1,002
206,080
80,214
242,314

500,000 400,025 41
(331,411,080 (4)1,511,754 (4)1,328

Total $H,A18.763  $6.,430,100 $0,317,710 55,838,344
Surplus .. $208,779 $01,528 55,053 41,650
Profit and loss account, seq on subsequent page.
CONDENSED GENERAL BALANCE SHERT DEC, 31,

1908, 1007, 1008.
Liahilnies— L]

Apsets— $ ;
ij}d & equip't . 125,701,334 122 400,204 | Common stock. 47,056,200
Stocks other cos: 20127971 2,040,071 | Preféreed stook., 10,000,000
Bonds other coy. 1,408,991 1ASD 530 Fund. debt (see
Equip. tr. otis. . 2438171 “Hy, & Ina "

Ali\-"lll)(‘i’.‘! Nl ¥ 3,421,200 |  Sectlon)..... 66,012,727
Fuel & supplies . 1,620,801 | 4-year g notes. 5,000,000
- V) ERERa = 1,785,731 | Wages & supp. . 4,152,308
Cnall In banks to Loanskbills pay. 5,015,925

pAY  Eoupons, Traffle bal. phy. 178,080

divi., &L ..« Interest aceried 404,001
Loans aud bills Bond Int. dus

recalvuble ... .11 P
Tridfa balances Hond Int. unel'd

neelvable .. Piv. on pref..

DIV, on ¢on. ..

Bundry  colleati-

Bl aeconunts - Diva, unclsimed
New ear cons Now car contracts
trnotaiper con= (pér contra). .
LPA) e e ncane 1,468,200 | Peorla & Enst.

Other Hema.. . 205,602 Ry. Co
I"eorin & Eaatern Truat equip. re-
placement fd.

Ky. Co
Iinnknkee &Sen- MG ShL, Ry,
1 Proftand ey _

2,405,200
671,404
70,070

1907,
3

47,060,300
10,000,000

04,012,727
5,000,000
0,742,083
2,013,040

184,570
402,741
543,020
39,480
125,000
A76, 504
21,792
1,468,300

47,051

2,247 604

450,012
131,035
003,001
3,015,046

407,103
181,005
858,704
2,573,153

83,
70,350
125,000
17,104
509,275
500,275
21,371
55,200 Bt
43,000 97,250

Total oo 141,301,070 141,659,528

6,414
2445 4
2,078,461 1,847,508
141,301,070 141,850,527

# Rankakes & Sceneea y., $117,000; Contral Indiana ilr,. $780,120; Short Line
divieton, $1,328 831 real estato, 341,151 Springfeld Unlon Depot, $1,510; Cin-
einnatl Unlon Dppot, $60,000; Evandville Mt, Carmel & Northern, $203,661: Sallne
Valley Ry, $12,0507 Saling & Williamezon Countles property, $4968,302; Chleago &
Harrlahurg Conl Co, property, 868,0a1,~V. B8, p. 204,

Philadelphia Baltimore & Washington RR,
(Report Jor I'iseal Year ending Dec. 31 1908.)

President James MeCroa says in brief:

General Results —'The ssvere Industelal depresslon ocepsloned a marked
falling off in traffle, the l.unnng'e of the system showing a decreasa of over
18 1675 Anil the ton mileage of about 6309, while pisse ger mlleage showed
o decrease of over T3 ", The average rate recelved per passenger per
mile was: léss than 2 conts

Gross earnings show 4 roduction of §1,1208,001,.  Thls was apparantly.a
Uttle more than afset by the deoroass In operating®expenses: hnl, due tha
change In classiieatlon, cortalit charges on account of hire of equipment
and rents are now ohirged directly against the lneome accolint nstead of
belng Included [n operating exponses as heretofore.  The amount pald on
account of renta also Wias larger on acoount of the full year’s use of the new
Washington terminal station and o readjustment of the charges for the yse
of the Hroad St, statlon and the elevated line In Philadelphla,. The rentsls
pald roads operated under net rmn:lmiu leases also show o conslderablo fn-
crense, so that arter providing for all Oxed eharged, taxes and other Hablll-
tied, there wis a oot Income of 31,456,008, a decrease of $632,317 as com-
pared With the previous Sear. y

Out af this net income there werg pald two dividends of 29 each: and
after deducting $17,526 on account of the principal of car truats, tha bal-
ance, SA33.6H13, was a::}:l{e(l toward the extraordinary expenditures.,

Ertraordinary Erpenditures,—The ltemi of extraordinory expenditure
amounted to §1,223,402, notably as follows:

T 443
ven Il

Total

Right of way at varlous p-otms ____________ e e L LR
Improvements In Wilmlngton 82,446
Havre-de-Grace, new line and bridig S0 270

, Ineluding expenditures for
right of way
264,066
Other Improvements In Washington, Including elevated, tunnel,
Alter applving surplus Ineome of $433,513 toward this expeuditure, thore
It will be seeh from the abaye that the princlpal construction and equip-
over the Stsquehsanos at Havre-de-Grace. and the further construction,

New ling In Washington, Montan. e. 10 Florida Ave., lncluding

L LS AT A TR T AT R T T T PR S S R e e

dellvery yards, &c. =2 2 281,050
Rebullding 8 locomotives and j frelght cars. 138,921
remained & balance of $780,888, which, togethioer with $22,540 translerred
from real estate account, a total of $812,4 H-l‘, was charged to cost of road.
mant expenditures for the year coverdd the complstion of the passenger
station at Willmington, the final payments on account of the new bridye

In eonniection with the Washington lmprovomoents, of the lne from Montans
Ave. to Florida Ave., the Eckington coach {.-m]. the Virginla Ave. clevated
and Maryland Ave. subway, and the dtli 5t and 12¢h St. dellvery yards
in that city.

Compensation from Gogernment.—The Washington Terminal tmprove-
ment Is now practically completed, and (n consideratlon ol the surrender
by vour company of its tight 10 have a passenger station in the Mall, and as
a econtribution taward the expendlture made by your company In the re-
viston ol your Une throtugh that eluy, and the conveyance of the old station
property at Gih and B strests to the Unlted States Government, the com-
iumy has recelved the suim ol 51,600,000 In conformity with the Act of
songress of I'eb. 25 1003. Thls payment bas ellmidatod the charge here-
tofore carried to tha account on Jle Lalan o sheet. (See description of
terminal In “ Rallroad Gazette' of New York for Oct. 23 1008, page 1102,
—Ed. =3

Hand Sale,—In accordancs with authority given at a speolal meeting aof
the stockholders Held July 31 1007, a salo was made (V. 87, p. 16056) on
Do, 16 1008 of 85,000,000 of your 4% serial gold loan bonds, bearing date
Jan. 1 1004, of whieh the sum of $500,000 matures anoually from Jan: 1
1015 th Jan, 1 1824, at which diate the entire amount will Bave besn pald,
The proceeds thereal, together with the sum recelved trom the United States,
were uwsed to repay moneys heretofore advanced to your company for pons
struction purposos.

Sub-Compantes.—The Delaware HER. shows a conslderable decreass in
gross earnlnes, and, while the operating expeénses werg materially reduecd,
the net incomes showed a substantial decrense as comipared with 1007. By
resson of severs economies the company was able, after paying dividonds
aggregating 87, to transfer $200,000 to 18 extrmordinary expendifure tund
to cover future bettermoents and [nprovements, and to cary a balance of
§18,244 to the credis of lts prolit and loss aocount.

The Phliadelphin & Baltimore Central RR. shows a decrease I gross
earnlngs, hut & greater deeréase In expenses, so that 1ts deflelt after meeting
all charges was bhut $21,042, 03 compared with $72,081 for the provions
year, The Philadelphla & Delaware County RR. shows a surpluy of
20,004 after moeting all eharges.  The Delawary Maryland & Virginia RR.
ghows & deliclt of $44,610 In meoting 1ts Habliltles.

The Columbla & Port Depostt Ry, which was closed for o large portion
of 1907 by resson of the bullding of the dam st MeCall's Forry, was Infull
operation durlng the year, and shows s siurplus of $15,473 after meeting Its
fixed mnd other charges.

Securities Heid.—Thoe statemoent of securities owned shows an Increase
in the holdings of certifeates of Indebtedness from subsldiary companies
(Wash, Term, Co., §150,000; other, ‘lz.unug and also fo your hold-
Ings of the stock of the Washiogton Terminal Co. (from £1,500,000 to
$2 061,0000: leas the amount of securities sold to your sinking fund, and the
Junction BRI stock, eliminated therefrom by resson of the absorption of
that road by the Pennsylvania RR. Co.

Trackage Rights.—In connectlon with the aequliltion of that property
by the Pennsglvanla RR. Co., it granted your mmpnn}' trackage rights
over the Junetlon RR. from Gray's Ferry to West Philadelphia Statlon,
and thenoe over (te clevated llne Into Droad St. Station for 100 years,
upon payment of a proportionate ghare of tie cost of operatlon, taxes and
Interest on the value of the facllltles used.

OPERATIONS AND FISCAL RESULTS,
1008, 1007, 1006,
14 7

716 X 706

12,087,003 12.412.380 11.005.075
Pass, earrled 1 mile. - 347,443,206 470,700,710 347,808,021
Rate per pass, per mlle.  1.947 cta, 1,020 ots,
Tons earrled. .. .o --... 13,708,203 15,855,004
Tons carried | mile_ - 22837,851,104 898,140,521
Rate per ton per mile. .. 0.023 cts, 0,037 ota;

arnings— % 5

Prilght traffic 8,420,201
Passenger traffle. .= < 720,400
Express trnliﬂr: T !‘:B%.'{g:
£ sportation of malls. 24,

i s 257,012 233,728

Miscellnneous
16,126,570 17,255,072

1,001,000 2,234,184
2,086,530 3,100,547
262,180 201,236
6,002,550 7,508,686
362,248 421,667

12,285,374
70.18)

“Itlmrral'{omi ‘i.\:lgév
Miles operate ¥
oA 10.498.721

Fassongers carried

444,405
196,225

15,041,241

1,807,423
2.5986,102
200,320
#,5060,003
370,237

11,509,087

Total carnings - .. - -
Ezpenscs—
Malnt: of way & struc. -
Malnt, of equipment. ..
Traffle
Transportation

General expensés 257,800

10,402,032
173.81)
a285.650
387,018
a7hl, b
2,836,087
656,000
30,077
40,006
77,447
3,041,026

049,948
200,000

Total oxponses. ...
Per cent of gXp. 10 CATH -
Taxes =
Net eATNINEE: ccevr e
Deduct not oarns, rentials

13,450,231
(77.58)
ANG 564

3.300,777
747,200
2,653 481

717,000

70,047
3,130,405

PAT, 708
2,470,834
730,201

Halance
Aidd— .
4t on Investments.
rest—general acot. -
rest on equipment. -
Renty

3,200,531

41,781
N00,000
H03,703

14,408

17,526
33,845
13,420
072,630
908720 1,842,610

3,290,531 3,008,081

1 Ttems correspondlig to these have been changed In later years, the
agieegate of the three ltems (n 1005 18, however, correct.

b Classitication changed, certaln ltems formerly Included In operating
expenses bolng charged agalnst Income.

3,908,001
45,625
800,000
157,308

12,747

Total net lncome 3,116,035
AppHcation of Net Income—
Plxed rentals. .. oo -~ 20,938
Interest on bonds PO0,000
Interest—general acct. - 316,343
Interest on  mortgagcs
and ground rents .o 15,075
Payment of prineipal of
Ilmr Ii'r“sml‘-""l."“ : m:?:;ﬁg
© of equipment. ... 55,002
R 261,086
0,480
1,005.510

Rents
Miscellaneous
433,513
3 118,085

909,742
1,714,023

$,641,026

Dividends, 4% --csss==
Extraordingry expend. .

STOCKS AND BONDS OWNED DEC. 81—TOTAL PAR TALUE 812,321,875
VALUE IN BALANGCE SHERET, 8,700,851,
3 X Par Vatue. | R Par Velue
0. & 0. R Co. pref. gtock__§1,000,000 | Washington Ter. Co. 42 =
do  common stock 1,048,700 mand et of Indebledness . $150,000
Balt. Ch, & Al Ry, tk, 438,050 Clestor Croek REL Lab M. Be,
do  common Bk, cceee e 2 1.ul1u| due 1933 . _ .. _IBG, 000
Colum, & Pt Dep. Ry, atock. 1,000,000 Md, Del, VR, A% &
Dol Md, & Vi, BRI stoek. ... 320,200  Indebt., dus D, 51000, . 42,400
250,000
67,000
i
300,500

Delawnry It stoek . .- Junethon & Breakwater RIT, 2
E1K. ok Midale, RIL, stock. .o v M. n, mintiired Fob. 11500,
Washlngton Terininal Co 2,001,000 & Ball, Cent, HIU st
Pulls, & B..C. RR, stock. .. 2.4[!2‘.[&')! M. 4ks, dun 191]

Rosslyn Con, RR. slock.....  100,000] Warcester RR., Co, 16k M. 4a,
Union RR. of Balt, wtoek.... §75,000' matured April 1 1508......

jitized for FRASER
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GENERAL BALANCE SHEET DECEMBER 31,
1908, 1907. 1008,
3
41,462,660 40,650,135
230,720 253,200
4,928,157 4,025,167

1007
Linbilittes— : §
Stoek ... ... ...25,138,000 25.137,050
Funded dobt. . ...20,000,000 20,000,000
Temporary rects,
for 4% debens. - 5,000,000
Miges. and ground

Asselz—
Coat of rosd
Real eatate .-
Equlpment . .. ...
Rev'd lins through
Wushington ... -
Btocks owned - ... B,046.301
Bonds owned __ .. 723,350
Nattrafflc balances .. ...,
Due from other
companies, &«a.,
other than tralfle
halances

1,500,000
7,658,661
607,319
55,000

254,623
00,707

200,000
JBfid 156
184,725
6,081,505
500,000

52,059

284,625
1,777,476

200,14
1,814

Puy-rolla & voueh .
Imterest  nccrued,
not matired -
Due contralled cos,
Diue Individs, &eos.
1,054,241 | Accounts payahle_
Due from ngents. . 556,723 | Slnking  fond
Muaterials on hand - 914,087 | Car truat prineipal
Cai 2 530,072 | eharged off -
00,000 500,000 | Taxes awnlting sat
1,436 28,020 tlement . ...... 04,900
Migcellansous ... 04,808
Profit and loss. ... 4,004,402

448,350
500,000

e 110,652
Sinking fund.
Miscellateous - .- 03,870

4,463
3,658 482

TOa) «enennn 68,107,007 50,205,840

Total -.......58,107,207 59,205,640
—V. 88, p. 086,

Twin Oity Rapid Transit Co,¥Minneapolis, St. Paul, &c.
(feeport for Fiscal Year ending Dec. 31 1908.)
The report signed under date of Jan. 20 1900 by President
Thomas Lowry (who died Feb, 4 1009) says in substance:

General Resulls.—'The gross earnings have Ineteased $343,707, or 5.68%.
and the operatine expenses $185,620, or 6.23% ., of which approximately
$560,000 was due to hlghe! scale of wages suthorized In June [11117‘ There
wias thus an Increase In net enrnlngs of $158,147.  Owing, however; to An
Inerease In taxes of 528,824 and In bond lnterest of $107,3688, togther
with a larger appropclation to renewal funds, the netsurplus $8$10,0060 less
than the previous year.  Conslderlng the business depressfon that was
experlenesd during the year, the regults are gratifying and would scem
f?b:ly to'indleate what might be expected under favocable buslness condl-
tlons.

Mainlenance—Renewal Fund.—Malntenance expenses have been In-
creased by $34,710, the property malntalned at a hlgh standard of effl-
cleney, and the car mileage increased 7.41%. In addition to maintenance
charges of $4068,076, renewals have been made and nlr.-xrlgcd to the renpwal
fund to the amount of $256,006. 'The diréct appropriation to the fund for
the year was $644,000 and Interest to the amount of $29,800 was further
added to It, an Increase of 50,300 on the appropriation of the previons yesr,
The renewal fund (Inaugurated In 1904) now amounts to gl_l;-a.-;[,;' of
which 31,173,500 Is Invested In the 6% bonds of the company,

Construction.—There was expended In new construction $1,131,808,
distributed as follaws:

Additlons to power plant. _$386,285 | Track suburb.(841,738),&c. 365,542

ew shops at Midway 20,503 | Selby. tunnel 18,577
Car equipment - 440,007 | Bulldings and Dxtures.. ... 3,064
Teack, Minneapolls. .. 102,044 | Blg Istnnd and Tonka Bay_. 20654

Bonds.—Of the Minpeapolls Street Ry. Co. 7% bonds, $20,000 were
redeemed May 1 1808, An equivalent amount of 1st consols may be lssued
In place of them, There were lssued durlng the year $1,643,000 of the

consols dug 1028; of these, §343,000 were acqulred for renewal and reserve
fund Investmenta.

EARNINGS, EXPENSES, CHARGES, &c.
1008,

3
0,833,207
66,213

1007, 1906,

3
5,502,070
02,000

5,044,088
d54 41

1905,
§
4,735,335

25,820

Passenger earnlngs. . .- -
Other sources

Tatal recelpta .. 6,300,510
Frponses—
General expenses — .. 388,604
Malng, of equipment ... 201,051
Malnt. of way & struct. 205,624
Operating power plants. 616,418
Insurance 48,000
Injurles and damages 235,774
Car service 1,480,405

4,108,050

1,340,00

2,080,438
3,075,507

1,223,171

1,167,000

2,075,340
2,068,008

1,137 428
210,000 210,000
1,005,000 952,600
2438171 2,200,028
637,185 604,680
506,000 AR2.000

131,130 187,680
65,84 61.83

Total operatin
Net earnings. . . 3,230,454
Deduct—
Interest anid taxes 1,350,363
Dividends on pref. {755} 210,000
Dividends on com, (6% 1,003,000

2,574,303
659,001
644,000

115,001
04,35

2;142,185
407,943
340,000

157,933

a7

Approp. tor renew. fund

Halanee, sarplus. . - -
P.c. exp. & taxes to earn.

@ In 1906 fgurea 350.000 are added to ltem of Injurles and damages oy
appearing In report of that year to cover estimated amount of detleloncy
In reserve In consequence of awards In court declslons proving hlgher than
antivipated, she surplus of the vear bolng therofore reduced by that amount,

i In the report of 1003 this [tem appeared as $240,000 and the surplus as
$267,033; hus alter It was published, the difeotors nnlimrriflwil an additional
%IOO.UI‘N) for renewals out of the surplus, as stated In the réport of the

residenty.
BENEOAL BALANCE SHEET DEC. 31,

1008, 1007 . 1906. 1105,

Rosotfces— 3 5 5 3

Roadway, &o., including

securitiea In treasury. 42,701,175 41,620,300 30,072,162 87,323,684
Notes & accts. recelvable o 136,011 30,080 2
ORI e o 5o A B 748,772
Afaterials and supplles. - 602,440
Insurance fund. .. .. 84,743
Renowal funds 855,600
43,052,380

107,247
1,173,500

45,677,020

Cammbn stock 20,100,000
Preferred stock -~ 3,000,000
Fuarded debt. .. .- .. 10,523,000
Unpald vouchers, &o. - 155,580
Taxes acerued, noy dus. 400,200 S10,q22
Int: agcrued, not dite. . . 416,200 3 270450
Bills payablo, ... ... s
Dividend payable 251,260 -

Renewal Minda 1,173,714
Miscellanoous 182240
Spuclal resorve 20,570
Ihcome accoun y—surplus 840,004

- 45,077,020

United Raflways Oompany of 8t. Louis.
i) (Report for I'iscal Year ending Dee. 31 1908.)
The usual comparative tables were in V. 88, p. 501,
President John I. Beggs says in substance:

Eariiugs —Passengsr earnlngy foF 1008 ax conpured With 1907 decteasig
$2A8 320, equml to 2. 33%", ik dis, taxes and depreciation
wore reduoed $300,423, equal o 4.30% . amount avallable for divi-
dunds Increascd 330,186,  Dividends pafd on she preferred stool loorsseg

200 . owlng 80 she fact that tho $4,000,000 pref. stock Dsiued for the
acqulaision ot 31, Louls & Saburban Jan. 1 1007 commenced b0 partiel
HMc 1o diyidends Jan. 11008, g earnings remaloing avallable for divi.

onile sa Ve semcion wbook for 1903 wone 5207,808, equivalent to slightly

52,780
308,500

38,817,300

186,000,000
o, 000,000
15,560,000

134,422

5,072
463,500
A1 072,108

20,100,000
4,000,000
18,540,000

97,003
503,837

43,052,586 A1.072.108 38,517,300

over 4-6.of 1% . The percentage of passengers using transtors during 10 L]
Inereased to 44.50, as agalnst 42.34 for 1007 and 2:&.7(!‘“1 mi}u.w l'l‘ge
average fare per passenger in 1008 was 3.3560., a5 agalnst 3,30¢, In 1907
and 3.48¢. In 1800

Funded Debt.—There has been no change In the funded ¢ urlne ik
year, The $§1,200,000 collateral trust notes. ace still ul:{aalgr‘lldlngfg :1:5
Mlssissippl Valley Trust Co. nol having exercised Ita optlon to purchase the
51,500,000 4% bonds of thls company, but which there s every reason to
believe they will da befors the explration of the option on July 1 1000,
It will be necessary fn the near future to devise plans for com irehensivel y
providing for future Hnanciog, az the growth -)! the city will necessitate
many extensions,

Hoadway, &c.—During the year thers were rebullt 21,47 mlles of r
of which 18.84 miles were f.0n. 112-1b, groove rall lald on cnncrmi:,rm;‘l;
addition 11.52 miles of track was rebullt, by placing new tles and concrete
under old rall, 16,14 mlles of T rall track on the county |ines have besn
tamped, batlasted and re-surfaced in a substantial manner, With an approx-
Imately Ilke mileage of track reconstructed annually for several years, most
of our very wonit track will have been reconstructed and an appreciable
decrease In maintenance expenses should resolt, To the paved track
there have been added during the year 16,70 miles,

Rolléng Stock.—A license was obtaloed from the Pay-as-you-enter Car Co,
and 230 of our cars changed to that system and put Into operation with
satistactory results, It being our Intention to ¢hunge sueli of our cars 4& are
suitable for this system and put them (nto operation as rapldly as possibile.
On account of the general depression of business and the mlﬂnr; off of passen-
gor traffle, only two additional new cars wers fnlshed and placed on our
1Ines during the year.

One Mill Passenger Taz,—{The report referato the declslon of the tnlted
States Bupreme Court In May 1008 sustaining the elght of the elty to levy
the tax of | mlll per passeoger (V. 86, i\ 1287) and says that since the
deolsfon wns handed down Juilr{a H. 5. Prlest, the goneral counsel for the
company. has fled a bill In the State Court Lo enjoln the olty from enforeing
this tax upon several grounds, the chilef one being that it s & tax upon the
Income and henece n tax upon all of the property of the rallways, which
already poays an ad valorem tax upon the assessment made by the State
Board of Equallzation, Judge Priest contends this is double taxation, not
Justiied by the plty charter or the Constitutlon of the State of Missourl
and eXpresses great confidence In defeating the tax:(

SUMMARY OF CAPITALEXPENDITURES FOR YEARS 1905 T0 1908
1608, 1007, 1906, 1006,
Real estate, bldes,, &, 349,188 $225,180 $2345,430  $56,520
Track and roadway. .. 487,048 HOOLBTH 610,056 306,303
Eleotrio line constrict'n 14,000 06,070 3,420 2
Power plants & equip. 50,711 73,021 33,587 223,007
Cars & electricequip. . 64,074 *118,026 *64,677 27,262
Miseel, equipment.-.. 3,500 62,668 20,072 1684 9,392

$000,400 31,076,024 $034,020 $335,406 33,014,067

* Oredit itoms In 1905 and 1006, representing ears and equipment sold
See also tables of earnings and balance sheet m"v. 88, p. 501, 007,

Havana (Cuba) Electric Railway.
(Report for I'iscal Year ending Dee. 31 1908.)
President Warren Bicknell, New York, Feb, 11 1909, says:

The followlog I8 & comparative statement:
1008, 1007, 50

N 50.4
= $:ll8.4-18 40 336,217 70

1006,
Operating rallway mileage 0
Gross earnlogs per track mile $31,406 03
Net carnings per track mile 9,108 00 12,251.82 16,023 11
Ratlo operating expenses to earnings. 50.15% 53.27% 60.98%

Durlng the past year a decres was lssued by the Provistonal Government
of Cuba giving authority to the Havana Flectrlc Ry. Co. to construct
about 30 miles of extenslons or new lines Into sectlons of the elty of Havana
and suburbs not served by exlstng lines, The llnrurmucu af thls conees-
slon Is the more fully appreclated when we conslder that the track-mlle
earnings for the past years were [n oxcess of $38,000, which approximates
the maximuin earnlngs attalnable upon such o system, Many of the
extenslons authorlzed should be consiructed by the company at once,
both becauss necessary for tlie convenlonce of 4 large number of people
and because they will prove a profitable Investiment,

The rlirectors have been able during the year to declare and pay dividends
aggregating 695 on the preferred and 195 on the common stook.

RESULTS FOR CALENDAR YEARS,
1008. 1007,
$1,007,707
438,010

52,270,807
$071,720
37-1.“\1;?

1006,
$1,870,802

448,801
51,010,108

$1,264,00

Ciross earnings, rallroad
Gross earnings, stage Hnes. - _

Taotal grosy earniigs. - - oo
Opérating expenses of rallroad. -
Oparating expenses of stage llnes
Taxes (amd in 1007 rentals) .. -

$1,200, 882 31, gi.tlﬂl’.l

Total rating cxpen: 2
Total operating cxpenscs 316171820 610 387 a 3445
- 774 2R7

Net carnings_ . _

Miscellaneous earnings. . . ..o . _--

$1,017,625 5064,740
S138, 142 400,862

s, o 95,800
Preferred  dividends. ... (8 200,008(5 44 {4) 200,000
Common dividend == (1) 74,637
Alscellangous .

e 111 07

Balancof-.....

Total net Income .
Intereat on funded debt, .
sSinking fund for bonds - .

BALANCE SHEET DEC. 31.

1007,
Ansety— $ .
Propertles ... .20,828 551 20,707,706
Stage lnes. . S [ NIH T 166,005 | P
Inmilar Ry, Co. .. 5 404,805 | Funded dehy
nsh 43,001 421, Averue
Sundey debtors... 80,102 45,528 | Sinking funda. .
Materinls oo hand . 387,185 S20,535 | Sundrey e Lors,
Taxed nnd  [nsir- Inel, resoryvis for
ance prepsld. . . 5,025 18,0521  aeecued Uabilitlen
Doposlls 58 seour. 00 12,230 | Profits appolied n
‘Treasiry bonds . . 10,630 [ - the. redemplion
Treasury srock. . 47| of banas throngh
Minklog fands. .. 306,000
Resorve fordiva. . 1407087
Iront amd loss meet 390 oy

1408, 1007,
1
7,500,000
5,000,000
B,125.181 8,072,
: i 150,105
L1080y

1005,
Liabilities~
Comun «tock, 7 AR 704
Preferred ateck . . 5,000,000

103,140

74,444 R244e

289,000
70,000
11,700

Tetal. ... 92,400,100

TSty == 22 400,106 ETRETNELY ";,I_:—l_ll.‘
—V. 88, p 64, 158,

United States Steel Corporation,
(Report for Fiscal Year énded Dec. 31 1008.)

The snnual report, signed by Elbert M. Gary, Chairman
of the Board, and President William 1, Coray, will be
found substantially in fall on subsequent pages of to-day’s
“Chranicle’”  Given with it are many important tables of
operations, balance sheet, &e.

The following tables show the gross tatal income for the
enlendar vears and the deductions which are made in order to
determine the net earnings; al8o the amounts appled o the
payment of intorest, dividands, &e., of $he Corporation
itgell, and finally the surplus from the year'd operations: '

Pitized for FRASER




MAR, 20 1909,

GENERAL ACCOUNT OF THE CORPORATION AND ITS
SUBSIDIARY COMPANIES,
1008 1007. 10086,
£ 5 3
482,307,840 757,014,768 606,700,020
37,705, 108a504,106,7770517,083,0505

12,082,600 15,045,437 14,304,110
wveee  DalG1.1080 5,883,024 4,460,120
2707181 4.060.018 4247440

530,001,034
166,705,202
$i220,150
064,762

160,530,213

Giross sales and earnings

Manufne. cost and aper. exponses.

Atlinin,; selling and genceal expon
exel, gen'l exp. of trans'n cos

LAEDN s Rl £
Com'l diseounts & Int. & mizesl
Total expenscs

Balanoegr @y L i
Miscell, man'l'g., &c., galns
Rentals recelved, . .

_03.571,701
628,160
ceee 860610

Total net fneome.._.....________ 95,000,500 170,718,521
Proportlon of net prolits of prop-
ertied owned whose gross covenue,
&o. are not Included .o .- oo
interest and dividends on Invest-
ments and on deposits, &o. .

167,452,612
2,807,151
A00,058

1,410,140
3,052,803

620,641 01,737,039
B,777,430 4,744,801
00,368,580 l_';i'..?ﬂl.bﬂl
7,180,492 6,368,163
211,714 124,032

7.401,200 6,402,105
_ 01,867,380 170,700,300 160,363,077
100,670 0,744,002 2,730,404

01,847,710 160,064,674 156,624,273

a The expenditures for ordinary repals and malntenance were $20,-
000,000 (approximate) (n 1006, $35,000,000 (approximate) In 1007 and
327, OO.DUE) (approximate) In 1008, b Includes those of Tenn. Coal, Iron
& RR. Co, fr m November 1907, ¢ Profits tarned by stb. cos, are sales
made and services rendered account of materials on hinnd n purchasing cos®,
Inventorles and which profity have not yet been reallzed (0 cash from the
standpolnt of a comblned statement of the U. S5, Steel Corp, and subaldi-
ary companies.

MINCOME ACCOUNT OF UNITHD STATES STERL CORPORATION

1008. 1007, 1006,
3 5 2
01,847,710 100,064,074 156,624,273

166,025,156
6,301,043
170,436
6.501,479

Int. on bonds & morts. sub, cos
Int. on bills pay. & pur. money
obl's of sub. cos, & miscell: int.__

Tatal underlylng Int. charges. ...
Halance

Net earnings. ...

Total net earnings
Daduet charges, &¢,—

Depree. and extin. and extra. repl.
unds (rég, provio . .

Spee, fund: fors linpro
construction

Expenditures mmude and to be maide
an add’'l prop. & cons'n, &

Set aside for contamplated appro-
priatlons, &e

Charged olf for adJustmencs

Int. on UJ. S, Steel Corp, bonds, .. .

Sinking tund Us S, Steel Qorp

do subzsldlary cos. ...
Preferced dividend (79%)
Common dividend (2%).

15,377,011 22,241,083

S.500,000

45,500,000

18,500,000
1

035 681,518
20,802,847 22,880,363
5,137,407
1,977,701
210,677 2
J006,050 1

81,504,723 i-ll.?ﬁ-i.&ﬂﬁ 143,881,415
10,242,087 15,170,830 12,742,800

{ :n[uclude.‘s operaving resilts of Tennessea Qoal, ron & RR. Co. slnet Nav,

21,260,272
7,000,000
25,500,000

21,500,000
10;502

22,849,850
4,008,000
1,004,004

10,677

f6,060

L]

- ah.21hav7 2 52

10,166,060 |1 01
a4
-

GHENERAL BALANUE SHERT OF UNITED STATRES STEEREL COR-
PORATION AND 1718 SUHSIDIARY COMPANIES DEC, 31,
1HOE. 1907F ., 10006,
Aszels— A 5
Propertles owned and operated by
_ the several compantes. .- €1 488,206,726 1,435,540,008 1,378,180,000
Lxpend, for lmp'ta, explo., stelp-
ping and d{:vulo{:. at mines and
for advanced minlng royaltles,
&0., chargeable go future opee-
atlong of the proparties .
Cash held by trustees on aeet, of
bond slnlk. funda (In 1908,
$38,086,500) par value of red.
honds  held by trustees not
treated as an asset)
Investments outslile real estate
and other property owned. - _
Insurance fund nsscws®
Investments for depreclatlon and
extin, funds*
Investments for Gary plant®
Inventorles . - ...
Accounts recelvable
Bllls recelvable, customers’ and

14,002,116 Tol04,001

443,002 a07,288

3,084,000 1,617,351
8,000,550 5,040,071

13,209,254
2,047,507
143,179,620
34,708,118

5,201,002
711,04

154
136,188 874
58,108,454

10,193,707
Ban,200
8,831,154
4,000,000
63,003,840
1,215,028

1,758,113,014

f08,302,600
400,281,100
000,185,271
2,135,240
$,268,701
22,000,488
1,052,748

BUAL), Jonnsbe NS LAl
Agents' balances
Sundry stools and bonds
Loans on collateral
b/ 40,048,053

Cnsh .
Contingent fund and miscel .. - 1,802,750

Total mssets. ... _._......-1,746,017,5631
Liabilities—

Commaon stoole 608,302,300
Preferred stoek. ..., .. -=- 300,281,100
Bonds held by publlo. . ... .. 003,251,210
Mortgages of subsld, companles o
Purchase money obll, of sub, cos
Currant nocts, pay. and pay-rolls
Billy and loans pay. (subs. co's) ..
Employees' deposits, &c
Acorued taxes not due
Ager'd Int, & ungma'd COUPOnS.
Preferred stook dividend
Common stock dividend. - . __
S, I. U, 8. Stecl Corp. honds. .
Slnkling funds of subald, cos. . _
Depree'n & oxtin'ment funds. .
Inprove't and replac't funds. -
Spee,cons.fund for acct.Gary, Ind,
Contlngent and miseel. funds.
Const'n fund for auth, app'ns.
Insurance funds._._-_- - __ e
Bond slnlk. tunds with accret'ng

represented by cash and by re-

depmed bonds not treated as

assets (gee contra) = 38,074,012 W1,003,070 25,104,744
Unilvided surplus of . S. Steel

Carp. and gubsid, companies. d133,415,214 122,645,244 07,720,714
Stocks subsld. cos. not owned. 640,303 701810 23,400

i
“’i‘uml tabliltles weea@1, 746,017,531 1,758,110,014 1,6581,300,760

* At market value ln 1907 cost In other years. .
Wa Inladdition there are 311,021,000 subsldiary companfes’ bonds anthor-
1ged o oreated for eapital expenditures made—held In the treasury subject
to sale, bus not Included In assets,
w¥c'As follows: Balanco of account Deec. 31 1007, $1,436,540,0688; ndjust-
ments deducted la 1908, $114.843; expenditure ln 1008 for construction
&o., ‘-10.422.091—5].4&:, 47,022; less charged off to bond slnking funds,
$000,000; dep Mon, extingulshment and replacement funds, $3,-
402,342; tunds provided from surplus net Incorne for payment of capital
expendliures, $22,080,855; halanoe, 31,468,204,720.

djAs follows: Proceode of capltal stock provided in organization, $235,-
000,000; scoumulavedeurplus, 380,070,477—8105,070,477; -adi surplus of

1,642,308
1,081,508,780
508,302,000

2,62
20,

2,433

5,725,778 4,048,308

b://fraser.stlouisfed.org/
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substdiary companies on sale of materials, &o., to other sub. cos.. &c.,
?L;?}‘Q::i.‘m? (see explanations on a subsequent pagel—balance, $1353,-
119,& '

z Inventory valuntlons inelude profit accrued to subsidiary companles
on materials and prodocts sold to other subsldlary companies and undls-
}\t}scd of by the latter—see contra speciic surplug acenunt for these profits,
Fhe total of all III\'L‘Till)rlj‘{;ni-‘F. however, below the actual current market

409,

prices.—V. &8, p. d6d.
Union Typewriter Company.
(Report for Fiscal Year ending Dec. 31 1908.)

President Clarence W. SBeamans, March 17 1909, says:

In addition to the genvral dulness of trade, this com pany had to contend
Wwith unusual conditians due to the fact that it was preparing to liunch
new model maclilnes, causing hesltatlon on the part of buyers, and un-
doubtedly ome lack of enthusiastic effors on the part of selesmen, In the
face of such clreumstances, It required a good deal of money and offort to
keep the selllng organlzations Intaet and maintain a reasonable volume of
business. The nel earnlngs for the year, lowever, amount to $812,627
and warrant the payment of the divldends on both classes of preferred
stocks. (Compare V. 80, p. 720.)

The new models were put upon the market toward the latter part of the
year, and met with most satlsfactory reception. Withln the past fow
months a remarkable change has taken place in the business of the com:
pany, and ginee Jan, 1 the sales have been greater than st any ke pertod
since the organlzation of the company.

RESULTS FOR THE YEAR 1008,
Profits for the year = $512,020
Deduet dividends—7 46 on 4,000,000 1at pref. stock___$280,000

8% on 6,600,000 2d pref. stk..____*448,000 723,000

cm e 584,029

* The dividend pald includes that on $600,000 sécond preferted held in
the treasury ns an Investment—ses below.

BALANCE SHEET AS OF DEC. 31 1908,

Balance, surplus over dividends

Asselg—
Plants, patents, trade-marks and good-will *3516,490 604
Second preferred stock In treasury = 400,000
Stocks and bondd In other cos, (net worth) and this ce d
pref. stock, $605,000
Inventory of materlal, supplied, machines, &o.
Accounts recelvahile
Cash In banks and held hp{' =elling companles. S
Taxes, Insurance; &u., pald In adyance. _ ... - .. _.- nb,422

._.......iRJ.OH.:OU

34,000,000
6,000,000
10,000,000
1,322,285
2,602,011

524,814,200

* After deducting 52,000,000 for depreclation on patents, plaots, &c.
Compare V. B8, p. 728

TOIAL - o e Ol s
Ldabitios —
Flrst preferred stoek
second preferred stoek (outstanding $5,000,0005 -
Common stoele Sl oL oo sen e
I_illi:d and accounts payable (Including Interest)
Surplus (alter dedueting dividends pald April and Octeber 1908)

Tothl <oeo

Otis Elevator Company, New Yerk.
(Report for Fiscal Year ending Dec, 31 190%.)
President W. D, Baldwin, March 12 1909, writes:

The volume of the r-m\}mny’s husiuess for the year 1908 has approxl-
mated Y05 of the sales of 1907, This reduction was due to {he yeneral
depreasion of Business, which has afected the development of bullding
throughout the cnunl.rir. The deoresse In the earnings for the year has,
however, heon rendered less unfavorable than 1t otherwlse would have been
by the profits aceruing from the large amount of utpompleted work carrisg
over from 1007 and comploted (n 1008,

Thie smaller yvolume of work undertaken In 1008 has released a large
amaunt of working capltal and gnabled your directors to reduce the eom-
pany's Hablltles over $2.250,000. Bad or doubtful clalms bave been
charged off and lberal deductions have been made o inventorles to mees
the reduced price of materials and for malntenance of plants and e
Provemaents,

The reduced volume of business has given the opportunity. to further
Improve the efficiency of all branches of the organizatfon.  \Whlle at this
time the provalling conditions do not polnt to any great nerease (o hidlness
In the near future, there Ls good reason to antlelpate a sufficlent amount
of work during the coming year to opersate the plants of the company a8
Dr:)llmb}f ag durlng the I_umt year.

Qut-of the enrnings of Iast year's business the directors have declared
adividend of 3% on the common stock, payable 1 39% April 16 and 1 34%

Oet. 15 1909,

RESULTS FOR CALENDAR YEARS.
1908, 1007. 1008.
S83Z.773 $006,104 $805,167

Profo dividends (6%)---  $378,375 $371,794 $347,701 $338,007
Oommon dividends STRI191,200(390)101,259(3 %101, 250 (295) 127,000
Depreelatlon __ . . 213,130 271,116 216,117 246,230

560,000 $161,834 100,000
1,861,034 1,700,000 1,000,000

a$l, 884,424 51,861,034 $1,700,000

a After deducting adjustmetts aggregating $27,510.
GENERAL BALANCE SHERT DEC, B1,
1008, 18907,
Arsely—

5
Plant necount. ... 10,847,598 10,895 362
i i, T 763,08

Cosl 643,

B3 recelvable.. . 280,067 186,044

Age'ts recelvable. . 2,112,050 3,524,556
3,211,687

Inventories 2,073,834

1005,
012,038

Net earns. after all chygs.,
repales and rengwals -
Deduet—

Surplus - -
Previous surplus. .

£200.000
1,400,000

51,600,000

1908,
Liabuittrs— $
Capltal (preferred) 8,310,000
Capltal (common) 9,375,300
Bllls payable. ... 25,000
Acc'ts payable.... 484,750
Pref, dividends. . . 14,6500
Com, dividends... 101,250 191,254
Burpiie.._ . .o.. 1,B84.424 1,861,034
16,206,413 18,671 253

10,205,413 18,571,233

—V. 86, p. 710,
Diamond Match Co.
(Reporl Jor Fiscal Year ending Dec. 31 1908.)

President 0. €. Barber, Chicago, March 15 writes:

General Results —The net earnlngs for the year 1008 were §1,804,724, a8
compared with $2,200,070 for the year 1007.  The profita from the manu-
facture and gale of matches were allulmxl.m:\tcty A% large as for the preceding
year, but owlng to the goneral business depression small carnings were
derlved from the lumber operntlong in Callfornla. This, together with
Interest charges Incldent to the Callfornia purc and notes payable
Inrgely caused the decrahse In the earnings for the year,

urchnse—0On May 6 1008 you were advised (V. #8, F 12831 that tho
board of direotors bad Ueelded o acqitlre tho Intercst of Bryant & May,
Ltd,, in the Callfornls properties at oost, with Interest at 6% por anoumi,
a3 follows: *“This will amount to abous 32,360,000 as of Dec. 31 1807; of
Lthils sum $500,000 to be evidenced by notes payable four years hence, and
to provide for the r{n\ymem of which the preferred non-voting stock of
Bryant & May. Lud., owned by us, workth about §800,000, and rieldm‘f
about 5 4% per annum ot prescnt markes prices, te be set aslde and =old,
and the procecds u]lmllctl toward the redustion or paymeat of the notes fn
questlon; the remalnder of the purchase price, vie.: §31,700,000, 10 be pald
in seml-annual Installments, the last payment 40 be made oo Jan. 10 1923]
Interest at 5% to be computed and pald semi-gnnually.”

The purchase was consummated d the year for a censlderation of
52,150,160; In additlon to which thers was assumed the payment of maniy
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then owing oo account of the Slerra purchase, Of the purchase price,
£100,000, or approximately $500,000, was evidenced by notes, payable (n
four years, the remalnder belog payable In sembannual installments
oxtending over & perind of 15 years. During the year there was reallzed
from the sale of a portlon of the aforesald block of Bryant & May preferred
stock the sum of $133,202, wiich ligs been applled toward the ‘reduction
of this indebtedness. The entiré amount nopald as of Dec. 31 1908 andd
owlng to Bryant & May, Ltd., was $1,049,00

Coupon Notes.—During the year there were [ssued on favorable tering
$2,000,000 of 5% voupon nobes, $500,000 of which mature on July 1 1900
and $500,000 on the lirst of each July thereafter. (V. 86, p. 1470.)

Balance Sheet.— A8 ' Tesultof the purchase of the Interest of Bryant &
May, Ltd,, In Califorola and of adiditlons to the Barberton and Oshlcosh
plants, the assets and Uabllitfes are greater than they werd a year 8go, the
net Increase In assets, consisting of plant, ping lands, Inventory, Acoounts
roecelvable and cash, Delng approximately $2,000,000, and the net [nerense
In Hnbllities, reprefented by notes and accounts payable, belng approximately

$2,725,000,
INCOME ACCOUNT.

1008, 1007, 1000, 1005,
s $ $ &
Not profits nfter deductlog re-
serve for doubtful gects., &e2,270 911
Depreciation, reps i Te-
plicements

2,610,836
a14,7680

2,290,076

2,307,023 1,773,280

272,280

500,000

285,187

1,804,724
G9.818
20n000

000,000

Balance of proflts
Reconstruction charged o .
Appropristed for gon: reserve. S
D?vhlumis (1055) 1 1,550

443,770
588,147

1,831,017 1,000,000

* From the total surplus, $2,083,932, a4 of Dee, 311907, there was written

off; reduetion i value of pine lands and stumpsge, 3708.407; reductlon in

ané{&rl;i.‘rluhm. trade-marks, Lo, 30174715 surplus, balance, Dee, 31 1907,
463,004

1,600,000

DU e s asrnas eaenawen & LRI BR6,076
Previous surp. (as adjusted) - = 463,084 1,887,806
G77,040 *2,08%,.032

1,500,000
1,000,000
Totalsrpitgs

BALANCE SHEET DECEMBER 31.
: 1008. 1007. 1000,
Adsels—

3
Plants and other Investmeots 8,063,187 0.410:513] ?.H.’.ﬁ.&nﬂ]
Ping lands and stumpage. .. 1,007:874 21,264,858 k12,380,570
Patonts, trade-marks, «c.__ 5,000,000 5,000,000 8.017,370]
Sleres purchs e e 708,400
Purchase Dryant & May, less
thelr payrment ($383,400)
onaccount. e "
Matehes = —=== 13007
Lumber and lo _ 2,278,585
handise & suppiles 1,000,481
vahle 016,500
tve 1,048,450
540620

L1905,

. 320,000
158 B4, 712 308,703
1,660,174]1 1,624,800
701,708
152,463 01,385
1,470,670 1,330,707
308,802 THN288

206,071

21,782,760 18,708,000 17,075,341 17,308,207

Capleal stock 16,000,000 16,000,000 16,000,000 15,000,000
Notes pavable e o2 l2,000,000 A0, 000 - 005,000
Slerra pirehase. . . . 650,000 B
Acconunts payable 810,500 BOX,A25
Resorve .. oo . 176,380 &0,000
Surplus and profits. 463,004 1,501,010

Total oo _;;T;az,'rm'. L8, 708,060 17,075,041 17.:10::‘30;

z Including one-half fnterest In ploe lands and stumpage In Callfornia,
after deducting $705 407 written off agalnst sorplug—Vo 88, p, 508,

i 5% gold notes due $H00,000.July 1 yearly to 1012.—V, 80, p. 1470,

£ Deferred payments dug 1909 to 1025 to Bryant & May, Ltd., on Call-
fornla purehase, V., 88, p. 508,

» Electric Storage Battery Co.
(Statement for Fiscal Year ending Dec. 31 1908.)
President, Herbert Lloyd signs the printed sheets upon
which the following is furnished:
INCOME, &¢:

1005,
31,213,087

(3)812,440
$401,647
907, ] ; 1005,

sinu.n:cl $106,770

1.182,74 1,566,805
355,506 109.:‘5!3‘

1004, 107, 1006, «
Total net Income ... $630,580 SHEL.ETH §1.050,373
Lasss dividends on com-

mon and pref, stock (3 W)1528,008 (3812450 (5)812,450

Surplus 246,023

S— 0 L 5.8
EINANCIAL STATEMENT
1004, 10¢

Current Assels—
b $670,003
: 080,065
A== 50,367
Inventory acors. (rmw

mat,, stock In process
and finfzhed product
and unexp. lnsuranee) 1,262:828

352,804

53,000,500 32,700,200
660,000

166,081

Assets over Hablicles. - 52,648,287 82,540,112 Bas 410 T&.a:uu.le
CONDENBED HALANCE SHEET DEC. 31,
1908, 1907, 1 1908,
3 $ Lilabilities—

s
R866,191 | Proforred atoek._. 108,000
1,760,675 | Comnon stock .. 17,807,000
3,001,204 | Aceounts payablo- G710
Sundey Habiiities. 2,080
*2 003,079

DOT, 408 000,440
$2,013,085 $2,016.811

Current Liabilitfes—
00,796 67,000

Acold. pay., not due, &a.

1907,
$
104,000

Aszeli—
Plant (nyestment. 1,115,835
Treasuty stook... 1,750,675
Htka, & bds.owned 1,210,122
Patetits, ngream' s

and franchises. 13,722 661
Mortgnges - . s 40,000 41 for
Ly cocscaizoosr 0IDDEA preciation,
Accls, recelvable. 50,065 debts and tofn-
Notes recelvable. . 355,507 lshed contradta.
Inyentory aects.,

AW materinls,

stook, &t-c....  O00TADR 900440

T <en s oo 2OAT0,577 22,003,408

15,180
3,000,327

1,182,744 |
305,090 BO7,102 26,081

Taotal 0470677 22,008 408

= After adding Inerement from apprateement of factory plant above book valus™
tom, 223,450, and dedicting deprecistion of Elecirie Vehivle Co. seeuritles, $1.
240,000, and mindry gd)nstmenta not Incldent to the eurrent year, aggregating
$57,080.—V. 56, p. 15020

Oambria Steel Oo., Philadelphia.
(Report jor Fiscal Year ending Dec. 31 1908.)
The report, signed by I8, B, Morris, Chairman Executive
Committee, and Powell Stackhouse, President, under date
of Philadelphia, Pa., March 10 1909, says in substa :ce:

Genernl.—Shipments of steel show a decrease 43.3%, In quantlty and
42.3%, In gross value of all products, compared with the preceding year,
There was little rucuwz?r from the depression In business that exlsted ag
the closs of 1007. The falling off was most pronounced In all products used
by the rallroads, as shown by the comparative percentages 0L your output
with 1907 1. ¢ ralls 289 cars 21 %, locomotive and ¢ne axles 38%, while
stoeel that was In more gencral use—bar and agreleultural steels, the demang
wis N49% , structural shapes 34% and plates 469 .

Output.—The output of steel from the Bessemer Department was but
339 of the preceding vear,  The total product of metal feom all elght blase
furnaces was 6b1% of that In 1007, the previoud masimum, The fnished

for FRASER

product of the Gautler plant was 0449 of 1007, The output of this plant
constitites an Important biranch of the business and was less affected by
the depression than the other finishing departnients. At the Franklin
plant the Otto Hoffman ovens produced 979%, the open-hearth plants 73%.,
;.Iw str;wmml shop 54 % and the car shop 21 % of thelr maximum products
n 10o7.

Mineral Properties.—The ebal, Iron ore and llmestone properties owned
or controlled produced. satisfactory results. The Penn I[ron Minlng Co.
shipped from the Menominee Hange, Mlely,, 176,400 tons of fron ore for
use at your works. The Republlc Tron Co,. of whilch you own 90 159 of
the eaplital stock, shipped from the Marquette Distriet, Mleh., of lron ore:
07,4a0 tons;, add amount on Lake Erle docks Jan, 1 1008, 29,560, tons:
total, 87,004 tons, Deduct shipped to customers, 25,640 tons, and shipped
to your works, 48,247 Lons, leaving on docks Dec, 31 1008, 23,071 tony, of
which 0,317 tons are sold.

The Mahoning Ore & Steel Co., Mesabl Distrlet, Minn., of which you
control 50% of the ecapltal stock, produced 611,605 tons of Iron ore, of
wiileh 201,211 tons, generally low-grade ore, were sold for account of thak
company; the proportion of the remalnder pald for by your company was
207,803 tons, of which 82,755 tons were sold at a proft and 126,138 tong
wore reserved for Use ab your works.

Niéw Mill Proposed.—An 18-lnoh continuous mill on the site of old No. 2
mill, to be operated In connectlon with the 48-luch blooming mill, wasg
authorized In Decerber and should he productive In the early part of next
year unless unduly delayed by business conditlons, Thls necessitated the
removal of the [3-lnch mill from [t8 present congested location to the
l(;;mm-r plant: where, by moderate additions, 1ts output can be mnaterlally
nereased.

Improvements —There Was expended for Improvements $560,548: of this
amount $432,080 was charged to plant additions and the remalider,
78404, was repald by amount reallzed from sales o 1008 of real estate and
minerals, under tornes of your lease from Cambris Iron Co.

There was expended In additlon 83522205 for roplncements and altera-
tlons, and charged 1o operating sccounts,

Manufacturers' Water Go.—Work on the Quemahonlng Dam and plpe
Lne will be commenced ag promptly as possible ndd when this Improvement
s completed the pure water supply should he ample for present maxinium
output, with a large resecve for future expansion, The cost of this Is
eqtimotod ®E $2,500,000.

EARNINGS, EXPENSES, CHARGES, LTC.

1908. 1907 100G
Net earnlngs from opecatlon. $821,150 33,888,100 54,807,704
Rents, investments, &c SL067.001 1,004,755 510,071

Total net Income $1.,801.860 34,082,054 55,408,675 34,143,811
Fixed charges under O

Iron' Co. lease

term notes, &c dudd,072 441,476

308,003 420,087

BRIONCO e e san v ius $1, 403,750 54,002,207 84,004,003 §4,000,036
Liedief—
Dividends, 3%
Generdl deprecintion fund_ .
Inventory depeeclation fund .
Hetterment & improve.: fund

$1,300,000 $1,350,000 $1,350,000 §1,350,000
100,000 0,000 460,000 450,000
S00,000 s

A U000 3 000,000

000 §4,000,000 $3.000,000

04,008 " $100,330

4,000,000
Toral deduetions .- - - ... 81,450,000
Surplus $43,750 287

* Of the 51,067,601 aother Income 1o 1008, $705.710 was dito to profics
from ore winlng and lake transportation companies nmd $104,020 10 profit
oo surpiug ore sold.

BALANCE SHEET DEC: 3.

iUlsN. 1807 1008, 1807,

5,000,000 45,000, 000

- 3 Lighititles —
HLA05 33,000,305 | al stook
77 L1 304,407 ril  dap

BY5, 00 tlo fund. .o oo 3.250,000 3,150,000

F20A482 | Inventory deprect
1,518,038 atlon fand.. .. 105,000 00, D00
Toaa 2| Betterment & Im-

l,uuu'.: )| provewent fund 9400,000  0.400,000

1,180,518 | Accounta payable,

5,070,500 [neluding div... 1,003,800 2,(M8,033
BYS.A20 [ Pront & 1083 koet. 2,408,707 2.856,218

Asxeiy—
Leagiehald pstates 33
Plant addittons, .1
Equip't additions.
Heal Steel Uo.
sSund seuritiea. 1,518,638
Invintory account 0,934,727
Special deposiv. ..

Cush 3,190,01
Accrs. recelvablos 4,768,778
Blllg recelvable... 148,107

am == 02,002,507 62,254,752

* Proporty, works, eoal, ora lands, &e., subject to payioent of $338,720 anoual
rental under Cambriy Iron Co lease for 900 years, being 4% on 55,408,000 Cambris
Iron Co,'8 stoek,.—V. 84, p. 1041

American Brags Company, Waterbury, Conn.
(Report [or Fiscal Year Ending Dee. 31719085,)
RESULTS OF AMERICAN BRASS CO, (PARENT C(1)

1008, oz, | W;&

Total wa.-- Totl cconea - 02,002,807 62,254,752

1007
§

$ ] |
Diva. from Buby; cos. 8,600 3,556,086 [ e b, notes pald O, . Q0,000
Hee'd feet, 1oan8. .. 000 2 S I Dividends - (54 55) 787,500
Cash bal. Jan. 1 1903 00084 - j8took div. (20580

S00,000
2,500,000
‘Fotal deduetions. - 1,154 383

Total - oo cee o= 11 150,303 3,685,086 ‘
Balanee, Surplis. ..« 4,080

2127048

{ 61 44
Curey expend,, &c.. 171,583 43,883

& Current expenditures, &e,, (nelitde (nterest on loang, &e., In 1908, and In 1007
Intorest on subscription to new capital, machinety In coucse of copgtruction to he
ahrged our when complated, &e.

Note.—For the first half of 1007 the actunl capltal was only 310,000,000,
although $2.500,000 had been autharkzed and the stoekholders fmﬂ sub-
serlbed for same. MThepelore, for the st two guarters of 1007 the com
pany pald 1347 on $10,000,000 and for the lash two quarters 145 on
$15,000,000,  The company also pald to the stopkholilers intavest on thelr
subsoriptions for the ﬁ(il"”('"ﬂl 52,500,000 4t the rata of 895 per annum,
making the total dividends for 1907 a3 sliown ahove.

BALANCE SHEET JANTARY 1,
1500, 1903, 1008,
Assely— 3 g L abliitiei— 5
4,180 60,004 [Capltal stoek. . - 15000,000 15,000,000
suby. cod, 2,333,750 2,533, 5!1}“(‘[!-'!!{!2“'! i 00
Ateounta recely ... 19,079 18,178 Acarued ntereat
BIEM, Brass Co,iny (102 171 4141 8urplus. .- - .
Broek subsid. con. 12 500,080 10,500,080

Total

1900,

15,020,057 15,284,087 TOML <eneeo oo -16,020,067 15,280,087
COMBINED RESULTS OF SUBSIDIARY CTOMPANIES.
LB, 1008, 100,

3 5
1,403,240 Total Income, ___ 11,670,220 14,157,768
Lredhitet—

1908,

Earnlngs for year. 1,087,518
Prem,on adid stock

Col.Braes MfizCo o 2.000,080 f O e
Previous surplus. - 10, 02 10,824,450

PLGT0,220 14,187,788

&ote~—~The earnlhgs for 1008 and 1000 wers S1.836.0976 and $2,205.708 re-
spectively, contrating with $1,103,240 and $1037,018 regpectively fn 1907 and
1004,

B25.000

Balnnee, surphum 10,741,621 10,0:2,70%

COMBINED BALANCE SHEET SUHSIDIARY COMPANIRS JANUARY 1
198, 1008, 1000 1908.
LAahillfies— 3

Cnpltal stock. ... 5,560,000
- and tools 8,053,148 | Loans reom parogt

Cash —— 57492 | o eotipany ... ..o 2,333,756
Acets, rocelvanlo. . 2,05 3,326 422 |Currtol feconntsd

B tneslvabin. 4854 Dills) payibles. . LOA7,681 046,083
Htook of oLher ¢y 2,103,576 | Reserve  for ¢on«
f 080,425 . 848,157

Patents | 1,000]  Hngcneles
ce=10,741.521 10,082,702

Apeefs— s s

5
Itenl estato, mach, 5,550,000

2,000,700

Mateelal & g 4,082 407 |Surphis: -~
Total.-..-...--20,682,333 20,600,215 |
—_— - AN
* Atter dedueting $400,000 for deprectation yéarly,—V, 84, p, 1054 élln'l

oMl o aac -2 20,083,083 8
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Quaker Oats Oo., Chicago.
(Report for Fiscal Year Ending Dec. 31 1908.)
President H. P. Crowell, Chicago, Feb, 25 1909, says in
substance:

General Results, —The almost Insurmountable problems occasloned by
the extremely poor oats crop of tl car 1007 did not dectease as the months
mssed, but on the contrary they [ncreased—not only In the United States
ut also 0 Canada. By Hoouring the country we u{mm(:d enough sound
0uls o take care of our export Qualker Oaty ﬂuulncus. but the high prices
forced us to abandon the making of all kkinds of export oatmeal thit were
In any Bense compelitve. 'Phis means that our [’utcrhnruugll ML was
shut down miuch of the yvear and the handsome earnings from this brauch
of our business have Leon greatly reduced. We confidently expeot to re-
galn this business now that the graln conditlon In Canada has become nor-
mal and the oats that we are at prosent milling are of excellont quallty.
L addition to all‘of the regular repairs, wo have written oft $1064,010 for
clation of bulldings and machinery, Our earnings for the year are
748, Deductlng the depreclation and the $869,410 paid In divi-
W haye left $101,728 to carry to profit and loss surplis. Not-
nding these dirficiltles our Qualker Oats buslness Is larger thian ever,
and shows a handsome (crease,  We ars laying a broad and strong founda-
tlon for the balance of our Quaker Famlly group, and have already. mude
sales that are as large as we havo any right to expect.,

Plants.—As very few of our shareholders have ever visited or geen the
Immense mills of the company, we are enclosing with onr report cuts of
them that you may have an lded of thelr appearance and size, T he bulld-
tngs are of brick on stone foundations, with the nterlor Anished {0 what' s
known'as mlll construction. The Cedar Rapids, Peterborough and Battle
gresls plants are proctieally new. The Akron Cereal Mill, while older,
15 modern In equipment and o the best of condltion; the tHour mill and
some of the secondary bulldings will presently need to be rebullt.

INCOME ACCOUNT,
1008, 1807, 1006, 1005,
]Prgme for FEAR oot $1,125,748 81,305,100 $1,283,280 $1,119,072
e A, Cereal bonds {
e BT $40,000 . 06,000

Off June 1 1906) =aml
Dividend on preferred, 65 - 671,203 { A445,032
20,488 IoC

s $511,0741
357,496 857,136
T154,6100 151,412
$101,728  $344,004
BALANCE SHEET DEC. 31,

Dividend on common (8 25)
Construetlon expendituie
Depreclation

Surplus for year S642,638  $078,540

1005, 1007,
’ Etadilitfes— § 5
1281 Proferred stock. .. 0,000,000 0,000,000
dit [ Commaon tock ... 4,500,000 4,500,000
> 74,5

Apyery—
T[T P Y, FA— 10,717,350 10,72
Hioeks of sub cos.. 730,008 ¥
Troasury stoek. .. 470,000 SO0 D e to sul, cog. .. .
Litie from sub, con- G0, 145 15 [ 13I8 payablo.. .
Cirnfn 1,67 T . 4
Manufsetured gw'de 1,24 y
Mat‘ts & suppllea. G0,
Blllsi& neo'ts mhe. - 1,620,
Crahiceoc o osiaes 7 270,

478817
146,716

Totl . ovioeo o 17,005,048

17,005,035 15,205,705 18,208,705

— V.88, p. 568
(The) Buttericlk Company.
(Report jor Piscal Year ending Dee. 31 1008.)
ENGOAE ACGOUNT.

3] UDs, 1907, 1906, 1005, 1904,

PrGHLE s e 2 0 1,547 $250,678 $300,511 $655,410 3645,057
Dividends pald LA0,000° 360,000 480.000: 480,000 480,000

$70.,410 $105,067

516150775 100,322 5110,140

Balanee, surplus. . ...

* Defiple,
BALANCE SHEET DEC, 31,
1907, 1008,

5
720,000,
125,000
LH2 6
H00,000

108,
Agscti—
sl

§ Lishilftles—
100,302
25,000
1,060
1,431,806
W21

423 02
1,777,600
1,000,083

$
150,005
Ttonda owned . ... 000
Srocks owned ... 11000
Avotsl reoeivable. . 1,004,582
Paperin stock. __. 220,249
Muse? . mnnufae
nnd n proe.
Ttend vat, & i

A payable.. .- -
Acoouniea payvable.
IFettnral Co, bonds.
Resorvie for depre-
tlatlon ...
ApItLl stoek
Surplus

i
GOGL000

420,232
00,00
806,075

345,300

i 12,000,000
Ll 734,528

) {:i'.':,'.’su 734,528

I ¢
marks, &o.o.oo 0,786,005

"Total IT,U:':'-?;E‘;
=\, §6; p. 1501,

(E. I.) du Pont de Nemours Powder UOo., Wilmington, Del,
(Report for Fiscal Year ending Dec, 31 1908.)
The comparative balance sheets were given in V, 88, p. 501.

President 'I', €. du Pont writes in substance:

Goneral Resalts:—The calondar year 1008 (the 107th In the history of
this enterprisd) Wns brought a contractlon I the general business of the
countryy, though for saveral reasons the not result to thie company hnx heon
an Inerease o profts,  This comly Ly very lamgely due to porfecs organizo-
tlon, vigid eeononmy, resulting in the olosing of fnatorles unnblo 1o -
fneturs at teast cost, & favorable market for tw materiale pnd perfeotad
arranigements for pirehiaslog such materials, partleidarty abiroad. A

We have placed inoperation several new tprovements, thereby Justl-
fylne the expanditures of our experlmental depurtmints,

Gageriient Plamts —Oue bislness with the United States Governmment
has beon faldly satlataotory, tholsh much roduced In volie. ‘Mia Govern-
ment now malntalns bwo smokeless powder factories, both of which lave
Increased thelr production durlng the two years past, resulting In the pér-
manent closlng of one of our three faotories.  Fortunately Government
orders form a comparatively small proportion of our total buglness,

Insurance . ~Our aystem of w”-[n.«urmu-n had continued to work satls-
factorlly, 8o that the gceumulation of the varlons funds has (nereaged to
over §1,200,000, an amount whiol [s now at ouy disposal agalngt coininer-
clal losges, aceldents and unforescen depreclation of property.

Latigation. —Some progress has boon made in the development of thio sult
of the Unlted States Government agalost the company on account of
alleged violations of the Sherman AntlTrust law. The Government slde
of the ease has been nearly all prepented. 1t speaks for Wrelf.  We awalt
the final outcome with conndenee,

Balaned Sheet~=A8 & result of the contyaction In Wusiness which hegan
In November 1007, materlals and finlshed product have been turned Into
cash ond collections made on aceounts rocelvable; 5o that the cash Halinees
on hanid have Inereased 1o $3.083,42% duplng the 12 months,

With 671,067 from working eapital, the yesr's surplus of $1,437,880
and $1,540, 880 recelved durlig the year on aceount of eals of A portion of
the §2,000,000 common stock which was offered In November 1907, wo
have a total of $3,000,722, which has been sed prinelpally toward Houl-
dating our elirrent tabilitles: the Istter have been reduced during the year
to the extént of $4,400.044.

Our pecumulated surpliy aa shown on balange sheat (see V. 88, p, 501},
viz., 811,825,740, ropresents the amount of our earnings reinvested. in the
business stnee Ang. 1 1003, The dividends dishursed durlng the same
perlod, vz, $11,430,034, equal slightly leaa than one-halt of the net
carnlngs alter paying Interest on the funded debe.

New Factorfes.—Durlng 1008 the directors surtalled the bullding of new
factorles.  We Dbelleve, however, that the thme has come for furthee sx-
tenslons, nll of which can be readlly Nnanced from the surplug funds on
hanit at present, It I8 not expeeted that an offering ‘of securitlos will be
made dourfor the current vear,

0,780,065
507,664 Total ..o..... 14,062,008 14,507,004

Sockhalders—The stockhiolders now number 066, of whom 260, o

26%, are employees of the company.
INCOME ACCOUNT YEARS ENDED DEC. 31—E, I. (i PONT de NEMOURS
POWDER €O. WITH SUBSIDIARY COMPANIES.

1608, 1907, 100,

28,027,004 41,661,948 40,751,780 27,
H 020,251 9,020,508 802 5,003,012

1605, 1004
5 .

55,051 26,103,869
4. 438,701

Gross rocelpta
Not enrnlogs

Extraord. adjustinents &
Drofit & loss on. =ale of
renl est., soourities; o,

Int. on ontstanding honds

P'rof, stock diyilands,

Common stoek dividends.

Int. adjust. & dive, on
subsldinry ca, s10Eks. .

wer 07,250 %67, 100,039

INAGT0 307,045
1,146,801
231200

735,687
1,741 302

74,071

Totnl net deduetiona. . 3,400,308
Burplus earried forward. - 1,447 885 4
Accumulnted alir, to date 11,823,740 10,385,855

* Indicates oredits to pront and loss,

CONSOLIDATED NET BEARNINGS OF ALL SUBSIDIARY CORPORATIONS.
1003, 1 1801, 1 1804, 1508,
54, 723 B3, 83,458,854 83,038,308  $2.788.G7G 82,008,153

The consolldatid compamtive balance gheets were glven in V. B8, p. 501.—
V. 85, p. G300 60
United States Reduction & Refining Co., Colorado Springs.

(Report for 1T Manths ending Dec, 31 1908.)

The report. signed by the execufive commiltee,consisting
of J. D. Haikins, Chairman;Chas, M, MaeNaill and Spencer
Penrose, says in substance:

Owing'to the change In the figeal year, now ending Dee
statement nppended represents & period of 17 months fr

The mew dralnsge tunnel, which will pre iy Inere
tonnage of the Crfpple Creck district; haa been driven nesrly 5,000 feets
By the end of 1000 1% 1s expected that the funnel wil be driyey over 9,000
feet, when the results of the drainsge will prolinhly be appreciably feln,

The tonnage of ore produced In Cripgle Creelt during the past. year
was somewhat greater than durlng the pr log year, #nd the tonuago
handled by your company wasabout th precoding year,
but thie treatment charges obtalned w tg to the compe-
Litlon of another ore-trentment mill re td to In the last annual report.
The fioancial conditlon of your company Is gineh that wye can go on with
thils rate war Indennitely, mectlog our fixed charges, bt witliout promise
of dividends whille it contlones.  Weare confident, however, that such con-
dition will not continue for any extonded period,

The plant for the trestment of tallings las continued 1o be very profitas
ble, and the net Incomo therefrom: alveady bag beed more then double the
orleinnl cost of the plant,

The neb lhoome smounted to 372877, One qunrterly dividend,
Amonnting o $59,187, was paid on the nreferred stoolk. The sinleing find
now contiing 808 out of'a tatal of 2,050 bonds owtstanding, algo $26,070
eash. 1t will be remembered that the ginking Mnd bonds are oot caneeed,
but held by the tristee, and continie to draw Interest, which Is applled
to the purchase of additlonal bonds for the fund. These purehinses dmounued
wover 100 bonds this past year.

INCOME ACCOUNT,
17 Mos. End. - Yeqrs Inding July 31—
Dec, 3108, 1908-07, 1R05-06. 1904-08.
£360,502 Sazd04 $011,086 $533,242
42,110 S2,000 S2.000 57,000

5,040 15,068

13,580
22,625

£642 425

*or 05,0006 42,288 184,068
1,403,001
2,045,640
5,008,225

a1, the Anancisl
ug- 1 1807
- aviallable

Ine. from plants nop'n.
Ine. fram outslde Iny'ts.
Premiums from  bongls

purchased for sink. fi.
Interest on bonds pur-

chased Tor siok. fund.
Sundry Joterest recolyved

10126

67,470 JT200

- 20,140
w0406 21,044

A5, 1548

Total Incame for year. SH27.778 701,933
Deduct—
Genoeral exp., salarles,
advertlsing, tnxes, &e.
Cost maint. Idle plants. .
[mprave'ts duving perlod
Preforrad  dividends. .
Interest on bonds. __ ...
Premium on bonds pur-
chased for sk, Dind. Ll i 8471 - emm

Total deductions. ... $436,264 £528,0040 FN24.020 348,300
Balanee, nurp, or defcit sur, 388,440 el 51,217 suc.§176,704 sur, $204.116

A statement made to the N. Y. Stock Exchange Dee. 9
1908 said:

The company now owna In fee the followlog propertieg:

Name of Plant. Lacations, M thiy CGap'iis
Standard we === olorado Clty, Coll 00l tons
Colorado No. 2 (talllngs) ik JU00 taog
Colorade No, 1 .. Colorado City, Ool, L00 tons 2
Unlon Plant . ... Floreaoe, Col, 32,000 tons 11

The compuny owns all the stock of com-
ranles owning In fee the following:
Nt Ore Sampl's Cripple Croak, Col,
(_'l']ll}. Cr'k 8. & O.

Co. (for samp'g) o - 18,000 tans 4

‘The Natlonal Plant and the Metalllo Plant have Ueen destroyed by fire
alnec the date of the ordeinal applleation, but nelther of thess plants was
Lver operated by this company. The company owns all the stook of. the
United States Smelting Co., ainounting to 500,000 shares of the mar value
of 81 each and $325.000 par value in bondd out of an agthorleed Issie of
000,000,  Tha entire lsuce I8 outstandlog. The Smelting company s
engaged In the production of a gin d plgment, with a capacity for treat-
ing approximately 3.000 tons pf crude ore per month.—V. 88, p. 4585,

BALANCE SHEET.
Jon, 100 Aug, 107,

Aoty — s | Llabilifies—
Costof property.a12,317, 103012 318 881 { Preferred  stook J
Chutalde Inyestni'is, outstanding. ... 3,045,800

354,500 492,500 | Common  stock y
65.014.8

a24.704

S111,610
28,560
11,651

(1 54)50,187

225,250

80,120
40,670

1k, 040
(B)238,748
160,000

00,728 3163,185
042 1,418
13,706

180,000

160,900
(6)226,748
167,750

No. Blax,
13

1,00 6,000 tons 4

Jan. 100 Ang. 1407,
¥ ]

3.045.500

nutatanding.
Flrat mige. Lior
233 | Aceonnta poaya bio.
~{Unpain (njerest &
- dividends
11,858 | Acerued Interest. -
03,0064 | Inconio. mecount;
i I'M.ll AUPIUS, e oo

Caalr, necounts re-
valvible and wd-
vanres o o, &

Daruon Broa_ . ...

Trust Co., N Y-

Kesalor & Co., N.Y

Bupplivs, &b, ...

Honds In §lnk, fand

5107058
9,004
20,0714
8,271
180

0,612
16,4041

705,500

11,708
13,250
1,618,002
14,178,050

Total 14,257,050 14,178,080 Total ... 14,257,600

o ‘TEost of property represents the par yalue of sseuritind: griginally exchanged
Lor property,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Anderson (8. 0.) Traction Oo.—Stock.—A block of
3150,000 preferred stoek is being offered with & view to end-
ing the receivership and building o 9-mile extension —V. 86,
p. L1535, GO1,
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Atchison Topeks & Santa Fe Ry.—Proposed Bond Issue
Deferred —On Tuesday the directors, it is understood, prac-
tically decided to issue $25,000,000 additional convertible
bonds, and arrangements it is said had actually been made
for selling them to bankers, subject to the prior right of the
shareholders to subscribe therefor. On Wednesday, however,
the matter was deferred, Walker D. Hines, Acting Chair-
man of the Executive Committee, issued this explanation:

Some tlme ago the company began the consideration of A plan to lssue
addittonal convertible bonds with the view of ralslng new capital while
market conditions were favorable, although the company bad no Immedinte
need for the money, After the detalls of the plan bad been dectded upon,
It was learned that the Legisiature of Kansas, under the laws of which the
compuny [5 Incorporated, bad passed a stock and bond Act regulating
future caplital issucs,  While this Aot has not yet taken effect and would
not have applled to the contemplated lsaue [ mnde at once, veb after
deliberation 1t was declded that It was not advisable to make the lssue upon
the cve of the Act taking effect, but that It was preferable to postpone the
entire matter and at some convenlent time make application to the Kansas
Board of Rallroad Commissloners for the certifleate contemplated by the
new Act.—V, 88, p. 62

Binghamton (N. ¥.) Ry.—Bonds Offered.—John T. Steele,
Fidelity Building, Buffalo, is offering at 101 and interest,
yielding about 4.93%,, a block of first consolidated mortgage
5%, gold bonds dated 1901; authorized amount, $2,500,000,
of which $803,000 have been issued, $909.000 are held to
retire underlying bonds at or before maturity, and the re-
mainder for future acquisitions, extensions, &c., under
careful restrictiona.

Extracts from Letler of Prosidont €. T. Rogers, Binghamton, N. Y..
arch 1 1909.

This company owns and operates 40 miles of streot rallways, Serviug o
populition of approximately 05,000, under valuables franchlses, practically
exclusive and perpestal, ‘The Nr§t consols are on legal authority frst Hen
upon 9 miles of sacond track on the principal thoroughfares In Blachamton:
a portlon of the new modern comblaation car barn and general oftice bulld-
Ing: the Binghamton [ndustrial Exposttion grounds, compelslne 55 acres
of city propecty, together with various bulldlngs thereon: the $60,000 sub-
station and real estate valued at $10,000 In Endlcott; the 10-mlle high po-
tenclal transmisslon line; a greasor portion of the maln station equipment
andl on all new cars and real eatato acqulred slnes consolldation In 1901:
also by o llsn on all ashurﬂnrnncrttm subjaot to the underlylng bonds,

Approximately $200,000 has been expended slnce December 1001 for
malntenance and charged to [ncome and $300,000 for lmprovements, re-
constructlon, extenslons, real eatate and additlonal equipment charged to
capltal account. Tha conskruotlon (3 of 94-1b. steel girder ralls In paved
gtreets and 60-1b, *“T™ rallz, 80-ft. lengths, I unpaved streets. The ex-
penditures from earnings will serve to decrease the operating expshses In
suceoeding years and therefore Increasa the surplus avallable for dividends
which are now being paid at the rate of 2 44% per annum on upwards o
$070,000 capltal stock. The eompany has no (loating debt and continues
s ‘polluy of paying approximately 502 of Its surplus earnings ln dividends
anil the balance for malntenance and hotterments.

Earnéngs for yoorn endsd June 30 1908 and 1007 and 8 Months onding

with Fabruary 1900 and 1908.

Period. Oross, Oper. Brp. Netl. Int., Taxes. Bal. sur.,
10908-00 (8 mos.) ..._8220,6887 $126,358 $06,300 71,627 23,7482
1907-08 (8 mos.) . 207, 122413 84,024 66,150 14,765
LO07-08 (12 moA.) 180,044 130,184 100,715 29,460
1006-07 (12 moa.) . 287,024 103,813 123:211 04,077 48,234

See ulso page 10 aof " EBlectrio Rallway Seotlon,'—V. 70, p. 1030,

Boston & Lowell RR.—HBonds Offered.—Adams & Co,,
New York & Boston, and James A. Hutchinson, Boston,
offered this week, at 102 and interest, yielding 3,857 $350,-
000 495 bonda (not mortgage). dated April 1 1909 and due
April 1T 1829, ‘This issue will retire a like amount of bonds
maturing April 1 1909, Compare Y. 858, p. 99, 157.

Boston & Northern Street Ry.—Bends Offered. —Perry,
Coffin & Burr, Boslon, offered this week at 91 and interest
$500,000 refunding first morteage 49, bonds, due 1954.
Compare Massachusebts Electric Companies in V. 88, p. 375,
231.—V. 86, p. 1223,

Brockton & Plymouth Street Ry.—Preferred Stock Offered.
—Btone & Webater are offering at a price to yield about
51477 the total authorized issue of $110,000 6%, cumulative
preferved stock.  Dividend dates, March 15 and Sept, 15.
— V.77, p. 2158,

Buffalo & Lackawanna Traction Co.—Securilies—Now
Roand. —The Public Service Commission, Second District,
has approved the ma ing of a mortgage to the New York
o Lo (4 (4
I'rust Co. as trustee to secure an issue of 81,500,000 of 59
bonds, of which the present issue will be $1,000,000. The
c¢ompany is required to retire $900,000 stock and must then
sell $45,000 stock, thereby making $100,000 outstanding.
The road ig controlled by the Mayer-Sheehan interests and it
will afford & double-track entrance into Buffalo for the allied
Buffalo & Lake Erie Traction Co, (V. 88, p. 203.)

The proposed line will be a double-track trolley road, about 414 miles
L Iemi}h. extending from a connection with the tracks of the Buifalo &
Lake Erle Traction Co. hear the Lackawannn Steel Co.'s plant at the
Ruflalo eity line, thenco i:xwmlln{allmg the Hamburg Turnplice, Lonlslans
St. and certaln other stroets Lo Lafayette Sguire, the buslness centre of
Buffalo. Some of the work of gonstructlon has been done and the ropd
will 'pmbnhlv be completed by the close of this year. The construciton
will be more than usually expensive and wil take & very consldecable time
by reason of the varlous bridges and vinduets needeid to cross varlous
canals and steam rallroads. Donds will bear date Dec. 1 1008, and will
be due In twenty years, with thie right to the company to call any or all pn
or before Deg. 1 1911 at 105 and Interest, amd thereattor on or before
Dec. 11013 at 110 and loterest.  Denomination $1,000. InterestJ. & D,
al offlce of trustec. President, Jos. B, Mayer; Vice-Presldents, Ashley
P, Cole and J, O. Callach: Secrotary, J. A. Byrne; Treasurer, P. O, Schut-
rum.—V, 88, p. 203,

Ohicago Oity Railways.—Report.—The results for the 13
months ending Jan. 31 were:

$8,079,735| Income from operation. .. $2,104,2758
s

216,047 | Other [ncome (contracto,

proflt, brokerage, &e.). 650,208
Total recelpts
Oper. exp,, taxes, renow- Total income,

als and Int. on cap. Inv . &,160,404 | Interest on bonds 840,739

Net carnings _51,026,288|  Not Income $1,000,743
City’s proportlon, 55% . 664,408 | Dividends for 12 mos,, 8% 1:.020.000

. B461,8290
-31,732,448

. lncome from operation. 52,194,270

The total recelpts as abore, $0,105,782, compare with 7,502,804 for the
I months énding Dec. 31 1007 and the net earnings, §1,020,2848, with
L.1B2,421,—V, 48, p, 203, 330,

. 82,840,483

Co.'s proportion, 46 Surplus for 13 months. . _-9_-1-7-'51.74:1
Interest on capltal..

1
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Chicago Great Western Ry.—T'entalive Plun.—The fol-
lowing compilation i3 baged on the particulars that have
been published, it is asserted, {rom official sources, regarding
the terms of the reorganization plan as at present contem-
plated (subject to revision):

Proposed Authoriceid [seues,
Firat mortgage H0-year 4%, authorlzed [ssue .. $08,000,000

Regerved o retlre Mason Clty & Ft. Dodge 4a..512,000,000

Reservedd to reticre Wis, Minn, & Pac. Div.d4a._ .. 5,811,008

Immediate [ssue to be sold to provide, for pay-

ment of elaims, linprovements, ste. ... . __ 15,000,008

Reseryved [or future purposes, Jm:ﬂlbly 27,180,000
New preferced stoelk lasue limited to- ... —wwaaew == (% O Ot Led

feguable to retlre present debenture stoclk at 110 30,040,009

For assessmonts on preferced 1B and common stoek 10,136,000
New common stock, lmited to. ._._..

Issuable I exchange for présent stock (cominon

and Aand B preferred) on payment of assessments 44,252,000

Proposed I'¢rma of Exchange,

Mot atated

And Raceive New
To Pay Slock.
Assess e —
New Pr. New Com
S110 e sl
il $120
*515 G0
L B3 40

ment.

None,

None.
310

Haulder of edeh 3100 of—
Debenture stock ($28,127,000)
Preferred A (§11,336,000)
Preferred B ($23,104,000) . . = 2
Common stock ($44,4065,000) . . .. ac 15
__:_["_(;r assessmens.—V. 88, p. 104,

Chicago Milwaukee & 8t. Paul Ry.—Joint Lines with
Huarriman Interests,—The company, in order to avoid dupli-
cation of lines, has sold to a subgidiary of the Union Pacifio
a hall interest in its line from B]:_lck River Junction to where
it crosses the Pallynp River, 3 miles from Tacoma, a distance
of 26 miles, and has undertaken to build jointly with the
Union Pucifie a line about 100 miles long from a point near
Tacoma to Gray's Harbor on the Pacifie.

Pacific Coast Extension.—In aceordance with the plan for
using electrical power over the division between Si. Regis,
Mont., and St. Joe, Idaho, the Chicago Milwaukee & Puget
Sound Ry. Co. bids have been received for the construe-
tion of two hydro-electric power plants to supply 30,000
h. p., one af 8t. Joe, Iduho, and the other at a point about
40 miles below Missoula, Mont. The company has exer-
cised its option on the Priest Rapids RR., projected to run
southerly to Hanford, Wash., 66 miles, and will combine
it with the branch line of the Chieago Milwaukee & Puget
Sound, already under eonstruction from the Columbin River
crossing at Beverly, Wash.—V, 88, p, 203, 230,

Chihuahua & Pacific RR.—Chunge in Control.—See Mexico
North Western Ry. below.—V, 84, p. 693.

Uolorado & Southern By.—New Officer.—. T. Nichols,
Third Vice-President of the Great Northern Ry., has been
elected Becretary and Treasurer to succeed Steuart MacKie,
who resigned.—V, 88, p. 623, 563.

Great Northern Ry.—Reduction of Bond Premiums.—The
premiums now offered on exchanges of underlying bonds of
the 8t. Paul Minneapolis & Manitoba Ry: Co. for consoli-
dated mortgage 45 of the Great Northern will be reduced on
April 1.on each $1,000 bond [rom $5 to §4 on the zecond
mortgage honds and from $16 to $14 on the Dakota tfxtcu-
sfon bonds. Compare V. 87, p, 1533; V. 86, p. 205, G24.

Hudson Companies,—1To Erect Building for Lease to Gimbel
Bros.—It was announced this week that negotiations have
been elosed for the erection upan property owned at the pres-
ent terminal of the Hudson & Manhattan RR., on the west
side of Broadway between 32d and 33d streets, of a building
estimated to cost about %4,500,000, to be oceupied under
o 21-year lease, with four renewals, as a (lcpari.l'lmln‘t. store
by Gimbel Bros. of Philadelphin and Milwaukee. The rent
t6 be paid is 5% on the ground yaluation (understood to be
£6,700,000) and 6% on the cost of the building. Whether
a separate realty company will be incorporated to hold title
to the property leased has not been determined,

The bullding, which will be of briclk, Nalshed with limestone and granite
telmminggs, will have o frontage of 107,5 feet on Greeley Square, aond will
run 400 fect east on 32d and 33d Streets, [ta total floor area to be 27 14 acres.
1t wilt be 10 storles In helght and bave 41 hm?mnger clevators, arranged (n
four separate groups, while merchandlse will be carrled to the upper floors
In B separste frelght elevators,

The store has been desfened by Mr. Grahap of D, H. Burnham & Co.,
who planned the Wanamalker stores In Phlladelphla and New York, the
Marshall Fleld store In Chileago and the H. G, Selfrldge store, which was
opened within a week In London. There will be an eénteance In the
basement to the 33d Street station of the Hudson & Manbattan RR..
Aaccess to A platform belng obealned from 2 Moors.  Howeaver, none of the
tunnel tenoks will actually rin under the store. Immm:lntcl{ behind the
store will be the New York Terminal of the Pénnsylvanis RE. and the

Sixth Avenus Elevated of the Manbattan Ry. will pass 1o front,—V. 88,
p. B06.

International Traction Co. (Buffalo, N. ¥.).—Report.—
For year ending Dec. 31:
Calendar: Gross Erp., Tares Net

Year— Enrnings. & Deprec.  Earnings,
1908 . - - -35,226 183 53,531,856 $1.605,128
1907 . B44B,070 3,052,002 1,792,468
—V, 87, p. 1538,

Lake Erie & Western RR.—[eporl.—For calendar year:

Year. Gross. Net,  omhIne. Charges, Pref, Mo, Balance.
1008.54,604,780 $740,077 $7,006 $1,037,245 4 del. $272,012
1907, 5,060,000 1,212,125 6,030 075,400 (2%)3236,800 sur. 6,804

(:r‘;*j'rn ting expenses in 1008 (elude 520,815 for new conatructlon —V. 88,
p. 381,

Marshall & East Texas RR.—New Stock—Eztension.—The
shareholders will vote May 15 on increasing the capital stock
from 875,000 to not exceeding $250,000, and authorizing
the extension of the road south through the cmmt.les_nf
Harrison, Panola, Shelby, Sabine and Newton to the city
of Newton, 125 miles.—V, 87, p. 677, b4,

Metropolitan Street Ry., New York.—Foreclosure Decree,—
Judge Lacombe in the United States Circuit Court on ‘Thurs-
day signed the deeree of foreglosure under the 312,500,000
general collateral trust mortgage of which theo Guaranty

[Balance,
Hurplus.
§172,201
S1z.261

Irieed
Charges.
$1,522,837

1,480,207
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Trust Co. of New York is trustee. The amount due for
principal and interest under the mortgage iz §13,580,271,
The sale is to take place as an entirety on June 1 at the
County Court House, this city. The leases of the Belt Line
(Central Park, North & East River RR.), Twenty-eighth &
Twenty-uinth Street and Fulton Ferry lines will not be in-
cluded.

Lease of Street Ratlway Division of Harlem Road.—See New
York & Harlem RR, beloyw.

Through Line Ordered.—The Public Service Commission
on March 11 ordered the receivers of the Metropolitan Street
Ry. and the receiver of the Second Avenue Ry, to re-establish
a through line for a single fare on the S6th Street erosstown
line from Cenlral Park West to the Astoria ferry at the foot
of Ilast 92d Street.

When a separate recelver was appolnted for the Sccond Avenue RR.
the through service was discontinued and Missengers over the entlre routs
were requlred to change cars ot Second Ave. and 1o pay a
The Second Avenue Co. controls the crosstown llne east from Sec
and up Avenuo A to the ferry. It was shown at the hearing that the
franchlse relatlons afMeoting the line fn questlon are extremely complleated,
but the order was based on the face that contracts exlst between the elty
and the companies and also between the companles theimselves whileh
obligd them to provide o through serviee for a single face o rotuen for the
priv lege of palng the rosd across Centeal Park. ¥

Decisions —The Appellate Division of the Supreme Court,
on March 12 handed down decisiong in four cases brought by
the city to recover from sfreet railways of the system
moneys expended in repairing pavements between the traclks
and for two feet on each side thercof.

The glty In 1902 began 35 shintlar sults, the aggrogate amount Invelved
belo, 'it }i.s stated, ];ﬁnut 31,000,000, The decislons just handed down
sustaln the referee, Hamliiton Odall, In two eases and reverse him In two.
It s estlmated that the principles mlu down by the declsions when appliesd
to all thy ca will result In the recovery by the eivy of about $750,000,—
Vi B8, D 080, G4,

Mexico North Western Ry.—Bonds Offered.—The Mexi-
can Transportation Co., incorporated in Canada Feb, 18
1900 with $1,000,000 capital stock in $100° shares, hos
changed its name to the Mexico Transportation Co. and in-
creased ity authorized share capital to 540,000,000, of which
$15,000,000 has been issued.  An application has been made
to the Parliament of Canada to change the name to the
Mexico North Western Ry. and also to empower the com-
pany to gusrantee the bonds, debenture stock or evidentces
of indebteduess of any corporation the majority of whose
eapital stock is held or controlled by it.

An jssue of first mortzuge 50-year gold bonds has been

authorized, at present limited to £5,000,000 5 per cents,
of which £3,000,000 have been issued (subject to increase
a5 below mentioned). The Bank of Scotland in London
from March 8 to 11 received subscriptions on behalf of (he
contractors of this issue for £2,400,000 of the £3,000,000
ab 909%,. Denomination £100. Interest M. & S. A gircu-
lar says in substance:
PEThe lssue of £3,000,000 Nrst mortgage bonds will be seeured by a trust
deed (o favor of the Natlonal Trust Co., Ltd., of Toronto, as trustec,
The Issue may be Increased for extensions of Iines, construction of terminals,
double tracking and other speelal purposes.  The sald bonds will be dated
March 1 1800 and are redeemable at |pm‘ on March 1 1058 by annual pay-
ments commencing Mareh 1 1019, to be applied In annnal drawings at par,
or by purchase of the bonds on the market or by tender If they are al or
below that price, or the bonds may be redecmed at 1069 at any time on
#lx months' notlee, or on the company golng Into voluntary liquidation, or
amalgamating with any other company .-

The company Is aequiring contral of the Chihuahua & Paclite RR.,
(through purchase both of the 32,800,000 stock and the $2,300,000 bonds.
The road extends from Chihuahoa to Minaca, 122 mileg, and La Junta to
Temosachic, 65 miles: total, 177 miles,—1d,) and the Slerra Madre & Pa-
ciflc RIX, Co. (Temosachlo to Madera, 32 miles), together operating 210
milea of lines, and proposes In the Immediate future to aoqulre further lnes
and  construct extenslong (for which concessfons have been eranted),
ampunting to about 402 miles, which It 18 expected will be In operatlon by
Jan. 11911, thus Increasing the mileage of the rallvonds to 612 miles. One
terminal of the rallrosds above referred to will be at Bl Pasa, Tex,  An-
other terminat will be at Chihuabua.  Loarge smeltlng works exlst at hoth
El Paso and Chihuahua, and o lioe of rallroad s projected from Chibualua
into the coal Nelds of northeastern Mexico,

The rallroads which it Is proposed to bulld Immedlately are all to be lo-
cated In the mintng, thnber and agelonliureal reglons deserlbed  above
bt the finanelnl plang ox the company contemplate, and e 1L s proposec
buliding, o oo across the Slerm Madre Mountains to the Pacliie Coast,
where such extenslon will connect with the extensive system now belog
bullt by the Southern Pacliie RE. Co, west of such mountaln range. This
syatém, In conncetion with the line ta 121 Pago, will form one of the shortesy
lines between Chieago, Kapsas Clty and St. Louls and the Pacliie Const,
and afford the most direct route from ol Mlssisalippl Valley polots to the
Wedlh coast of Mexico: It will also afford another outlet for inmber manitae
turers along the Unes of the system.
weThe company I nequlring timber lands of vast extent, coverlng an area

of oyer 2,700,000 acres, n ﬁmut portlon of which 15 covered with heavy

plne forests, whioh will eut luto lumber of the hghest grades. 16 14 estl-
mated that there 1s suffielent timber standing thereon from whioh to manu-
facture at least 8,000,000,000 feet of lumber.  Two large saw-mbls are
alveady constructed and ready for operation nt Madera, one of the terminil
of the company’s aystem, and It 1§ proposed to construct another large mili
at Bl Paso, or other convenlupt point, ‘The mills nleeady bullt have u
capacity of 100,000,000 fest per yenr, The plant at Bl Paso will have a
.mpmrlw of 175,000,000 fect por year,

The milla at Madeen should be Lo full operation by July 1 of this yepd,
and it s estimated that the net revenue from operatlons from the ruil-
road and syeh mills, Ineluding sale of tles, for the half-year ending Dee. 31
1900 will be: Rallronds, $121,000; mills, $280,000; total, 3401,000,  When
the proposed mllwny extensions that are to be Immediately  undertaken
and the mills at El Paso are completed, which 1 expected to be by the end
of the year 1010, 1t 13 estimated that the net lnoome for the vear 19101 wll) he:
Rallroads, $000,000; milly, $1,200,000; total, $2,100,000,

The procecids of the bonda now offered have and will be applied In the
acqulaltion, develop toaml exte of the propertles before referred
t0, and for the other general purppses of the company.

Officers and Directors.,
I, S5, Pearson, Fresident (New York), Presidens of Rlo de Janelro ‘Pram-

way, Light & Power Cou &a,
E. 1) Kenna, Vice Presulent (Chleago, [1L), formerly Pleat Vice President

of the Atohlson Topelal & Santa Fe Ry, Co.

Barlgue ¢, Creel; Vice Prestdent, ﬂowr‘nor of Stato of Chituahua, Viee-

Prosldent Chlhuahpa & Paclile R, Co,

Walter Gow, Vice President (Torontol, director of Rlo de Janelro Tram-
wiy, Light & Power Co.

Ste Wi, O, Van Horng, Chalrman of Canadian Paclie Ry, Co.
. N, Brown (Mexlen), President Natlonal Rallways of Meslieo,
Julto Limantour (Mexico), divector Natlonal Rafiwaya of Mexieo,
Gulllermo Landa y Escandon (Mexico) , Senator of Federsl Congress af Mex,
W. T, Eldridige (New York), of Strong, Sturgls & Co., New York.

fubbard (London), difectors Mexleo

e
1. 1t. Weod and Millee Lagk of Teronto, and iram C. Smith.

irown  (Méxloo) and H. M.
Tramways Co

Minneapolis 8t. Paul & Sault Ste. Marie Ry.—Oplion te
Subseribe.—Sharcholders of record April 12 are entitled to
subscribe at par on the company’s warrants until 3 p. m.,
April 30, at either the First National Bank, Minneapolis,
or the Bank of Montreal; in New York, Montreal or London,
for $2,016,000 new preferred and $4,032,000 new common
stack, fo the extent of 6 shares of new for each 25 shares of
old held,

All subseriptions must be made for both kinds of stocks, In ratlo of one
share of preforred and 2 ghares of common. Subscriptions are payable as
the -'lfurt‘.d.uld lnstitutlons, 207 on subscription; 20% on June 4; 209 on
July 16; 209 on Aug, 1, and 20% o0 Oct, 15 1900, Tho new certificates
Wil e dellvered at the eompany's otflcs, 31 Ping St., New York, on or Soon
alter Oct. 15 1000, No lnterest or dividends will be allowed on advance
paymient, but all ghares tully pald wlil rank for dividends with existing stock.
for the half-year ding Deo, 311000, The new stock certiflcates will not
be l=sed untll aftes the closing of the hooks for the Octobur 190R J vidend.
—VY. 88 p. 080, Bod.

Missouri Pacifiec Ry.—New Directors, &e.—Kingdon Gould,
second son of George J. Gould, and R. M, Gallaway were
last week elected directors, succeeding Stuyvesant Fish
and 8. Daviz Warfield. Mr. Gould and H. B. Henson have
become members of the executive committee, which now
ineludes:

4 f.:("ul'prl: J. Gould, Bingdon Gould, Frank J. Gould, H. B. Henson, Edw n
Gould, K, 7. Juffery and Fred. T. (Gates.—V. 84, p. 600, 452,

New York & Harlem RR.—April Semi-Annual Dividend
0f 2% on Account of Street Raitway Rental Not Declared —The
semi-annual dividend of 29 usually paid on April 1 from tlie
rental due from the Metropolitan Street Ry, Co. under iie
!-:agu of the street railway division has not been declared,
lh_lﬁ glona not affect the semi-annual distribution of 5%
paid in January and July out of rental received from the
1\0\): Yuork Central for the use of the steam division,

Vice-President 1. V. W, Rossiter, in a ecircular dated

Mareh 18, save in brief:
] On June I_I 1800 the clty or sirvet rallroad was leased to the Metropolltan
Street 1y, Co. for o period of 901 years, at A rental [or the fray five vesrs
0f $350,000 per annum, and thoreafter of $400,000 per annum, which lutter
amount Is equivalent 1o 4% on the $10,000,000 capital stock., Thls rent
1 payable guarterly, In March, June, Septembor and Deoember, and It
has been the custom of the New York & Harlem RR. Co. to declare o 2%
dividend semb-annually, payvable tn April and Octobér, out of this rental,
Aapplylng to the Ilmymn’m of the Aprll dividend the quarterly réntal recelved
In the previous December and the qtiarterly  rental rccu?\'terl in March,
On Aprll 1 1902 the Metropolltan Street fy. Co. sub-let (o the New York
Ctty Iy, Co. the property covered by the aforesald lease, and on Sepit. 24
1907 Tecelvers of the property of that company wera appolnted.

At the present tlhwe Four company's accumilated gurplus, less certaln
outstanding sctual sod contiogent Habllitles, amounts 1o only about 5400,
000, which would he fnsufficlent to meet cortaln unpald franchise taxes
which we wlll be rmlulr-.-d W iy In case the recelvers of the clty or strect
ralltand make: default in the payment of the lessee's obligations.  Durlog
1001-1008, Inclusive, thers have boen assessed agilost the New York & Has
lem BRI Co.'s ity rillroail special franchise taxes amotnting, with interest,
o npwards of $800,000. The Metropolltan Street Ry, Co,, undor the terty
of Its lease, I required to pay these taxes, Though s0 obligated, the Metro-
Pulltnn company has undertalien first to test thelr legality, which avcounts
or the socumulation of unpald taxes: that shere Ls good reason for contesting
these taxes lashown by the taot that In the case of Other street rallfoad com-
panies deolslons have been rendered, for substantial reductions from the
amounts of the orlglnal assessments.  Investlfation falls to disclose that
the recelvers have reserved o fund from which such arrears of taxes can be
pald, nor does It appear that, If uitimately they should be upheld, there
will be surplus earnings sufficlent for thelr paynment:

Under these conditions and upon advice of counsel, your directors are
of the opinlon that, for the present at least, it would be Imprudent to de-
clare dividends payable out of reatsl due or to become due under the
lease o the Metropolltan Street Ry, Co., and that, untll some readjustnent
Is made, such rental shonld be reserveid s a protection agalnst the arreare
of taxes above mentioned or other obligations.

[According to press reports, the recolvers of the Metropolltan Street Ry.
Co. nre conslderlng plans which may result o 6 rellngiishment of the atore-
sald lease.—FEd.}—V. 84, p: 158,

New York New Haven & Hartford RR.—Notes Sold.—
Kidder, Peabody & Co. and F. 8. Moseley & Co., New York
and Boston, offered this week at 1001{ and interest, and
have entirely sold, an issue of §5,000,000 one-year 49, notes
dated Marech 1900 and due March 1910. enominations
$1,000 to $100,000, coupon form. Interest payable semi-
annually,

Payment of Bonds,—The $1,117,000 New Haven & North-
u.mrt.un Co. 6% bonds due April 1 1909 will be paid at ma-
turity in cash at New Haven.

Nearly All Paid For.—The subseriptions for the $39,020,-
600 69, convertible bonds, the last installment on which,
26%;, is not due until July 15 (V. 85, p, 1339), have, it is
announced, been paid in full, with the exception of sums
agerezating about £1,000,000.—V. 83, p. 625, 506.

Pittsburgh Wheeling & Lake Erie Ooal Oo.—Prolective
Commiltee —The interest due Jan. I 1009 on the $634,000
first 45 being in default, the following provisional committee
has heen organized: E. HE. Carpenter, 141 Broadway,
Chairman, Franklin Leonard Jr, and J, . McCadden., A
permanent committee will be chosen next week. Lmpire
I'rust Co,, depositary. There are also $200,000 prior li¢n
58 outstanding.—V, 88, p. 104,

Rapid Transit in New York Oity.—Another Proposition.—
The Public Serviee Commission on March 18 received a
proposition from the Bradley, Galfney, Steers Co., Henry
Steers, President, No. 1 Madison Ave., proposing to build
without expense to the city the B:-nm«lway-chingt.un Ave.
subway,—V. 88, p. G687, ;

Reading (Pa,) Traction Co,—Listed.—The Philadelphia
Btock Exchange hus listed $55,000 additionsl first mortgage
69, bonds, dated July 1 1803, making the total amount
listed to date £500,000.

8t. Louis Iron Mountain & Southern Ry.— New Direclor.—
Kingdon Gould of New Yaork has been elected to the board
to succeed 8. D. Warfield and R. I, Edwards of §t. Louis
as suecessor Lo J. C. Van Blarcom, deceased ~V. B8, p. 565.

Santa Fe Raton & Eastern RR.—Separale Commities
Meeting.—See Yankee Fuel Co under *Industrials’ below,
—Y. 88, p. 625.
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Southern Indiana Ry.—Foreclasure of Alleged Coal Proper-
ties . —See Indiana Southern Conl Co. under “Industrials’’
below.—V. 88, p. 565, 507

Tallulah Falls Ry.—Ilssue Approved.—The Georgia Rail-
road Comiunission has authorized this company, until recently
in receivers’ bhands,; to make an issue of 31,454,000 bonds,
A. B, Andrews, Vice-President of the Southern Railway, is
President. Compare V. 88, p. 687. 1

Tarrytown White Plaing & Mamaroneck Ry., New York,—
tecetper's Certificates.—The $100,000 597 tne-year receiver's
vertifivates issued to provide additional equipment have
been sold, subject to confirmation by the Court. They have
g lien ahead of the $300,000 first mortzage bonds—V. 88,
p. 687, 620, '

Texas & Pacific By.—Reporl.—Sce “Annual Reports” on
A4 preceding page.

New Directors.—Alvin W, Krech, President of the Equita-
ble Trust Co., and Kingdon Gould have been elected directors
to fill vacancied.—V. 88, p. 507,

Texas Traction Uo.—See Denison & Sherman Blectric Ry.
above, —V. 87, p. 48, :

Twin City Bapid Transit Co.—New Officers.—Vice-Presi-
dent C. G. Goodrich has been elected President to suceeed
the late Thomas Lowry; General Manager Willard J. Hield
has been eleoted Vice-President, and J. M. Mitehell, of St,
Paul, has been made o director.—V. 88, p. 687, 507.

Virginia Pagsenger Rates.—New Rate Ordered —The Vir-
ginia State Corporation Commission on Mareh 16, by alvote
of 2 to 1, after considering the petitions of the Clli'ﬁ:.l})(-.':i.'kt‘-! &
Ohio, Norfolk & Western, Southern, Atlantic Coast Line
and Seaboard Air Line for an increase in the passenger rate
previously fixed by the Commission at 2 cents per mile, made
an order permitting a 2 l-cent maximum rite to be put into
effect on braffie in the State on and after April I next,

Under the declilon of the Unlted States Supreme Court on Nov. 30 last
the campanles named; should they desiee to Ullnu,«: thoe order, which 1s
not considered (kely, would have to earry the ltleatlon through thes
viirlous State courts before seeklng redress In the Unlted States Supreme
Court, WThe Loufsville & Nashville, New York Philadelphly & Norfolk
Chesapeake Wedtern and Richmond  Fred, &  Potomae, two of which
have legal procesdings pending to restraln the enforcement of the law, will
It 1s sul-.i.'muninuu to charge the old f-cent rate pendiog declslon by the
courts. Compare V. 8%, p. 2006; V. 87, po 1480, L1158,

Wabash-Pittsburgh Terminal BR.—Receivers’ Cerlificates.

—Judge James 8. Young, in the United States Cireuit Court
al Pittgburgh, on Mareh 11, it is said, authorized Recoivers
MeMasters and Skelding to issue $500,000 of receivers’ cep-
tificites to purchase 500 stecl-hopper eoal ears of 100,000
Ibs. eapacity each. The Pittsburgh ' Dispateh’ of March 12
on the authority of the receivers said:
RoR tha G 000 o OF Bast broc he HIne His Cons. Mz sbipment of
Lompany s -"mI;I:E' th Iilﬁl‘ﬂ r‘-}h!‘:;lnl{;;:lhl III.I rnl:i’r Fl.:ill.‘?i:ILl. from other ronds,
Ao T S g DEYe, b gulered ol enving (he Compny
- Wheeling & Lake Erie BR.—Proposal to Issue Receiver's
f)'{??‘ﬁf&ll‘flfb'&-—Rl'!'l?i\'t!l' B. A. Worthington on Marel 11
applhiod to Judge Taylor in the United States Cirenit Court
at Cleveland for permission to sell 81,420,076 recoivers’
certificates to provide for the rehabilitation of the property
including the building of several new stations, gende redite-
tions, ballasting, dock iinprovements, replacement of wooden
bridges by steel structures, &c. 1If authority be granted
for the issue, the receiver says he wishes to sell $750,000 at
gnee and hold the remuinder until July 1. The applieation
made on March 1 to issue $373,000 receiver’s cortificates
(V. 88, p. 626) hus preswmably been granted., since the March
coupons on the livsh consols hive been paid.

Wigconsin Central Ry.—Majority of Proferred Stoek
Deposited. —1t s reported that a majority of the preferred
stock has been deposited with the committee.—V. 88, p.
B87, G0G;

‘ INDUSTRIAL; GAS AND MISCELLANEOUS,

Alabama Consslidated Uoal & Iron Co.—New Morlgage.—
The company has filed its new mortgage with the Windsopr
Trust Co. of New York, trustes, to seciire an issue of $5,000 -
000 50-year “refunding and improvement' bonds; $3,.500,000
of these, it is said, dre 6s and the balance 55, Compare
V. 86, p. 604, 792, 706, 1045.—V. S8, p. 560,

American Brake Shoe & Foundry Co., New York.—/)ipi-
dend Inereased,—A quartérly dividend of 11{% has been
declared on the $2,140,000 common stock, payable March 31,
along with the vsual quarterly distribution of 18{97 on the
53,000,000 prel. stoek. This ineredses the regular annual
rite from A%, mointained on the common shares since
Oet, 1904, to 594, On Dee, 31 1907 19 exira was paid.—
V. 83, p. 404, -

American Oaramel Co.—Report—The sales for the calon-
dar year 1908 were 27353060, against $1,0006,738 in 1907,
and the net profits $127 608, ngainst $213,876, The profit
ant loss surplus Dec. 31 1008 alter the payment of 8¢, div-
idends on the preferred stock (880,000) and 71392 on (he
cormon (375,000) was $307,383, against $369,900.—V, 88,
p. 370,

American Piano Oo,—Now President.—C, H. W, Ioster,
President of Chickering & Sons (ingluded in the consolida-
tion), has been elocted President to suceeed Ernest J, Knabe
Jro—V., 88, p. 102.
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American Telephone & Telegraph Co.—FKarnings.—For
the first two months;

Two Months ending Feb, 28— 1004, 1007,
Income from dividends S = X DY (10 53,403,507 $3,020,801
Intereat and othee o lg from as-
sociated and lieensed companies 1,656,081 D70,680
Telephone traffle (not) BU7. 830 628,505
Real estate 7,602 18,226 1,750
Othersourees. - - _ - - 117,553 H8,1056

30,306,215 $3,803,257 $4,721,000
S l3480060 © savEll © 43s1an
SE0,018. 0100 25,002,046 sj-'l.:“}ﬂ,“-'\\?

1,504,844 1280041 by, 226

Total Income e
EXDENE0Y oo oo csacans

Net esrnlogs. 3
Daduot interest Sl o
Balanee, sueplus (for dividends) - _$4 485,316 54,271,105 $3.302,631
—V. 88, p- 827, 560.
Asszociated 0il Uo., S8an Francisco, Cal.—Heport.
Gilendar Giross IExpenses Irlerest Deprie, Hatance,
Yiear— Incoine, and Tares, on Howds. Reserve, Sirplus.
--913,218,083 S10.080,706 S148,0406 JFOIT,0700 31,021,521
5 10,245,711 A,043,363 1d4 804 An5.292 1,602,702
6l.

(B.F.) Avery & Sons Uo., Louisville, Ky.—New Sccurities.
—The shareholders will vote March 31 on authorizing an
issue of stock or honds, the proceads of which will be used in
building nlarge plow plant ona tract of 35 acres of lnnd which
has been acquired in the southern section of Louisyille,
V.76, p. 1250,

Oar Lighting & Power Oo,—Reorganized Concern.—This
company was incorporated under the laws of Maine on
Dec. 28 1908 with $3,000,000 of authorized capital stock,
all of ore plass, in shares of 325 each, as successor of the
Consolidated Railway, Lighting & Refrigerating Co., bid in
by the reorganization committee at receiver's sale, per plan
in V. 87, p. 1239, 1360, 1666; V. 88, p. 55.

CUentral Firaworks Oo., New York. —Dividends Resumed . —
Dividends on the preferred stoek ($1,267,200), which, hav-
ing been paid in full to September 1007, were then sus-
pended, have been resumed with & semi-annual distribution
on March 1 1908 of 3159 —V. 86, p. 605.

Central Foundry Co,—Report.—For 18 months ending
Dee, d1: ;

Pertod Net Muaint, & Int, patd Hualance,

Coverod=— Ineome.  replace'ts, & acer'd, Sur, or Def.
18 mos, ond. Dec. L1008 SI74,078 $133,200 S$347.670 cdof.36,251
12 mos. end. June 30 1007 A67,171 Tad.mid 231,780 sue.D0 447

The net carnlngs over charges of the Central Iron & Coal Co. and the
Central Radintor Co., Whose stocks are owned, were $115,541 for the 18
months, cum;:udm: with $227,140 for the year endlng June 30 1007, —

o P 482,

Consolidation Coal Co., Maryland.—G60%, Dividend in
Stock.—The shareholders of this company, a majority of
whose $10,250,000 eapital stock was [ormerly owned by the
Baltimore & Ohio RR., voted on March 18 fo increase the
authorized issue of stock to $20,000,000. Of the new shares
£06,150,000 will be issued to stockholders of record April 24
as a stock dividond of 609, The $3,600,000 new stock
will be held in the treasury, available from time to time as
required for the acquisition of additional cosl lands, and*“to
provide eapital for the transportation, delivery and market-
ing of eoal in the company’s coastwise trade.”"  In addition
to cash dividends at the rate of 6% per annum paid for sev-
eral years past, extra cash dividends of 295 each were paid
in the first quarter of 1907, 1908 and 1909,

An officer of the company is quoted as saying:

For many years the company has digsiributed anly o part of lts surplus
earnlnes In dividends. [t has Invested the balange In lands aml o her
property. A portion went to the profit and loss account, due to the ae-
eumulations of such surplus earnings, Phese enhinncpmnents, u.'f_'nhm\'u by
the booles of the company, smounted on Dee, 31 1008 to $6,400,700. Itls
this which 1t s now proposesd to glve tle s wokbiolilees the beneiit of,

Report.—7The results for the year ending Dec, 31 were:

Other  Charges, Divs.,  Ralance,
Yo r-— Oross. Nt T rconme. _3\': ¢ (895 ) Surplus.,
1908 L oS3 001,740 $1.044,277 S801,053 §4T72,000 S820,000 S$14,300
1907 L 4,043,804 1,744,080 S74005  GA0.816  B20,000 651,400
1006 .- . ... 4,310,608 1,022,580 407,282 601,108 820,000 008,704
—V. 86. p. 1341,

Consolidated Gas & Light Oo., Tiffin, &c., Ohio.—k ¢
cetvership.—At Toledo on Dee, 1001908, uponapplication by
the National Equipment & Supply Co. of Montpelier, Ind.,
Judge Knappen in the United States Lgn'luf. Court Appointed
Jumes W. Harbaugh of Toledo reeeiver of the pro erly.
The plaintiff in June last obtained & judsment for $5,554
against the company.

The bill of complaint alleges that the Senecik County plant Is closed:
and, 68 10 14 the moat Important of the defendant's holdlngs when n opera-
tlon, the uﬂ:upmli: ls unahle to pay Its Judgment.  ‘The Security Trust &
Savings Bank of Toledo 15 trostee of the Sencea County plant by virtie
of & mortgage 10 fective $125,000 bonds, snd atso of the Delphos plant by
A4 mortgage sccurlng 350,000 bonds,  Tecent coupons are In default and
foreclosure procecdings are supposed o be contemplated. —y, 6, p. 1032,

Consolidated Railway Lighting & Refrigerating Co.—Ie-
organized Company .—Sea Car Lighting & Power Ca, above.—
V. 88, p. ba.

Crucible Steel Oo.—Dividends Resumed.—The directors
on Tuesdny declared o quarterly dividend of 195 on the
§24,436,500 79 eumulative prefecred stoek, llm)'ﬂ-h o Mche 31
to holders of record Meh. 30, being the first distribution since
the 1% paid i Dec. 1907.

Digfdend  Record of Preferred Stock.

1000 1901. 1002, 1903, 1004. LH0G, 1908, 1007. 1008,

1M 7 5 0 Deg., | i3 o3y 0

Overdue to March 1009, 25%. y

Semi-Annual Statement.—Iixtracts from the stptement

T -
made by Chairman Dupuy on Mareh 16 and the results for
the half-yedr ending Dec. 31 1908 (which we compare with
those for the last half of 1907) follow:

Notwithstanding the heavy shelnlage 1 pur Inventory valies, the result
of the past thoee months shows o net profit of $665,823, or at the rate of
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ue per annum on the prefersed Atock, an ineresse of $144;611 over the

revious three months,  The profits of the past slx months have heen
047,608, which, on aceount af the loss during the corresponding thred
months, now shows an lnerense of 1,100,854,

The conditlon of thi company’s plants hag been Inoall eases folly maln-
tilned, $301.279 having been ‘spent durlng the past six monthe In re-
dowals, repslrs nnd [inprovements.  The economle working of all hrane 4
wol the tompany's servion has resulted in ghe gueplus on Feb, 28 belog
$2,0640,500, an Incrosse of pearly 1,000,000 In slx months.  This 18 almost
to the maximuin surplus recorded (o thee compuny’s history, plainly show-
ing that 10 hay now practieally reached 114 former s trong lnancial condition.

Floarmings for the Sie Manths ending Feh. 28,

Net orer  Other Rew. for Adfusof Pref. Div.  Balanee,
Intoeo, Incomes Contin: Ine, Val. (19}, Sur. of Odf,
LS00F,086 52,400 519,541 _ . 244,305 sur.S703,300
--= 177,500 2. 5830 5420,202 244,300 defy (TH282
Net Egrnlngs bu Months (1P, profie; < L' Lss.)
S et N Live. Jan.

E $ 5 :
-P, 00,067 1160878 Pi163.388 1»_|n.?.aua P7L,546 PN RS0

07:08.  P.180,530 B.174,200 L, 13.865 L, 50,720 L. 23,070 L. 43420

Phe 125 dividend above In 190800, which 15 that declared payable
Mareli :}I 1009, s not shown as dedueted feom thie sarnings of the recent 6
months' perlod In the statoment as lssucd by the company, the surplus
profits for the 6 months belng therefore glven thereln as $947,685. The
total  ncenmulnted surplus. Fel. 28 1000 was  §2.040,500.. There Wis
charged againgy the operations of the halfyear In 1008-00 for repalrs and
venewals, $301,279, Agalnst $265,240 (0 (007-08,—V., B8, p. 478, 207,

Daly-West Mining Oo.—First Dividend since 1907.—The
company has declared a quarterly dividend of 30 cents a
share, payable April 10 to shareholders of record March 31,
being the first dividend sinee Dee. 1907, See V. 85, p. 1521,

Indiana Southern Coal Oo.—[oreclosure.—See Southern
Indiana Coal Co.—V. 87, p. H45.

Denver Gas & Electric Co.—Report.—For yeur ending
Feb, 28:
Yeur— (Hrogs.
100800 2,202,074
190708 ___"_ 2,013,000
—V. 88, p. 378,

Electric Storage Bat.tar?’ Co.—Report.—For calendar year:

(Iross. N Other fne Brleddends. Bal., sur.

$845,705 S$100,0564 (33 9%)5528,002 $108,487

1,070,227 133,060 (320)812,450 8,820

1006 - _1,33L.800 128,066 (6%G) 812,451 246,023
V. 86, p. 1582,

Fairmont Coal Co.—Report.—This mmran}r. controlled
by the Consolidation Coual Co. of Maryland, reports:

Cal. Gross Neal Other Qlutrges Diedidends Balanee,
Year, Karpings. Earnings. Income.  to Ine. Pree, Year, Strplos.
_L88 01,818 $TLLI0 S3L0808 S652,000 (275)5240,000 $320,714
DU4M00:027  LA44.028 579,278 BABSLL (29%) 240,000 040,790
ABI0OA8 1,430,258 48,521 710,351 (444) 540,000 533,420

—V. 87,10, 280,

General Motors Oo,, New York.—Further Particulars—
Mazwell-Briscoe  €o. Not in Company's Conlrol.— Reference
was made in our last issue to the declaration of the firsk
dividend of 3549 on the preferred stock and to the under-
standing that the company had taken over eontrol not only
of the Buick, the Olds and somesmaller companies, but algo
of the Muxwell-Briscoo Co.  This statement was based
both on knowledge of & plan that was in contemplation last
summer and on reports in the trade that the three companies
named are now held in the same interest, Howoever, we
have gince learned on unguestionable authority that the
plan of last summer was abandoned and that the General
Motors Co. does nof own stoek in fhe Maxwell-Brizone
Co. Members of a well-known Wall Street banking house
have long been more or less closely identified witle the
management of the last-nnmed company, but, we are
assured, have no interest in the General Motors Co.

A cireular dssued not long ago by W, D, Johnson & Co.,
Hanover Bank Building, New York, offering the 705 anmu-
Iative preferred stoek, says:

Capltal stock atthorized: preferced. $7.000,000: common, $5.500,000,
Capltal stoek outstanding Jan, 1 1009, §7.0622.474 (of which 1t is undor-

Atoodl A Mitle Tess than $5,000,000 was preferred and nbotb $2.500,000
eommon—Ed,)¢ asscts (excluslve of patents), 38,028,042 Tt b ness,
nothing,  The company Is n holding campany, intersdted fn five opers

compinles.  These eompantos ave engaeed In the manufactiuce of auto
mn‘.:&lxw and automobile pacts,  Fie polley of the company 18 diotated by
tamitar with automobite vonstraction. The
elty and town throughout the

W

Moriliis—
1O08-00 -
107-08 .

Fariod— Feh,

RBal. Sur.
$A01,288
281,184

Irigtdends,
(625)5210,000
(424) 147,500

Infopest.
Sa84.403
AT6.113

Nt
$045,600
815,047

$530,525
648,200
30,707

praotical and succcastul mon,
company I8 represented i alinost every
United States.

The production of the operating compantes for 1000 will he 22,000 auto-
mobies, and the sales for- Ui year will approximate 325,000,000,  With
Proposed eXrenslons Lo prosent plans, Anu e plnts to e constrieted,
the producine eapadtty (n 19100 will e jn exeess 0f 40,000 nutomobiles
Amond others, the company conkrols the largest automobile plant In the
United States, sald plant now prodielng 16,000 antomoblles per annui,

arntngs of thaGoueral Mators Co, are suffielent to pay thedividends
upon the praferped stoek saveeal timed over,

Directors (and officees) —Fregident, Willkam M.,
Wl G Durant aned Fred L, Smith: Seoretary o
flatheway; Henvy Ripsell, Wililam 0, Mead and Henry Hendomon,  EXedu-
ive commiitiee, Mesvrs: Durnnt, Smith and Mathewnsy.  Registear of Sieck,
Trugt. Co, of Amorlea: trangfor arent, Corpocation Teuse Oo,

Gimbel Bros., Philadelphia, 70 Have New York Store,—
See Hudson Companies under “Railroads” above.—V. 84,
p. 934,

Helena Power Transmission Oo.—Completely Merged —See
United Missouri River Power Go. below.—V. 86, p. 1103,

Helena (Mont.) Water-Works Oo,—Injunction—A ppeal—
Conditional Bond Offering.—See “Helenn! in “State and
City” Depurtoent on o subsequent page,— Vi 87, p. 1240,

Lawyers Mortgage Co.—Dividend Inireased —The com-
pany has deelared w quarterly dividend of 39 on the $2,500 -
000 of capital stock, payable April 1 to stoekholders of roe-
ord March 25, This puts the stock on a 129 basis, as against
109, for the past two years.  See report in V. 88, p. 156.

Maxwell-Briscoe Motor Co., “Maxwell” Automobiles.—
Not Interested in Any Consolidation Seheme.—President and
Genoral Manager Benjamin Briscoe, referring to current
rumors regnrding the General Motors Co, (sea thal company
above), writes:  “Wo desire Lo state most emphatically that
the Maxwell-Briscoe Motor Co. ig not, neither are any of its
stockholders or connections, interested in any way in any
consolidation scheme whatever,”

nton; Viea-Presidents,
Treasturer, Curils: B

—d

[The Maxwell-Briscoe Motor Co, s capltalized at $750,000 common
stock and $760,0000 7% cumnlatyve pref, stock In sharcs of 100 ih
irdetlenlly all putstanding.. The pref. dividends have tenn pald regulirly
n - May and Novembets the remalning profits have chieny, it s dnfdd, gone
inta the buslness, No bonded debt; only s =mall_purehase moncy mort-
gage. Owns plaats st Tacrytown, N. V. Pawwucker, R. T, and New
Castle, Tnd., nnd has recendy leased plane of old Ragd Drill Co. it Tarry-
town. Expected output for your 1900, 0,000 or 10,000 antomobliies,
Orficers and diréctors—BRenjamin Briseoe, Pres, and G Mgr: . D
Maxwell,” Viee-Pres. and Gen, Supt.: £, D, Dorman, Stcretary; flchard
Ivvin, Treasurer: Walter B. Horn and E. J. CortieLt.
Michigan State Telephone Oo.— Report.—¥or cul. year:
Cal. (ross Nel Spec.erp, I'nferest Pr.odie. [ Hal.
earnings, earn'gs. &bond dise. pafd., (A7) (250 SUrp,
.- 83,413,280 $011,420 529,220 S407,305 5130,058 300,170 $208 477
1907 H,00Z.226 775,784 ZAMTO AL4770 130,645 60,170 130,717
The dividends on the eommot stock deducted from the earnings of 1007
are the 29 pald June 1 18908,  Compare V. 86, 1, B8d.—V. 88, p. 620, 380.

Missouri Power Co.—Completely Merged.—See United
Missouri River Power Co. below.—V. 86, p. 112.
National Fire-Proofing Oo,— Earnings for Calendar Year —

Calendar Net FPreferrod Replacemenit
Y Earnings Difvidend. ftexeree.
41,080 3100000
802,233 100,000

Nalance,
el $137,016
DFan mamnsae sur. 56,213

8T p.A2.

National Light, Heat & Power Co.—Repurt.—Nor year
ending Dec. 31, including constituent companies
Calendar Gross oper. Nt Bond

Yodr— darnings. Frpetises. earnings. inlerest.
1008, (L. 8T31 682 $412.255 $310.327 S151.624
1007 106,528 357,935 238,603 120,206
1906--_2__2 363,773 192,875 160,887 66,129
1005 .. ... 102,000 03,686 60,283 32,707 40,676
—V. &7, p, 410,

Osceola Oonsolidated Mining OCo.—Calumet & Hecla
Interests in Control —At the annual election on March 11 the
following were elected to represent the Calumet & Heela
inlerests, now in control:

New Dircetors.—Francls L Higglnson, Franels W, Hunonewell, Thomas
L. Livermore, George A, Flage, Rodolphe L. Agassiz, Quincy A, Shaw
and Afamss MaeNplghliton.

New Offloers,—R. L. Agassiz, President of the Calumet & Heols, Presl-
dent, In place of Albert S. Bigelow: Quincy A. Shaw, Viee-President
William J. Ladd (re-electedy.—V. 88. p. 508.

Pacific (Bell) Telephone & Telegraph Co.—Bonds.—It is
currently reported that J. P. Morgan & Co., the First Na-
tional Bank and the National City Bank of New York will
shortly offer for public subscription a block of about $16,000,-
000 59, eollateral trust bonds, dated 1907 and due 1937 —
V. 88, p. 689, 509,

Somerset Ooal Co.—Report—This company, controlled

by the Consolidation Coal Co. of Marylnnd, reports:
Oalendar Graas Nt ier Clharges Balanoe,
Earnings.  Farnings.  Income. (o Income.  Surplus,
$1,746,707 $340,470 §71.003 $260,360 $14bH 014
--- 2,308,800 190,072 150,065 356,584 283,603
- 1957371 A08,2a1 20,840 204,834 160,237

Halance
surplus.
$I67,708
118,387
04,708

Southern Indiana Coal Co.—[Foreclosure Deecree,—The
Federal Court at Indianapolis on Mavch 13 entered decrees
of foreclosure against the Indiana Southern Coil Co. and the
Southern Indiana Coal Co., both closely allied with the
Southern Indiana Railway Co,, under morteages upon which
there is due for principal $1,500,000 and $1,842,000, respec-
fively, with interest due and unpaid from Oct, 1 1907 and
July L 1907 respectively. Compare V. 87, p. 550.

Southern Iron & Steel Co.—Incorporatid Under Plan.—
This company was incorporated at Trenton, N. J., on March
16 with $17,000,000 of suthorized capital stoek, consisting
of $10,000,000 gommon stock and $7,000,000 69, non-
cumulative pref. stock (in $100 shares), as suscessor of the
Southern Steel Co. (which gee below), per plan in V., 86, p.
1288; V, 87, p. 484, 651; V. 88, p. 568, 455, 105, The plan
onlls for the making of o “first and refunding mortgage”
to secure mot exeseding $10,000,000 20-year bonds. The
Corporation Trust Co, represents the company on New Jersey.

Southern Steel Co.—Sale Advertised for April 12.—An
advertisement on another page snnounces that this com-
pany’s extensive property, ineluding manufacturing plants,
iron ‘mines, conl mines, &e., will be sold at anction by the
tristees in bankruptey ab Birmingham, Ala., on April 12.
I'ull partienlars as to the {;t'apu-rtiw and the furms of sale
may be obtained from W. H. Hassinger, Chaeirman of
trustecss, Bronx-Marx Bldg., Birmingham.

Sutcenssor Company.—See Southern Iron & Steel Co. albinve.
—V. 88, p. 568, 455.

Springfisld (0.) Light, Heat & Powet Oo.—I'irst Divi-
dend . —An initinl dividend, 19, on the $1,000,000 of eapital
stock is announced, payable April 10 onstock of record of
March 30.—V. 88, p. 509, 620,

Standard Oast Iron Pipe & Foundry Oo., Bristol, Pa.—
Bonds Offered, —Cramp, Mitehell & Shaber, Philadelphia,
are offering at 95 and interest a block of first mortgage gold
5%, coupon sinking fund bonds dated July 1 1908 and due
July 1 1928, but subject to eall at 10215 and interest, begin-
ning July 1 1913, either for the sinking fund (525,000 yearly,
beginning in 1913) or otherwise, Interest Jan. 1 and July 1.
Giirard Trust Co. of Philadelphia, trustee, Denominations
H500 and 51,000 (e*). ’J‘:\x-Jrev in Pennsylvanin and New
Jersey. A circular says io brief:

Crapilalization.
Flrst mortgage gold 625 coupon sinking fund bonds,
dnted July 1 1908 $1,000,000

Roseryed for lmprovements, betterments ten-
wlons, and to b lsayed oaly for 765 of cost Lo (fo-..- 500,000
500,000

000 pald in
.. 007,000

. < 1,000,000

Issued and ontatanding . .- _. -
Preferted atook, 7% ouniulative,

ensh At 100 per share i
Common stoeki.

itized for FRASER
b://fraser.stlouisfed.org/
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The mortgagoe Is a st llen upon the franchises, real estate, plant and
fixtures Jocated at Bristol, Pa., and all other property now owned or here-
after acquired. The property conslsts of 80 acres of land on the Delaware
Rlver adjolaing Bristol, Pa., with a rlver frontage of 2,900 fest, and facili-
tes for both rall and’ water shipments; bulldings of stesl construction
brick-encl sed, with concrete foundatlons and slate roofs, Faulpment
complete [n every detall. The plant I3 entirely new, harmonlously arranged
and of the most M‘men typo. Inasmuch as the net profit on manufac-
tured plipe Is more than §4 per ton, and as the capacity of the plant iz to be
100,000 tons per annum, 16 18 reasonable to assume that, after the company
Is In full operation, Its nat profits will equal $400,000, without taking Into
account the profits from speclal work, for which the plant has & ea acl by
of 30 tons per day. The plant [s now [n operation and has orders sutflelent
to keep I§ fully employed for four months,

Expended for real estate, bulldings, machinery, equlpment,

e, U[lv o 1008 5708 ,488
Cash on hand_ . = = 108,512
Proceeds of bonds now lsaued to be devoted to addlitional equ

#00,000

ment and working eapleal.io oo oo0 “

Heal estate, bulldings, machinery and cash assets......._._ $1,407,000

The equity over and above the lsste of bonds Is represonted by the amount
of Prururrl::l stock subseribed and pald for [ gash, to wit: $007,000,

Jireators: Joseph B, Keen Jr., President; George M, Buntlng, Vice-
President; 12, B, Pennock, Robert Wetherlll, W. Lans Verlenden, J, Ed-
3:11;17 Uurhulxlu. Georgo Reynolds; Sec, and Treas., Charles C. Price, —

- B87. D0 281,

Union Typewriter Co.—Report.—See “Annual Reports,”

Propaosition to Re-Incorporate under New York Laws.—At
the annual meeting on March 17 a resolution was intraduced
to incorporate the company, now a Jersey City corporation
under the lawa of New York State. The 1‘}1‘t2r;1!1:-i(:([ ch:mge‘
which will be considered by the management, will, it is said
reduce expenses about $70,000 a year.—V. 86, p. 726, :

United Missouri River Power Co.—Noate Offering—Stalig—
Congolidation—Colluteral Bonds Now a Mortgage Lien.—
J. & W. Seligman & Co., New York, and Stone & Webster,
Boston, New York and Chicago, recently offered an issue
of $1,500,000 thres-year 0%, (mortgage) gold coupon notes
(a direet mortgaga, subject fo $3,701,000 underlying honds.
—Id.), dated Nov. 2 1908 and due Nov. 1 1911, but sub-
ject to call ab 105 and interest, Coupons paynble May 1
and Novy. 1. Central Trust Co. of New York, trustce.
Extracts from Letler of Treasurer Willtam B. Gower, Nett York, Feb, & 1900-

The United Missourl River Powoer Co, owns In |‘l_:‘u. the propertles thaving
ahagrbed the same by congolldatlon on or about Feb. 20 1008, —Ed.) for
merly belonging to the Missourl River Power Co, and the Helona Power
Transmisslon Co., compriatng two water powers on the Missourl Rlver with &
capacity af 18,000 constant and 14,000 Intermittent horse power: alsg an
auxlllary 6,000 h, p. steam plant in Butte and transmilssion Hoes to Mitte,
Helena and Anaconda, Dam No. 2, consliderably damaged by high water
I the spring of 1904, I3 now belng rebullt,

Farnings (Dam No. %, (n partial -Dj)f;eilﬁ:iﬂl in 1007-08, waa demeged Aprik 15

11 mos. (o
Dec. 31108,
6,500
2700
1.700
2,600

13,400 14,000 A,200 W A00
B085,118  3726,.042 2400,004 $300,250 206,2
Net carnlngs. ... $200,033  3536,700 $100,010  $130,358  $206.080
For the 11 mont ndlng Deo, 31 1008 the earnlngs were derlved nlmost
excluslyely from Dam No. 1, the Injury to Dam No. 2 baving oecurred early
in the year (Aprll 15 1008.—1Ed.).
As the sinking [unds of the morteages are belleved to boa suttlelent pro-
vislon for depreclation of the plants, the net earnings above are arrlved ot
without any further allowanee for depreciation,

Company's Owistanding Securities,

Missourl Blver Power Co, 89, bonds, a st mortgage on Dam
No. 1, callable at 1006 and Interest, Sinking tund, £25,000 per
anoum (V, 76, p. 708)

Hglena Power Transmission Co. 69 bonds, o lrst mortgage on
Dam No, 2 and on the steam plant In Butte,  Sinklog fund,
330,000 per annum, béginniog [n 1910, Bondg callable at
106 and Intecest (V. 81, p. 843) < o

United Missourl Rilver Power Co. 6% 30-year sinking fond gold
bonds dated Marah 1 1006, bélng (now) a direet (consolldatod)
mortgage on Dams Noa. 1 and 2. Sinking fund, $20,000 per
annum, 1011 to 1916, incluslyve, and $30,000 per annum 1917
to 1086 Incluslve. They may be called at 105 and acceried In-
tereat after March 11011, Authorized Issue, 33,300,000; $800,-
000 are reserved for refundlog at thele mrmlﬂtF such of the
bonds of the above two lasues ns shall not have been provided
for by thelr respectlve sinking funds; resarved for acaulring,
it cost, the atocks and bonds of other corporations, or other
firoperty, $320,000. outstanding (these bonds were orlginglly
o collateral trust lame.  See Vi 86, p. 112, —Ed.

Unitod Missourl River Power Co. 3-vear 6% notes, being a direct
mortgage on dama Nos, 1 and 2, subject to the above $3,701 ,-
000 of bonda .au 1,600,000

United Missourl River Power Co, capltal stock (§250,000 795

ref. and §10,000,000 common) ... 10,250,000
e gross eacnlngs when dam No. 2 shall hayve béen reconstructed are
estimated at $1,100,000 and the not earnings at $800,000 per annum (DHe-

Ing aver 2 i4 timed the total Nxed eharges $3512,000 , based on the carnlngs

of those montha of the year ending Jan. 31 1008 durlng whilch the company

dellvered between 17,000 and 13,000 h. p. of the 24,000 b, p, capacity of

dams Nos. 1 and 2.

In ndditlon to the ‘pru;mrtlns above deserlbed, the company owns $1,-
250,000 put of the 52,000,000 outstanding stock of the Capltal Clty Power
oo (V. 88, p. 111), which owns a third water power on the Missour] River,
and has expended $350,000 In preliminary work on the dam and I procurs
Itgr swater rights on elther side of the Missour! River for 28 44 miles, This
third water power has a head of 117 feet and {5 capable of a total develop-
ment of 25,000 h, p. constant and 8,000 . p, Intermittent,  Accarding
to present plans, this deveopment will be lhanced by the bonds of the Capi-
tal Olty Power Uo., and It 18 estimated that, upon vompletion of the third
dam  the United Missuorl Rlver Power Co s share of these earnings wiil
Amount to from $400,000 to $450,000 per annnm, which, together with the
oarnings of dams Neos. | and 2, should show earnlngs of over $1,000,000 on
the 510,000,000 eaplital stock of the Dolted Missourl Biver Power Co.

The minlng and other Industeles In the tcﬁion furnish a ready market for
all the power that this company ls eapable of developing, and, owing to the
[oor qualily of the coal avallable, electrical power gencrated by water shows
groat ¢ | srealdent T. Hauser, 40 Wall St., New York: = See

also V. 86, p. 112, 608, —V. B8, p, 000,

United States Finishing Co.—[First Dividend on Common
Stock.—The directors on Thursday,; along with the declarn-
tion of the quarterly dividend of 13{% (No. 30) on the
preferred  stock, declared quarterly dividend No. 1 on the
common stock, both payable April 1 to holders of record
March 20. ‘There is now outstanding 53,000,000 preferred
and §1,500,000 common stock on which the above dividends
are to be paid. Compare V. 87, p. 1002,

o Barpings.—Tho net earnings for the 6 months ending
Dee. 31 1908 were $352,264, comparing with $185,715 for
the corresponding peciod in 1007.—V. 87, p. 1088, 1002,

Years emt. Jan, 31 -
1006-07, 1005-06, 1004-05.
4,600 800 .’;.l‘i}uu
2,500 1,300 1,100

Av. L. D, per me. 1907-08.
Iham 1, constant )
Dam 1, lntermittent. -
Dani 2, constant. -
Butte steam plant.

$630,000

400,000

2,171,000

hitized for FRASER

United States Silver Oorporation.—Dissolved —See “note’”
in report of International Silver Co. in V. 88, p. 683.—
V. 76, p. 107.

Western Gas Oo.;, New York.—New Stock.—The share-
holders on March 15 voted to increase the capital stock from
54,000,000 to $5,000,000.—V. 88, p. 629.

New Direclor.—J. M. MeCarthy has been elected o director
to succeed H. B. Wilson. Compare V. 88, p. 629,
~ Yankee Fuel Co.—Separate Committee.—At a meeting of
bondholders of the Yankee IFuel Co. and the Raton & Bastern
Railway Co. held on March 15 at the office of T. Laflin
Kellogg, 116 Broadway, it was voted fo, form a separate
cominittee of five to represent their interests, in opposition
to the general committee announced two weeks ngo. Mr.
Kellogg has resigned from the general committee appointed
on March 3 in respect to the 5. D. Shepard & Co. COTROLHd=
tions. Compare Santa Fe Liberal & Englewood RR. in V.
88, p. 625.

~—Investors and institutions are invited to correspond with
the firm of Thomas Newhall, 82 South Broad St., Philadel-
phia, about any electric railway security in which they are
interested at the present time.  Mr. Newhall, well known as
a gpecialist in electric railway bonds, is particularly in a
position to advise investors regarding the following eleetric
railways: Minneapolis Street Ry. and St. Paul Gity Ry
cons. o8, 1928: St. Paul City Ry. Consolidated Cable 5s,
1927; Rutland Railway, Light & Power first §s, 1046; York
Rys. first 5s, 1937; Galveston Electric Co. first 55, 10940;
Northern Texas Traction Co, frst 5s; Seattle Eleetrie Co,
cons. and ref. 55, 1029; and Minneapolis General Fleetric
Co, first 5s, 1934,

—David Pepper Jr: announces his removal to new offices,
1515-1517 Commonwealth Trust Building, 1201 Chestnut
8t., Philadelphia, Pa., where he will carry on the business
of engincer and general contractor, making a specialty of
complete consteuction nnd equipment of eleatric and steam
railroads, water-power and lighting plants, as well ag general
contracts. Mr. Pepper is also prepared to make complete
plans, surveys, estimates, reports and appraisals on public
ulility properties and gssume the mupnagement of them,
His experience in this elass of work diates from 1889,

—Roger W. Babson, of Wollosley Hilly, Masa., has pre-
pared a now edition of his book, “Bond Offerings Indexed "
showing what firms are prepared to either buy or sell each
of the 5,000 corporation bond issues which have been offered
during the past twenty years, and at approximutely what
prices; also showing on what Exchanges the honds are listed
if they are listed, The book also containg a list of the bond
dealers of the United States. The price is $5. It may be
obtained by addressing: Publishing Department of the
Office of Roger W. ]Sabmm,_\Ycllu.-_sluy Hills, Mass. L
TG W, Walker & Co., bankers, 25 Broad Streat, announce
that they have opened an office in the Shawmut Bank Build-
ing, 55 Congress Street, Boston, in charge of Virgil C. Gates,
who has been their Boston representative for the past four
years. Guy Warren Walker, of the firm, and formerly of
Boston, has been in the banking and investment business
for over twenty years: from 1889 to 1804 in the office of
Kidder, [’eahocly & Co., Boston, and since then on h'ls own
aceount located for the past ten years in New York Cily.

—The stock and bond house of Wm. H. King & Co.,
Houston, Tex., is distributing to investors a complete little
booklet, giving the eapital, bid and asked price, &e., of a
number of the leading Texas stocks and bonds, particularly
those of Houston, Galveston and Beaumont. Houston Clity,
Harris County and Galveston County bonds are given in
datail.

—W. RAHoward & Co, Inc., 66 Broadway, this city, are
to-day advertising in this issue $40,000 Susquehanna Metal
Manufaeturing Co. 6% first mortgage gold bonds at 9214
and interest, The bhonds are in denominations of $100 each,
due 1028, and interest is payable Nov. 1 annually,

—Sutro Bros. & Co., bankers, members of New York
Stock Exchange, 44 Pine Street, New York, are offering by
advertisement on another page Government of Porto lf{im
49 gold bonds maturing 1912 161929, inclustve, and'yielding
334 % net, » &

—H. H. Hayes, [or many. years associated with the Cleve-
land bond house of W. J. Hayes & Sons, both as buyer and
seller, has been employed by Wollenberger & Co. of Chicago
a5 salesman of I.lm!r securities in Ohio territory.

—Wmi. 1. Nichols & Co., 156 Wall 8t,, have issued the
eleventh annual number of their pamphlet entitled “Annual
Statistics of New York and Brooklyn Banks and Trust
Companies,” It may be had free on request, « ¥4

—Edward B, Smith & Co., bankers, Broad and Chestnut
streets, Philadelphia, and 27 Pine Streef, thls ecity, will
furnish complimentary copies of the 1909 edition of *Pre-
ferred Stocks” to all who request it s g gt 0 g A
“—Schmidt & Gallatin, 111 Brnur]wn{r have prepared an
exhaustive study of the Chicago & North Western Ry.
System, A free copy will be mailed on applleation. Write
for cireular TOA .

—The new investment bond firm of M, M, Joyce & Co.
started business this week. Its offices are tn the Gillender
Building, 1 Nassau Street, this city.
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UNITED STATES STEEL CORPORATION.

SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1908.

To the Stockholders:

Office of United States Steel Corporalion,
51 Newark Streel, Hoboken, New Jersey,
March 16 1909.

The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel
Corporation and Subsidiary Companies for the fiscal year which ended Dec. 31 1008, together with a statement of thecon-

dition of the finances and property at the close of that year,

INCOME ACCOUNT FOR THE YEAR 1008,

The total sarnings of all properties after deducting all ex-
penses incident to operations, Including those for ordinary
repalrs and malntenance (approximately $27,000,000),
employees’ bonus funds, and also Interest on bonds and
tixed charges of the subsldiary companies, amounted to_. $91,847,710 67

Less: Appropriations for the fallowing purposes, viz.:
S i nds of Subsldiary
I‘:‘IIEII]':JII'I:'IW nhuctamf _?I}_ .B.u ...... e -~ 31,588,070 456
De lrué)nt.ion and Extingulshment Funds
2 reguliﬂ‘r umvlslul;a for tllg {th:{cla B 3,844,214 21
Extraordinary Replacement © -

lar provisions for the year). ... 11,532,800 80

16,065,181 40

mgm lilus!’. Jﬂcrmsc‘or Decrease.

Sinking Funds on 17. 5.
Steel Corporatlon
Bonds, vis.:

Installments ... 4,050,000 00 4,050,000 00
Interest on Bonds In
Sinking Funds. .. 1,335,203 30 1,087,407 18 247,706 12 Ine.

40,634,670 11 106,247,070 28 59,012,400 17 Dec.
Less, Oharged off for
various accounts and
adjustments —..... Or.04,034 50 681,615 52 775,550 11 Dec.

Balance 406,728,713 70 104,505,563 76 58,830,850 08 Dee.

Net BEarnings In the year 1908 $74,882,620 11

Deduct—

Interest on U. S, Steel Corporatlon Bonds outstanding, viz.:
Flity Year 5 per cent Gold Bonds. .. 314,166,450 03
Ten-Sixty Year & per cent Gold Bonds.. 9,600,101 67

Sinking Funds on U, 8. Steel Corporation

Bonds, viz,:

Installment on 50-Year 5

per cent Gold Bonds. .$3,040,000 00
Installment on 10-80 Year

8 per cent Gold Bonds_ 1,010,000 00
Interest on above Bonds

in Sinking Funds 1,335,203 30

———— 5,385,203:30
29,247,850 00
Add, for net adjustments In sundry accounts 04,084 50

I ] - e e e o R s [ Py e g g $406,728,713 70
Dividends tor the year 1008 on U, 8. Steel Corporation Stocks,viz.:
Preferred, 7 per cent - ceene--$40,210,677 00

H 10,166,050 00
Common, 2 per cent S 5aBE727 00

Surplus Net Income for the year-.eeeeicnanaaa eaia-= $10,342,980 70

UNDIVIDED SURPLUS OF 1. S. STEEL CORPORATION AND
‘ SUBSIDIARY COMPANIES,

(Sinca April 1 1901.)

Surplus or Working Capltal provided in organlzatlon $25,000,000 00
i Balance of Surplus accumulated by all companies from
April 1 1801 li’il l)ll:::;.-mhcr 31 Inl]?r.oﬁicacma}m cii\]rl rftl']l:}u
sidlary companies’ inter-company p 0,
per ;\nmmlplt’:enort for year 1\‘IIJ¥ S68,736,400 77
Undivided Surplus of all companles for
3 ¥ M o Ct e e - 10,342,086 70
She:TRREADHA, NEASEVE 80,070,477 47
Tatal Um"l\imed Sumlus‘ nuclcr{nbcr ‘!n!l p‘- ?.?;' ,?}‘.;?{}fé’i}':f
1 y companles’ Inter-comps
?;vﬁ::tg!rllogr} ! waeaa-=9103,070,477 47
Undivided Surplus of Subsidiary Companles, representing
profits acerued on sales of materlals to other subsidiary
companies and on hand In the latter's fnventories, viz.:
B G « per Annual
g e oo 27,008,752 85
Add, Adjustments during the yoear 1908
alfecting the balance exlsting Decem-
ber 31 1007 317313 91

$28,220,068 70
Add, Inerease during the year 1908 108,660 84

Balance December 31 1008
Total Undivided Surplus December 31 1908

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDED DECEMBER 31 1908 AND 1007.

" 1008, 100‘7. Increass or Decrease.
5

Harnings 91,847,710 57 100,004,073 72 08,116,063 15 Dee.

Leas, Appropriatlons tor
the followlng pur-
poses, viz.:
SluiEIng I-‘ul|11|ilu o !ljtonlds
o=
O tea iy COT | 588,020 45 1,077,761 03 380,600 88 Deo.

Depreclation. and  Ex-
singulslument l;nlm!s
ovislons
%gtﬂ:rsmﬂ . 3,844,214 21 8,681,746 03 2,837,631 82 Dec.
Extraordinary Replace-
mont }"undsrlru«:u:gr
]
I;Eg:lhflm Or 11,632,800 80 15,500,237 38 4,027,340 58 Dee,
Speelal Beplacement and
ulmur:wt-nu-.m. Funds 3,600,000 00 3,500,000 00 Dec.

Net Earnings in the, Vear 74,882,620 11 133,244,020 28 068,302,400 17 Dec
Deduct-— .
Intercat on 17, 8. Steel

(¢! L] 1
Corporaticn Bonds, . 602,046 70 22,860,352 82 1,002,203 88 Tno,

tized for FRASER
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Diyidends on U. S. Steel
Carporation Stocks,

viz.:
Preferred, 7 per cent..25,210,677 00 25,
Common, 2 per cent. . 10,168,050 00 10,

Surplus Net Income for

the Year.___..____10,342,086 70 060,170,830 76 58,836,850 08 Dec

Appropriated from Sur-

plus Net Income for

the followlng pur-

poses, viz.:
On account of expendl-

tures made and to be

made on authorized

nrnmprlatluns for ad-

ditional property, new

plants and construc-

tion, and for dis-

charge of capltal ob-

Hzatlons <o oo - 45,500,000 00 35,500,000 00 Dee.
Specifically set aslde for

authorlzed approprl-

ations and expendl-

tures account con-

struction Gary, Indi-

ana, Plant 15,500,000 00 18,500,000 00 Dec.

10,342,080 70 16,170,836 76 4,830,850 08 Dec.

MAINTENANCE, RENEWALS AND EXTRAORDINARY
REPLACEMENTS.

The expenditures made by all companies during the year
1908 for maintenance and renewals, including the relining
of blast furnaces, and for extraordinary replacements, in
comparison with expenditures for the same purposes dur-
ing the preceding year, were as follows:

1808. 1907. Decrease, PLC.
Ordinary Malntenance
and iiuPairs $27,328,055 79 335,003,008 32 $8,174,712 53 23.0
Extranordinary Replace-
ments «= 10,720,803 02 20,324,584 80 9,604,080 88 47.2

$38,058,000 71 $46,828,253 12 $17,760,003 41'31.8

The decrease, as compared with preceding year, in the
outlanys for ordinary or current maintenance and repairs
is attributable entirely to the fact that the plants and prop-
erties were operated to a much lesser extent than in 1007.
Accordingly fewer repairs were necessary, Advantage was
taken, however, of the shutdown during the year of many
plants to make such repairs as it is neither practical nor
economical to prosecute while the mills are in operation.

The expenditures for extraordinary replacements show a
considerably larger relative decrease as compared with 1907
than do those for current maintenance and repairs. This is
attributable in part to the fact that in the two previous years
rehabilitation and modernizing of the properties was con-
ducted on a very liberal scale and in part to the fact thas
expenditures of this character are not made from year to
year on relatively the same basis that the properties are
operated. At the close of the year the plants and properties,
collectively speaking, were in first-class physical condition.

The entire amount of the foregoing expenditures was
charged to current operating expenses and to replacement
funds reserved from earnings. A statement showing the
sringipal items of replacement and betterment compre-
1ended in the total expenditures for extraordinary replace-
ments is included in the statistical tables printed in: this
report, [+ ]

The following table shows the amount of the expenditures
made during the year for above purposes by the respective
groups of operating properties:




THE CHRONICLE

[Vor. nxxxvirl.

EXPENDED ON

Manufacturing Properties—

Orilinary |
Maintenance &
Repairs, In-

Furnace |

EXPENDITURES DURING YEAR OF 1004|

LB etraordinary |
cluding Blast |Replacemonis.®|

Totai.

Relining.,

Total, except l:l:'st Furnaco Rellning
) ¥

Blast Furna elininga - ..
Coal and Coke Propertle ..
1ron Ore Properiles. ..o
Transportation Properties—
Hallroails ==
Steamahips and Dok
Miscellaneous Proporties.

Total expended in 1908
Total expended In 1907 ...

Deerense o it

6,040,275 G:l)
628,027 20|

168,851 13
327,

45,503,008 B2

$8,174,712 53

503,620 D1
379,810 79|

830,747 69|

137,884 a6
18,773 :‘n7|

2904102

52,2256

62

06,006,025 28
06,811 50
187,024 70

Total
Expenditures
i Previous
Year.

Inicrease () or

Decrease (—) .

SA8.143,70
1,481,875
20

11,862,028 62
1,112,524 11
H68,710 6D

T|—518,600,870 27

+ 603,810 01
33,007 87
86,073 30

—4,446,005 34
—145,71
—a382,001 09

20,224,584 80

38,684,080 ﬁﬂl ST =

155 70/810,720,603 02/538,058,550 71/

$17,700,603 41

* These éxpenditures were pald from funds provided from earnlogs to cover requivements of the character ineluded herein, as seo page 10,

DEPRECIATION. EXTRAORDINARY BEPLACEMENT

AND IMPROVEMENT FUNDS:

EINKING.

The appropriations made during the year ending Dee. 31
1908 from earnings and through charges to current operating

expenses, for aceount of these Tunds, together with income
received by the funds from other sources, the expenditures
and payments made therelrom during the year, and the un-
expended balances in the funds at Dee. 31 1908, are shown
in the subjoined table;

|

CREDITS TO FUNDS.

! Balances
,r!)ei:, 31 1007,

by Charges (o

Set Aside dur-
ing 1908 from
Incomn (snd

current
Frpenses.

Other Income
and Credits,

Total,

Payments fram
and Charges
o Frinds
in 18908,

Unexrpended
Hualances to
Credit of
Funds,
Dee, 31 1008,

Sinlking Funds on Y. 8. Steel Corporatlon Bonds . ____
Sinking Funds on Bonds of Subsldlary Companles, - _ 70
Depreciation and Extinguishment oo ... 3

Total Capital Depreciatlon Funds

Extraordinary Replagement and Improvement

$2,630,833 35
0,078 30
15,837,447 37

_54.050.0011 00| -
1,588,070 45
3,844,214 21

@1 33

$6,580,833 53
2,008,221 35
20,105,752 91

$4.050,000 00 (a)
2,000,080 06 (b)
3,347,476 30 ()

§2,530,832
401,241
16,848,276

310,159,260 00
17,250,541 60

Total of foreguln
Blast Furnace Rellning

536,400,801 0D
4,950,853 50

$0,482,284 06
11,532,800 80

3.262 03
456,476 60

$20,334,407 60
20,230,915 09

50,404,450 42
10,766,228 80 (d)

§10,840,851
18,473,080

$21,015,181 481

$1,140,730.53

558,574,722 68
5;410,007 30

§20,260,085 22

2,177,791 09

$38,814,087
4,232,276

Grand Total

$41,3060,655 wlszz.

474,305 .'..’Oi 51,140,730 53(§64,084,.789 08522 438,476 31 §42,046,313 67

{a) Payments to Trustees of Bond Sinklng Funds,

(6) Payments to Trustees of Bond Sinking Funds. . o e~ $1,880,080 BO

Amount teansferred to Extraordinary Replacement and Improvement Funds

(¢) Amounta charged off for payments from these funds for:

Expendltures made In 1908 for additlonal property and constructlon
Bxpenditures made In previous years for additlonal ore property.. .. ..

Honds, Mortgages and Purchase Oblligations retired In 1908
Write off of depreciation account of sundry properties

240,800 40
———— §2,006,980 06

32,541,035 15
200,000 00
1,070,220 35
14,453 11

$3.800,717 61

Less, Recovery of depreciation written off December 31 1007 [n book value of investments leld for account

of these funds

{d) Expenditures and charges made during 1908, viz.:
Expenditures In 1908 for Extraordinary Replacements
Write off account valuation of property abandoned

508,241 25
—_— 347,476 36

$10,729,603 92

20,624 88
10,766,228 80

The balances to the credit of the several funds on Dee. 31
1908, per the preceding table, are included in the assets of
the organization in the fallowing accounts, viz.:

In Depreciatlon and Extingiulshment Fund Assets, viz.:
Sundry Securitles at cost 36,783,413 81
6,475,840 47
———————z}13200,254 28
4,222,647 11

Invested In Tennessee Coal, Tron & Rallroad Co.'s stock. .-
723,380 34

In Sundry Marketable Securitles, at market value....._..

In Cash (Special Deposit)
In Qurrent Assets—~Cash, L

$42,046,313 07
TRUSTEES OF BOND SINKING FUNDS. ;
The Trustees’ transactions for aceount of the Bond Sink-
ing Funds of the United States Steel Corporation and Sub-
sidiary Companies for the year, and the condition of the funds
on Dée, 31 1908, are shown in the following table:

Cash
Resources

Hands of
Trustees,
Dee, 31 1007,

FUNDS. in

Instaliments
Recelved.

BONDS REDEEMED
AND OTHER
PAYMENTS,

Net Premium

Pald on Bonds

Redecmed,

Cush
Resources
in Huands of
Trustees
Dec. 31 1008,

Interest
Accretions
and Oither

Receipis

in LBO8,

T'otal.
Par Value
of Bands.

50,077 51

11. 8. Steel Corporation Donds. - -
s . 03722337

Subsldiary Companles* Bonds,. . ...

$1,050,000 00($1,271,277 50/§5,328,256 10
1,802,040 0[)|

51,002,600 00| $349,002 17
2,266,000 00 206,060'52

340,002 93
AD4,808 07

446,085 62| 2,786,840.40

444,200 88

36,052,040 60531.?17.053 11;55,115'10-1 411

$043,061 00

i
57,198,500 uui 3372,042 09

Note.—The Installments recelyed by the Trustees Include a cash deposit of $46,860 00 not pald from funds provided from Income. The iftem
of Interest Aceretlons and Other Recelpts embraces 81,000,507 38 of Interest accretlons and $21,365 73 of proceeds from sale of property.

SPECIAL FUNDS FOR UAPITAL EXPENDITURES.
Speetal Construciion Fund for Account Gary, Indigna, Plant,

The appropriations made from surplis net Income In previous

years for recount of this fund, as shown In annual report

for 1907, amounted to the aggregate sum of. .- - -------550,000,000 00
Advances lave heen made from this fund to cover expendi-

tures for the acquirément of real estate and construction

woilk at the Gary Plant, the bullding of the City of Gary,

and terminal ralitoad work adjacent thereto, as follows:

Durlng the vear ending December 31 1006_ 34,632,202 11

During the year ending December 31 19007..19,316,5665 27

Duoring the year endipg December 31 1908.18,848,472 19
—_——— 42,707,220 57

Lepving a balance unexpended December 31 1008 of. . §7,202,770 43

_—

A general classification of the total amount of expenditures

made to Jan. 1 1909 in connection with the above work{is
as follows:

hitized for FRASER

For the real estats, less oredits for land s0fd (a net of about

9,000 acres) and for development and constrictlon work
Mthe Oy Of Gary. . .. crersemsmecrmccemrreeanan $10,531,380 53
For construction of the manufacturing plant_ . _________ 27,410,203 40

For terminal railroad work adjacent to and in connection
with the manufacturing plant. - cccmeeeemasceeaao. eeeen 4,828,570 64
$42,707,220 67

For & full deseription of the development and construction
of the City of Gary and the Gary manufacturing plant,
together with a statement of the progress made in the work
to Jan. 1 1909, reference is made to respectively the annual
report for the year 1907, and to page 758 of this reporb.

Of the unexpended balance of $7,202,770 43 remaining
at Dec. 31 1908 in the Gary Construction Fund, $2,537,507 23
was invested in salable securities pending the actual rec uire-
ment of the money. This investment is separately shown
in the General Balanee Sheet, The balance of the fund is in
the cash assets of the organization.
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General Construction Fund for Authorised Appropriations,
The unexpendetl balanece I thils fund at close of the dgeal year
1007 wos . L e S = ceeea o --33,024,814 .00
Of this amount there was ded during the year ending
December 31 1008, In payment for additional propecty,
new plants and constiruction 3,241,382 31

Leaving an unexpended balanee on December 31 1008, avail- ‘
able for future capital expendiiures heretofore authorized of  S682.482 B5

CAPITAL STOCK.

LY " L J
amount of outstanding capital stoek of the United
Steel Corporation on Dee. 81 1908 was the same a3
at the elose of the preceding fiseal year, as follows:

Con n Stock et LSk __$508,302.600 00
Proferred Stoel. .-~ e cau s gt ) O S 1N 0 TG
HONDED, MORTGAGE AND DEBENTURE DEBT,

The total bonded, mortgage and debenture debt of the
United Stiates Stoel Carporation and Subsidlary Compa-
nles outstanding on January 1 1908 was. .

Tasu and: Additions durlng Ltu: yeir, vie:

n exchange [or other bonds:

Unfon Steel Co. First Mortgage and Collateral Truat
Bonds (Issued fn_exchange for Sharon Steel and

n.Coke Co. Bonds retired) oo e e bm e oo

T l}l Canipantes' bonds sold to trustees of sinking
unds:

Duluth Missabe & Northern Ry, Co. General Mortgage

cBonds L ek G s a e 38 B 00000

Connellsville & Monongabiels By. Co. Plrst

. Mortgage Bonds__ " __ : .. 27.000'00

(,hl‘. Lake Shore & Fast'n Ry, Co. Fede
Equip. Trust Bonds- ... 106,000 00

Bess, & .. E. RR, Co, National Equlpmont
Peust BOnds o ce i renar srememmmm == 40,000 00

Youghgahela  Watér Co. Flrst Mortgage
Bomnds 25,000 00

Schoen Steel Wheal Co. Flrst Mortgage Donds (gmount
of this Issue outstan g at tlme Schoen Steel Wheel
Co, was acquleed by Carneglo Steel Co.—July 1008) .-

The
States

$602,320,511 17

o

' sha 333,000 00
Subsldin

251,000 00

1,350,000 00
S004.234,511 17
Less, Bongds and Mortgages rotlred or agauired during the

yoar, viz.:
Carncgle Steel Co.'s Isstes:
Ohlo Steel Co. Flrst Mortpage Bonds. .

Sehoen Steel Wheel Co. First Mortgago

Band
Lorain St
Mortgage Bonds
Clalrton Steel Co.'s lssues:
Clalrton Steel Co, Plve Per Cent Mort-
gape HONGE . o e e S s e
St. Clalr Steel Go, Flrst Mortgage Donds
Unlon Steel Co.'s Issues (o ey of which
Unlon Steel Co, Bonds wero lssued)
Sharon Steel Co. First Mortgage Bonds.
Sharon Steel Co, Collateral Trust and
Mortgage Honds
Sharon Coke Co. First Mortgage Bonds.
H. 0. Frlck Coke Co.'s Issues:
Flrat Mortgage Honds
Continental Coke Co, Purchase Money
Mortgage Bonds
Hostetter-Connellsville Coke Co. Purchase
Money Mtge, Bonds_ . ___ .,
Plttsburgh Steamship Co.—Northern Laked
55, Co, Bonds

£370,000 00
48,000 00
104,000 00
500,000 00
100,000 00
41,000 00

£0,000 00
203,000 00

20,000 00
137,000 00
25,000 00
10,000 00
11,6585 00
500,015 60

$2,228,600 080
Honds purchased by Trustees of Sinlking
Funds, viz:
U. S, Steel Corporation 50-
Year 5% Bonds ... ... $3,621,000 00
U. §. Steel Corporation 10~ :
Cear O 1,401,500 00

ear 6% Bonds
Sundry Bonds of Subsidlary
2,202,876 238
— Ti136,370 28

Compnnles
59,003,070 B8
Potter Ore Co. First Mortgage Bonds re-
tired by that company (1 C. I & RR.
O prondeilony o o it

Storage Co. Bonds.. -
Sundry Real Estate Mortgages of variotis
companies

5,000 00
0,368,070 B4

$604,800:584 20

Net Deorease durlng the year entding December 31 1008.- a?_,-i:'.n 1,076 85

Erom April 1 1901 to Dee. 31 1908 the amount of bonds
and mortgages paid and retired by all companies was as
follows:

Bonds and Mortgages: pald and retired with mopeys from
Depreciation Funds and Surplus Income -.<8$14,131,185 61

Hands purchised and retired with Bond Sinking Funds pro- 3
vided from net earnings 40,192,284 15

Tatal
Durlng the same perdod there were sold and pssumed by sub-
sidincy companles bonds snd morteages to provide funds
for new propécty and constructlon work. (Ineluding $6,-
450,727 70 by Unlon Steel Company to provide fumls for
art payment of cost of completing constructlon work at
Jonora-and South Sharon, which was undye way when
capltal stogle of that company was acqulred by . 5. Steel
Corporktlon) to the sum o . . o ol eameeees $18,378,128 70
Bonds have also been isstied by gubsldiary companies for
funding unsecured Indebtedness and for working capltal, . BB5,705 00
There were also lssued and sold during the perlod named
(1001-1008) 1. 8. Steal Corporation 10-60 Year b per
cent hands g follows:
For account construction and eapital ox-
B |Il.:llll!ll||,-|1§.\ T = Bt ~520,000,000 00
for account purchas < NACSSCE
Conl Iron 3: Raltroad Co.oeaooo oo ___ 10,000,000 00
———————350,000.000 00

Treasury Bonds Subject (o Sale.

There wore on hand at the close of the year in the Treasury
of the United States Steel Uorporation, available for sale,
various bonds of subsidiary companies of an aggregate par
value of $4,780,000, a net decrease of 560,000 compared
with the amount so available at close of preceding year—
§192,000 of bonds having been issued and $252,000 having
been gold or canceled during the year. The foregoing bonds
were issued by subsidinry companies to provide funds for
construetion and were purchased by the U. 8. Steel Corpora-
tion, but, being held in its Treasury as disposable assets,
are not included in the schedule of outstanding bonds, nor
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........ £04,320,400 76

in the assets of the organization as shown by the General Bal-
ance Shest. The bonds on hand in the Treasury Dee. 31
1908 were as follows:
Chloago. Lalke Shore & Fastern Ry. Co.
Trust Bondy N e CIA LTV S :
Chleago Lake Shore & Eastern Ry. Co. Amerlean Equlpmans
R O R e s = Ly S B 106,000
Connellaville & Monongabela By, Co. F D20, 000
Mo gahels Southern Rt Co.T" Morteage Honida S e B L[
Bessemer & Lake Exle RH. Co, Natfonal Equipmient Trast Sonds 280,000
Youghgahela Water Co, Flrst Mortgage Honds . A ST0.000

Federal Equipnient

21100000

$4,780.000
jed atany time to cover caplial expoend-
_Itures made, bonds at par, as follows:
iinton Stel Co. First Mortgage and. Collateral Trust Bonds. 2.074,000
Duluth Mlssabie & Northirn By, Co. General Morteace Bonde 4,058,000

There may alio be

Total of Capltal Obllgations authoyized ororeated for eapl-

Ll expenditures made; and hald in the treasuey subjees

to pale, but not Included in Assels ns sliown In the Gen-

cral Dalanes Sheet. .- e e 211,021,000

A detailed schedule of the various issues of bonds outstand-

ing on Dee, 31 1908, also of bonds held by Trustees of Siok-

ing Funds; fhe interest on which is currently paid into the

sinking funds; will be found on page 36 of the pamphlet.
report.

PURCHASE MON
sSe

OBLIGATIONS, BILLS PAYABLE AND

ECIAL DEPOSITS OR LUANS.

During the year 1908 payments were made in the discharge
of unsecured liabilities of the above character as follows:
Purghasc Money Oblgatlons - - o c o i rsien s e $731,044 00
Bis Payablo: . 14012,247 50
Speclat deposits or Loans <. .- o 153,660 2%

F1.870,042 76
Bills payahle wers lssued durlng the year in part |l\ayl=:1‘||l'. or
the ncaulremont of sundey seeurltles purchased for oy

ment, to the amoint of 800,000 00

Not deereaso diring the year In above named Habliltles ..1_1:0?“'11-:2 76

Since April 1 1901 there has been paid off an aggregate
amount of liabilities of the above character of $45,255,067 53.
During the same period Parchase Obligations to the amount
of 35,008,503 75 were issued in connection with the nequire-
ment of additional fixed property and other investments
and assets.  Of the total amount paid off a8 aforesaid, the
sum ol $10,403,724 40 represents moneys originally borrowed
by subsidiary companies, or received and used as working
capital; the balance, $54,851,843 18, represents specific
obligations originally incurred in the acguirement of prop-
erty, or for moneys used for the purchase of property or the
discharge of capital liabilities.

The outstanding ligbilities of the above clisses at Dec. 31
1008, in gomparison with amounts outstanding at close of
the preceding year, were as follows:

Qutsianding  Outstanding
Dye. 31 1008, Dee. 311007,
Purchase Money Obligations-__$2.527 055 756 $3.258,700.65
By Puyable “- B40;500 00 1,052,747 68 212,247 00
Speclal Deposlts or Loans 923,845 31 1,007,495 58 133,650 27
........ crmammnnmena=$4,202,001 06 §5,308.043 82 $1,076,042 7
PRODUCTION.

The production of the several subsidiary properties for
the year 1908, in comparison with the results for the year
1007, is shown in the subjoined table. In order to make
the comparison upon relatively the same basis, the pro-
duction figures of the T. C., I. & RR. Co. for theentire year
1907 have been included in the results shown below {or that
yoear:

Iron Ore Mingd—

In Loke Superlor Ore Reglon:
Marquette Range
Menonines Range. o
Gogeble Range. 1,078,025
Vermillon Rang
Mesabn, Rango.

L 11,272
In Southern Ore Reglon: .
Tennéssoe Coal, Iron & RE. Co.'s Mines__.__ . 1,633,402

Decredae.
$731,044 00

1908,
Tens.

£30,087
1,021,508

1907,
Tons,

1,170,406
1,025,368

Froduris,

Coke Manufactiirad—
BotEIVE OVANE oo e i rinsssacnsssriocnmrss== Tynil,002
i T o T e A e s i
Total ied B oy b w ik b e [ RS
Coal Mined, not Including that used In maliing colee. 3,008 10
Limustone Quarriod . - = e 2,180,007
Blast Furnace Produc
Pl Iron _. §.510,831
(537) 1) [ R 74716
Ferro-Manganeso 48,861

Taotal

13,044,704

3,550,510
3,001,222
11,204,447
130,554
57,704
11.422.786

0,034 408

Steal Ingot Production—
Hesyomer Ingots -
Open Hearth ngots.

4,085,275
- 3,783,438

7,838,713

7,006,400
O, 7RG DA2

13,842,002

Rolled and Other Finished Steel Products for Saly—
Stecl Ralls .
Blooms, Bl
L e e p e cap L e TS
Henvy, Structutal Shapes.. oo iaes E
Merchant Steel, Skelp, Hoops, Bands aad Cotton
Tlos

Tubling and Plpe .-

RO S s S g ey

Wire and Produets of Wire,_________...

Sheeta——DInck, Galvanized and Tin Plato

Finlshed Structural Work. o oo oo =

Angle and Spllce Bars and Other Rall Jolnts....

tﬁim, Bolts, Nutsand Rivetsi oo c.lo.

T7.464

10,504,637

B o el W L
Sundry Steel and lron Products.-—«..

6,206,832

28,067
26,411

Bhis.
4,505,300

Spelter = -
Sulphate ol Il cecenanscees

Bbls.
Universal' Portland Cement:c.ees-srssansannss 2,120,700

itized for FRASER
://fraser.stlouisfed.org/
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INVENTORIES,

At Dee. 31 1908 the aggregate book valuation of the in-
ventories of all the Fmpertics equaled $143,179,629, in com-
parison with a total at close of the preceding year of $136,-
188,874, an increase of 26,990,755, This increase iy at-
tributable chiefly to the larger quantities on hand at close
of 1908 of iron ore, pig tin and spelter. At Dec. 31 1908
the tonnage of iron ore on hand in stock piles ab mines, at
furnaces and at lower lake docks was 249, greater than at
close ofthe preceding year. The average price at which
the ore was inventoried is, however, somewhat less, as
shown by an increase of only 13.5%, in valuation, against an
increase of 249, in quantity.

Inventories were taken on the basis of actual purchase or
Eruductiun cost of materials to the respective companies

olding the same, unless such cost was above the market
value on Dec. 31 1908, in which case the market price was
used. Inventory valuations are believed to be conservative,
the aggregate valuation for all raw, partly finished and fin-
ished materials produced within the organization being be-
low the market price on Dec. 31 1908, Inventory valua-
tions do, however, include the profits on materials embraced
in inventories which have been purchased by one subsidiar
company from another; but, as shown by the General Bal-
ance Sheet, such profits are segregated and carried in o spe-
cific surplus account, and will not be in¢luded in the reported
earningg of the entire organization until such profits shall
‘have been converted into cash or & cash asset to the organi-
zation. The specific surplus account referred to is, there-
fore, practically a guaranty fund for these profits so locked
up in inventories pending realization in cash,

CAPITAL EXPENDITURES.

The expenditures made during the year by all companies
and pmperle/ chargeable to capital account, for the acquisi-
tion of additional property and construction, less eredits
for propertr sold, equaled the aggregate sum of $49 422
697 42. All of the above expenditures comprehend, as
stated in the certificate of the chartered accountants (see
page 31), only actual additions and extensions to the plants
and properties. The eapital expenditures are classified by
property groups as follows:

Qary, Indlana, Plant, the Clty of Gary and terminal rallroad
work adjacent thereto. . o oo —coa o S TN $18,7358,841 04
Other Propertles, excluslve of Tenn,. Coal, Tron & RR. Co,, viz.:
AManutactiring Propertles mmmmmsemmm e enameeaw 14,010,517 46
Coal and Coke Propertles_ ... __ .. .. 1,938,401 65
Tron Ore Properties. oo oo oo coaneans 3,100,865 03
Transportation Properties 7,238,027 20
Miscellancous: Propelrtied. ccs o mece s canomononnaaaaas 336,351 05
Tennesses Coal, Iron & RR. Co.'s properties, vig.:
Manufacturing Plants. . ... . ... 32,300,260 83
Ore, Coal and Limestone Propertles. . ___ 831,474 41
Blrmlingham Southern Rallway 139,737 57
Sundry Real Estate. - - -.cc oo tanac 40,5614 10
3,460,903 00
Total for the year 008 oo ccuaacacs e ey 40,422,007 42
The funds for the payment of the expenditures made dir-
inﬁ the year 1908, as above, have been provided from the
following sources, viz.:

From Honds dlsposed of and nssumed durlng the year for
account constructlon outlays
From Depreclation, Replacement and Sinking Funds appro-
priated for payment of expenditures Included thereln. ... 2,604,158 §7
From General Construction Fund appropriated from surplus
R L O e e p e | acmmen s 3,241,382 a1
From Speclal Construction Fund appropriated from surplus
net Income for atcount Gary, Ind., Plant and Property.. 18,848,472 10
And the balsnce has been advanced from the general surplus
account ag an investment thereof In the Property Account. 23,180,684 05

$1,542,000 00

TotAl e eoececaaaaaass e i e e o $4D,422,607 42

In addition to the foregoing amount of expenditures made
during the year for additional property and construction,
there was expended the gross sum og $7,453,158 33 for strip-
ping the overburden from ore bodies preliminary to mining
ore from open pits, for additional logging equipment, &o.
Against this charge was credited $1,813,611 for expenses
of foregoing character absorbed in operating expenses for
1908, for mining ore and timber logged, leaving o net increase
during the year in the amount invested in stripping out-
lays and logging equipment of 35,630,547 33, ‘{'hc total
investment at Dec. 31 1808 in these operations and carried
in Property Account equals $15,936,929 20, all of which will
be absorbed in operating expenses when respectively the
ore thus uncovered is removed and timber is cut,

Since April 1 1901 (the date of organization of United
States Steel Corporation) to Jan, 1 1909 the amount ex-
pended by all companies for additional property and con-
struetion (including expenditures by T. C., I. & RR. Co.
from Nov. 1 1907 only) equaled $265,497,087 37, °

Reference is made to statement in the next column,
showing the sources from which were provided the funds for
payment of the foregoing total of capital expenditures made
gince April 1 1901; also for the payments made since same
date of capital liabilities (bonds, mortgages and purchase
obligations), together with the disposition made in the ac-

counte; of the organization of the charges and payments
named.

EMPLOYEES AND PAY-ROLLS.

The average number of employees in the service of all
companies during the fiscal year of 1008, in comparison
with the fiscal year of 1907, was ag.follows:

1008, 1807 .

Employees of — Number, Number.
Manufacturing Proportles 118,567 151,670
Coal and Coke Propertles 17.104 21,447
Eron O Propertles . - oo oo ciaimaaaaos 13,135 16,462
Transportation Propertles.. . ooooaeecao.. 14,105 18,133
Miscellaneots Propertles. o ceeememoaaaioa 2,100 2,408

Total —cae-cnpsnmsnaa s 166,211 210,180
Total annual salarles and wages $120,510,820 $160,825,822

SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY
AND CONSTRUCTION AND FOR PAYMENT OF
CAPITAL OBLIGATIONS,

From Aprit 1 1901 to Decémber 31 1008,

The following is a summary of the payments which have
been made by all companies since April 1 1901 (the date of
organization of U, 8. Steel Corporation) for the aboye-
named purposes ,via.:

For Additlonal Property aml Construction
For Bonds and Mortgages dlscharged, ex-
clusive of bonds redecemed with Sinking
Fund moneys. . e e ancameea=s=914,101,180 61
For Bonds redeemed with Bond Sink, Funda 40,192,284 15
For Purchase Money Obligations pald off,
originally Issued for acqulrement of prop-
34,861,243 13

$80,174,812 80
Less, Amount of securltles Included In this
total of payments which were origin lly
lasued after April 1 1901 In financing prop-
erty and constructlonfexpenditures made
substquent to that date. .. cueaanonan == 8,803,703 53

-3200,407,087 37

85,871,010 38
Total payments on capltal acootnt. . . $341,389,000 73
Of the foregolng total expenditures and payments there
have been financed by the Issue and sale of securitles the
followlng amounts, viz.:
By U, S, Steol Corp, 10-60-Year 5% Bds.$20,000,000 00
By Unlon Steel Co, Mtge. and Coll. Trust
Honda l1ssued and sold for account of
constructlon expenditures on that coim-
pany's properties made sinee Dec. 1 1002 6,450,727 79
By Bonds and Mtges. of sundry subsldiary
companied - oocoeae e mnmaaaa= 11,016,400 01
By Purchase Money Obllgatlons Issued... 4,103,628 20
342,470,656 00
Less, Amount of the foregolng securities
which have been retired up to Dee. 3108 3,303,703 53
—_— 30,172,863 37

Balance of expendiures. - oo oo e $302,100,143 38
—_—

This balance of c:l[l)ital expenditures has been paid with
funds derived from the following sources, to wit:
Bonds pald from Bond Sinking Funds set aslde from net
carnings, and the Interest accretlons thereon. ... $40,102,284 15

Expenditures paid from bond sinking , depreciation and
improvement funds, and from surplus net income, and
formally written off thereto by authority of the Board of
Directors, the Property Account being correspondingly
reduced, viz.:

Paid from Sink'o, Patd
Depreciation and  from Surpius

Expended for— Improve't Funds. Net Income,
Additional Property

and Constructlon. ... $25,114,672 27  3$132,204,974 65
Payment of Caplital

Obligatlons .e.----- 0,700,280 82 15,847,180 43

$04,004;053 00  $148,142,161 08 183,047,114 17

Total of payiments made from Funds and Surplus Net In-
come and gharged off therato.

And the funda for the balance of the outlays have bheen wd-
vanced from the capital surplus at date of organization
and the surplus net income of the 1. §. Steel Corporation
and the Subsldlary Companles as shown at Dec, 31 1004, . 78,086,745 04

--------- e e e rniainana e $302,100,143 30
———

$223,230,298 32

VOLUME OF BUSINESS,

The volume of business done by all companies during the
year, as represented by their combined gross sales and
earnings equaled the sum of $182 807 840 34,

This amount represents the nggregate gross value of the
commereial transactions condueted by the respective com-
panies, and includes sales made between the subsidiary com-

anies and the gross receipts of the transportation companies
or seryices rendered both to subsidiary companies and to
the public. :

The earnings for the year resulting from the above gross
business represent the combined profits pecruing to the sev-
eral corporate interests on the respective sales and services
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rendered, each of which is in itsell a complete commercial
transaction,
EMPLOYBES' STOCK SUBSORIPTIONS.

In January 1909 there was offered to the employees of the
United States Bteel Corporation and of the Subgidiary Com-
sanics the privilege of subseribing for 18,000 shares of Pre-
%m'rurl Stoek and 15,000 shares of Common Stoclk at the price
of $110 per share for the former and $50 per share for the
latter. The conditions attached to the offer and subserip-
tion were substantially the same as those under which Pre-
ferred Stoeck had been offered in each of the previous six
years, excepling as to the subseription price. Moreover,
begause of the lower price atl which the Common Stock was
offered, ns compared with the price for the Preferred, the
special bonus to be paid subscribers who retain their stock
for five years was fixed for the Common shares at one-hall
the amournt of bonus which i to be received by holders of
Preferred shares.  Subseriptions were received from 19,192
employees for an aggregate of about 23%, in excess of the
amount of stock offered. Subseriptions were rediuced pro
rata except that employees subseribing for stock equaling
1 value at the subseription price of 5110 or less per employee
were allotted the fill amount subseribed for. The total
number of shares allotted was 18,000 of Preferred and 15,318
of Common Stock. At Deo. 31 1908 there were 22,960 em-
ployees who had purehased Preferred Stock under offers
made by the Corporation, aud who on that date either held
the certificates nll stock or were making monthly payments
on account of the purchase price thereof.

BALANCE SHEET, STATEMENTS OF ACCOUNTS AND STATISTICS,

The statements of accounts, statisties, &e., presented
in this report comprehend, unless otherwise specificully
stafed, the combined results for the Uinted States Steel
Corporation and all of the Subsidinvy Cowpanies, including
thi Tennessee Conl, Tron & Railroad (.'fnn':pmly.

The Condensed Balanece Sheet, page759, exhibits the eom-
bined assets and liabillties of the United States Steel Cor-
poration aund of the several Subsidiary Companies, based on
the valuations st which the stocks of (he Subsidiary Com-
panies and the Carnegie Company bouds were acquired by
the Steel Corporation, but Labilitios from ene company to
another are omitled from both Halitlities and assels.

The outstanding capital stocks of subsidinry companics
which are not held by the United Stites Steel Corporation
ghiow a net decrense during the year of $121,507 50, This
results from the acquirement during the year by the Corpora-
tion of an additional $158,405; par value, of Tennessee Coal,
Iron & HR. Cols atook, less the issue to outside holders
of $30,807 50 of that company's stock purchased by them
under subscriptions made prior to the date at which a con-
trolling  interost in the ‘Pennessee company's stock was
acquiredd by the Corporation.

The aveounts of the Steel Corporation and of the Subsid-
fary Compnnies for the year 1908 have been audited by Price,
Waterhionge & Co., the ehprtered aceountants selected for
his purpose by the stockholders ab the annual meeting
April 201908, The certilieate of the chartered accountants

is printed in full on page 31 of pamphiet,
GENERAL.

The depression which began in the fall of 1007 in nearly
all lines of industey throtpghout the United States continued
during the yeur 1908 and was sevarely felt in the steel ani
iron trade.  The extont to which these changed conditions
alfected the business of the susbidiary companies of bhe or-
panization is shown by the decreased carnings and outpil
in 1908 ns compaved with sintilar results for the preceding
vear. The production of rolled and other finished steel pro-
duets for sale to consumers outside ol the organization was
in 1908 only 6,206,082 tons, the lowest for any calendar year
sinee the United States Steel Corporation has been organized,
The falling off in business compared with the year 1907 was
more marked in the domestic than in the export trade, ns
shown by the following flzures of shipments of all kinds of
products to customers:

Domestic—

Rolled and Other Finislod Stesl
Broddots: . ras=tiate 4
Pl Iron, Splegel, Perro and §
Teon. Ons, Coal and Coke. ... .1,

Sundry materials and By-Products

1007,

8,505,000 §A77,401
264,025 417,614
1,004,203 £,410,108
28,146 28,000

1908, Degroase. n

1 3.072401 41,0

np 162,630 38.0

A1
o

]

Total tong all khnds of material,
pxcept coment. oo ..o 7,102,156 12,284,100
Cemoent (Bhls) - 1,138,707 22 875
Erport— = ’
Rolled and Other Finlshed (Steel
Products

Pl 1ron and Serap. -
Sundry Materlals and By-Pro

Fotal tons all kinds of materialy 700,400

77276 1,004,014 238,748
21,808 21.808
232 104
214,676

1,014,082

* Increase

The export business constituted aboub 12.4%, of the entire
ghipments of rolled and other finished steel products.  The
average prices received for exported material of all kinds,
while somewhat lower than was received in the preceding
year, compared very favorably with the average [or the
domestie business, The advantage to both the manufac-
turer and the employees of the permanent establishment
of o fuir volume of foreign trade, especially during periods

b://fraser.stlouisfed.org/

of lesser activity in the United States, was most forcibly
illustrated during 1908. An essential feature necessary to
the successiul eonduet of a foreign trade, and one that can be
abtained only by remaining continuously in the business,
is that the manufacturer, his grades of goods and his methods
shall become known to the consumers, Otherwise the use
of the foreign market is largely limited to the so-called

“dumping process,”” which is only accomplished at profitless

prices.

In the domestic trade the prices received for steel products
shipped in 1008 averaged substantinlly the same as those
received in the preceding year.

The expenditures made by the subsidiary eompanies during
the year for additional property, ¢onstruetion and improve-
ments, including outlays for account of the Gary Plant in
Indiana and for the Tennessee Coal, Tron & RR. Co., were
as follows:

Additional Property and{Construction;
Poruli properties except_ those noted below.
For Gary Plant =
For Tennessee Cosal, Iron & RR. Co

Improvements and Extraordinary Replacements. oo .-

827,227,863 28
e 18,733 841 04
+,4680,993 00
10,720,603 B2

$00,152,301 34

The purposes for which the above expenditures were made
ure shown in considerable detail in tables in this report.
Generally speaking, the outlays were made in the eontinus-
tion and completion of additions and improvements which
had been authorized and were under way at the time of the
commencement of the industrial depression which followed
the financial panic in the fall of 1907. Some new work of
considerable magnitude was, however, authorized during the
year, prineipally by the coké properties, to provide the added
fuel requirements called for by the additiona) furnaces com-
pleted and rearing completion at Gary, Carrie, Duguesne
and Youngstown; by the iron ore properties in opening and
developing mines in order to supply the inereased ore tonnage
vequired Dy these additional furmgaees: the inerease in the
Inke transportation facilities by the purehase of bwo additional
11,000-ton ore steamers; and by the 0. €., I. & RR. Co. in
opening new ore mines and rehabilitating and enlarging the
capacity of its blast furnaces. There was also commenced,
near the close of the year, an extension of the cement plant
at Universal, Pa., which will inerease the daily capaeity of
this plant from 4,000 to 10,000 barrels. With the comple-
tion of this extension, the snnual capieity of the cement
plants operated by the Universal Portland Cement Co. (a
subsidinry company) will be 8,200,000 barrels of Universal
Portland cement, In the year 1908 there were shipped to
customers 4,138,757 barrels of cement; aguinst 2,322,875
barrels in 1907. This inerease was made possible through
the completion and plaging in operation; late in 1907, of
Plant No, 4, at Buffington, Indiana, and Plant No. 5, at
[Maiversal, Pa.

At the elose of the year there were unexpended on appro-
printions authorized for construction and improvement pur-
poses the following sums: For dll propérties exclusive of
Gury, $28,200,000; for Gary, 522,500,000; total, 50,700,000,
If is estimited that about 75%, of this total will be expended
during the year 1909,

Sinee the organization of the Corporation there have been
expended for additionnl property and eonstruction (exelisive
of the cost at date of aequirement of TUnion Steel and Clair-
ton Steel gompanies, and of the stock of T O, . & RR. Co.)
the following amounts:

it of the Gacy, Indisna, Plant, Including the

nu of the Cliv of Gary and terminnl ralleond wotie . $42.70
by

i 07
= 110,1

7,
0

2
(]

== "
(Including expenditures by U, S, Steel Corporation)
ffor secount-of the Coke and Coal Properiles:
o ¥ ¥ [eon On Propertles. .. oo ..
T portation Properl - e
sellaneous Propertles. o caoan

20,060,764 27
25.120.030'17
40,020,800 .81
4,340,000°14

" " i
" a T A1

Total Capital Expanditures. --$2505.407,087 37

During the same perlod there wig sxpended for extray

nary replacoments and bétterments the sum of 02,584,052 12

cemaasaa---$348.002.930 40

On noeount of the foregoing expenditures there were issued
and digposed of honds, mortgares and purchase obligations
of subsidinry companies to the amount of $39,172.863 37,
leaving a balduee of expenditure of $308,860.076 12, the
funds for the payment of which have heen provided from
the ourrent earnings and surplus of the organization. There
have also been paid off through operalion of the bond sink-
ing funds and by discharge upon their maturity, $85,5871,-
019 36 of bands, morteages and other capital obligations
which were outstanding at thoe time of the organization of
the U, 8. Steel Corporation.

The expenditures for new property; eonstruction and im-
provements as ahove have greatly strengthened and
enlprged the properties in every respect. The following
tabla shows the comparative normal annual productive
capacity of basic manufactured products at April 1 1001
and Jan. 1 190D, The facilities of the iron ore, coke and coal
and trapnsportation properties have been also increased
contemporpneously with the enlavgement of and additions
to the manufacturing propertics; and Iarge additions have
likewise been made to the reserves of unmined ore and coal.
In the eapacity figures at Jan. 1 1909 there are included only
such units of the Gary Plant as are ready for operation at the
date of writing of this report.
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COMPARATIVE ANNUAL PRODUCTIVE CAPACITY.
April 1 1901 and January 1 1909,

CAPACITY | of Union and | of Tennéssee

INCREASES SINCE APRIL 1 1001,

Due (o A ddi-
tioms and I'm-
provements
muade by the

By Purchase By Purchase

CAPACIT Y

April 1 1901, | Clairton Cos. Coal, Iron & (Companies affer] Jan. 1 1908,

Hiast Furnaco Produots. _ . __ -
Steel Ingots
Holled and Other Steel and Iron Products f

Cement

During the last eighteen months the subsidinry companies

of the Corporation have increased their open hearth steel
capacity by 8,052,000 tons. This ineludes 500,000 tons of
steel eapacity controlled by the Tennessee Coal, Tron & Rail-
road Company.  During the same period the Bessemer stoel
capacity of the subsidiary companies was reduced (by rea-
son of substitution of open hearth for Bessemer) by 746,000
tons, leaving a net increase in the total steel capacity of
2,306,000 tons, of which 1,806,000 tons resulted from on-
largements of old plants and the new plant at Gary, and
500,000 tons by the addition of the Tennessee Coal, Tron &
Railroad Compauy.

Nobwithstanding flie increases in capacity by purchase of
other ¢ompanies and by extensions completed, as indieated,
the subsidinry companies of the Corporation have not in the
apggregate retained their. relative position in the trade.
Based on the figures of actual production of pigiron and steel
(the basic products), the situation in 1908 as compared with
1901 in respect of the proportion of the iron and steel busi-
ness controlled by the subsidiary companies of the (1. S,
Steel Corporation and by all other manufacturers is as shown
below. ‘The percentages for 1908 for subsidiary companies
of this Corporation include, of course, the output by the
Tennessee Coal, Tron & RR. Co., which in fhat year was
3.2%, of the country’s entive production of pig iron, 4.4 o
of the entire production of open hearth steel, but only 2,50,
of the total production of open hearth and Bessemor stop]
ingots,

Pig fron— I 1001, In 1908
Percentage produced by subsldiary companies of 11, S. Steel

Corporation In each of the years named
Percentage produced by all other Manufacturers. .

Steal Ingots—
Perenetage produced by subsgldiary companles of AT,
Corporation In each of the years named:
Bessemor Steel -
Open Hearth Steel
Total by U, S, Steel Corporation Interests._ ... .. .
Percentage produced by all other Manufacturers:
Bessemer Steel

All of the construction work necount of the manufacturing
plant at Gary, Indiana, the City of Gary and the terminal
railroad work adjacent thereto was carried on continuously
and actively during the past year,

At the manufacturing plant, four of the blast Furnaces
have been completed, three being now in operation, The
first pig iron was produced on Dec. 21 1908, The remaining
four blast furnaces now under construction will be completed
during the year 1909. O the fifty-six open hearth furnaces
authorized to be constructed, one unit of fourteen furnaces
ig completed, another unit of fourtéen furnnces is nearing
completion and & third unit of fourteen furnaces will be com-
pleted during the current year. Several open hearth fur-
naces in the first unit are now in operation, the first steel
having been produced on Feb, 2 1908. The rail mill {s com-

leted and is now in operation, the first rail having been
rolled on Jan. 24 1909 from steel ingots supplied from other
plants.  The billet mill will be completed by July 1 1909,

onstruction work on the 160-inch plate n}t!l, on a group of
merchant mills, and on the car-axle plant,is well under way,
the expectation being that all of these finishing mills will be
completed and in o|imration before the close of the present
year, A full complement of mechanical shops, including
machine shops, foundry, pattern shop, blacksmith shop and
roll shop, together with necessary e<'1upmcnt, and machinery,
has been completed, and the several shops are now in opera-
tion, furnishing economical facilities for aiding in the gen-
eral construction work at and the operation of the plant,
The vessel slip, together with docks, including ore-handling
apparatus, have been completed. The ore docks have g
capacity for handling and storing 2,000,000 tons of iron ore,
The organization of the operating force has been developed
as/the several mill departments have approached completion,
and at the present time the plant is in readiness to produce
pig: iron, steel ingots and open hearth steel rails.

Ditized for FRASER

Raflrond Co. | thair acguire-
ment by U, S,
Steel Corp'n.

Tons.
7,440,000

Tans, Tons. Tons. Tans,
1,228,000 1,000,000 3,422,000 14,890,000
9,423,000 1,268,000 500,000 5,887,000 17,070,000
7,719,000 1,103,000 400,000 3,678,000 12,900,000
Barreils, Barrels. Barrels.

500,000 5,600,000 4,100,000

Construction work in the development and the building
of the eity of Gary, as outlined in the last annual report, has
been carvied on vigorously,  Nearly all of the dwelling houses
and other buildings planned to be constructed by the com-
pany have been completed and are oeeupied. About ten
miles of the street paving has been completed. There have
also been built over eleven miles of cement sidewalk. The
entire first snb-division ig now being supplied with electric
light, water and gus, and is equipped with a complele sewer
system. The power required for furnishing these facilities
is supplied from the manufacturing plant. Within the first
mlb-:llivi.‘sil_:n there have been built or are in process of build-
ing seventy-four business blocks of substantial construc-
tion, costing in the aggregate $1,147,000.  All of the build-
ings completed are occupied, One hundred and forty-three
dwelling houses and flats have been completed in the fiest
sub-division by outside parties at an estimated cost of
436,000, Al this date there are approximately sixty ad-
ditionnl dwelling houses and flats in process of building by
outside parties. At Jan, 1 1909 there had been sold by the
company a total of 449 building lots, and this number was
increased during the month of January 1909 by the sale of
an additionnl 184 lots. The sales of lots now being made
are largely to employees, who are purchasing for the purpose
of building homes.  About 130 acres of land lying imme-
diately east of the first sub-division has been sold to the
Amerienn Locomotive Company [or use as a manufaoburing
site. It is the intention of the Locomotive Company 1o erect
on this site a plant for the manufacture of locomatives which
will have a capaeity of filby finished locomotives per month
and will employ about 3,500 men,

The terminal railroad work adjacent to the plant and the
City of Gary referred to in d('.t‘.ni]] in last annual report, was
substantially completed during the year, The main line
of the Lake Shore & Michigan Southern Railway Co. was
reconstructed with double track and reloeated for u distance
of 11.75 miles, its traffic being diverted from its old to the
new line on Aug, 27 1908, The Baltimore & Ohio Railroad
was reconstructed with double track and relocated for a
distance of 10 miles, the new line having been placed in
operation on July 19 1908. ‘I'he construction of the new line
of railway from a conpection with the Chicago & Indiana
Southern RR., east of the plant site, southwesterly and
westerly, passing Lo the south of the City of Gary, to the
town of éibson. where connection was again made with
the Chieago & Indiana Southern RI., a distance of 7.6
miles, was completed and placed in operation on Nov. 8
1908. This line of railroad is leased to the Chicago & In-
diana Southern RR. Co. The old ling of the last-named
railrond, and which passed through the plant site, was re-
constructed and relocated and is leased to the Chieago Lake
Shore & Eastern Ry. Co. (a subsidiary company of the Cor-
poration) and will be used by it in serving the manufacyr-
ing plant. In the lnrge railroad yard just west of the steel
plant, 51.19 milesof yard tracks and sidings have been graded
and laid, The yard was opened for service on Nov, 15 1908,
At the eastern end of this yard there have been construeted
and put into operation o large round house, coal chutes,
power plant, machine shops, &c. Within the steel plant
there have been laid 79.25 miles of standard gauge sidings
and tracks connecting the several mill r]((;:]mmnunts with one
another and with the main line of the Chicago ILake Shore
& Bastern Railway. :

The Board takes pleasure in acknowledging the loyal and
efficient services of l.'he officers and employees of the orpora-
tion and the several subsidiary companies,

By order of the Board of Directors,
' ELBERT H. GARY,
Chairman,

WILLIAM E, CORE Y,
President.

We hiave audited the following Balance Sheet, and certify
that inour O}ﬁnion it is properly drawn up so as to show the
true financial position of the United States Steel Corporation
and Subsidiary Companies on Dec. 31 1908. v

PRICE, WATERHOUSE & CO., Auditors.
New York, March 8 1909.
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ATES STEEL CORPORATION AND SUBSIDIARY COM-
PANIE!

JONDENSED GENERAL PROFIT AND LOSS ACCOUNT.
For Year Iinding December 31 1908,

(iross Receipts—
Gross Sales and Barnings (see page 768) .
Operating Charges, viz.:
Manufaeturing and i'ruduc‘lnq Cost and
Operating Expenses, including ordi-
nary malnténanoe and repalrs and
provislonal charges for depreclation. $384,700,28% 73
Administrative, Selllng and  General
Expenses, nud Employees' Bonus
Funds (pot Including * general ex-
pensea of transportation culn;mnlu:-q)
‘Taxes ..
Commereial Dikcounts and Interest.

. 3482,307.840 34

12,032,006 13
5,461,160 20
2,707,181 08

S-Ill.'a.'?()l‘ﬂ!l 12
Less, Amount Included In above
charges for provisional reserves for
depreciation now deducted for pur-
nose of showing the same in separate
tem of charge, ss see below i IG 65,181 46
———— 188,736,139 06
Balunoe. J ____ $03,571,700 08
Sundry Net Manufacturing and Operating
Galons and Losses, Including Idle Plang
exponses, Royaltles: recelved, Depre-
clation In Inventory valuatlons, &e. ..

5625,104 D2
Rentals recelved

R60,610 13
1,488,805 05

Total Net Manufscturing, Producing and Operating
‘Incnmc. before deducting provislonal charges for de-
preciation e meesnwman===a= 300,080,505 73

Other Income—

Net Profits of Properties owned, but whose
operations  (gross  revenue, cost  of
Frndunt. expenses, &o.) are not Included
n this statement $020,041 23

[mrrni-n. and Dividends on Investments and 27743893
on Deposits, &o. - .- ceeme 3,777,438 T

P e N 2RI 0TI
Total $99.008,.085 60
Interest Charge

Intercst on I}onds and Mortgages of the
Subsidlary Companies $7.189,401 50

Interest on Purchaso '.ium-y [}I)II"m.Innﬁ an-l
Speclal l}cnoslw or Loans u? the Sub-
sldiary Companles. .. 211,713 68

_— 7,401,205 18

Balance, being the azqr(fpinu: earnings of the several
companies for the year before deducting provisional
eharges for depreclation: - _ -

Less, Net Balance of Profits earned by subsidiary com-
panles on sales made and gerviee rendered account of
materials on hand at close of year in purchasing com-
pantes® inventorles, and which profits have not yet been
realized In cash from the standpoint of a comblined
statement of the business of the U, S, Steel Corpora-
tion and subsldiary companics

$01,057,380 51

100,668 24
I".'nminsni‘_ for the Year 1008, per lncome Account,
D e e e
Less, Appropriations for varlous Depreclatlon Funds_ ...

Net Earnings In the year 1008

301,847,710 &7
16,965,181 46

* Inciudes charges for ordinary malntenance and repalrs, muproximaww
$27,000,000. Sce table on page 7639,

CONDENSED GENERAL BALANCE SHEET

DECEMBER 31 1008.

ASSETS,
Pro ¢ ey
°°$5;’L¢¢fra? lt!)rtl:}mﬁ and U:iertatm by, the Several Compantes—
L t 0
Balance of this account as $1.435,540,008 50

g 1008 In the fore-
«o. Credit 114,843 46
i

490,422,607 42,
$1,484,847,022 A6

Allju-iunr'mu T
golug  balance.

Expended for Additional Pro
and Conatruction In 1908 . -

Less, Charged off to the following ac-
counts, viz,:
To Bond Sink. Funds 3660.000 00
Ta Depreelation, Ex-
tingulshment and
!Iulnlnmmunt s 3,802,342 40
To Funds provided
feom Surplus Net
Income for payment
of capital expendl-
tires(Ree pare 754182,029,854 50
———— 26,642,106 61

P $1.458,205,7256 47
Bxpenditures for Strip-
plng and Develop
ment at Mines, and
Investiment In Strue-
tural Erectlon and
Logging Plants, viz,:
Bal, at Dee, 31 1907510,207,381 87
Net Increase durlng
theyear 1908_ ... 5,640,647 33
—— s 15,036,020 20
————31,474,142,6064 67

Deferred Charges to Operations—
Payments for Advanced r\ﬂn!ns Roy-
alties, Exploration expenses and
Miscellaneous charges, chargeable
m future operations of the proper-

Luam Fund reserved from Surplus w
cover possible fallure to real
vanced Mining Royalties

$0,106,0006 18

2,800,000 00
—— e L 6,306,866 18

favestmenis—
Outslde Heal Estate and Investments n sundry securl-
tles, Including Real Estate Mortgages and Land Sales

Contracts 3,082,999 67

Sinking and Reserve Fund Assets—
lZkugll resources held by 'l‘rustces ac-
count of Bond Sinking Funds
($38,086,600 par value of
deemed Bonds held by Trustees
not treated as an asset,)
(5 um.[nu:rm, Fund and Miscellaneous
Assels
Insllrlmcn Fand Asscts (at cost)
Depreclation and  Extingulshment
und Assets (at cost)
Investments (at cost for Special Con-
struction Fund for Gary Plant). .-

$043.961 00

1,002,760 63
5,000,555 95

13,260,254 28

2,037,607 23
e ———h e L Y]

Current Assets—

Inventorles® . _

Accounts  Hecolyable

Bills Hl:f'nlvablc. (.ual.nlm:rs_

Agents’ Balane

Sundry Markumlnlu Bonds and Stocks

Loans on Collateral

Cash (ln hand and on deposit with
Banks, Bankers and ’lrusr. Com-
panles subject to checld . 40,648,053 44

239,222,176 24

i

LIABILITIES,
Lu(pntnl btm.k of U. S. Steel Corporation—
G08,302,600 00

OITHTL 0N . -
-~ 400,281,100 00

Preferred —- -
Cn{nlnl Stocks. of Subsidiary Companies Not Held by
. 5. Steel Corporation (Par Value)
Bonded and Debenture Debt—
I.nlrr.:l States  Steel
Corporation 50-Year
5% Bonds.c.eeemnn $303,057,000 00
l]’nlnrl States ecl
Carporation 10-60-
Year 5% Bonds__.. 200,000 Ot}l) oo

S:nu:l,u:,'.r.fmu 00

Less, Redeemed and

Held by Trustees of
Sinking Funds

Balanee putstanding.
Subsidiary Cos,' Bonds
(Guaranteeid by U.
S. Steel Corpor'™n) -
Subsldiary Cos. Bonds
{(not guarantesd by
| 11 8. Steel Corp'n) -

AL

$868,0683,600 00
640,302 50

28,600,500 00
$475,206,000 00

$47,760,000 00

70,667,342 85

$127,326,342 85
Less,  Redesmed Tand

held by Truostees of

Sinklng Funds.. ... 9,396,000§00
Balance outstandin

zZ . 117,030,342 85
Debenture Serlp, Ilinols Steel Co

34,366 606

Capital Obligations. Authorized or Created for Capital
Expenditures Made (Held in the Treasury Subject (o
sale, but Not Included in Assels—3Sece

age 705.)
Subsldiary Cos.' Bonds, not Included
In this Balance Sheot as elther a Lia-
billty or an Assat

693,231,209 51

$11,921,000 00

Mort&g:{cs and Purchase Money Obligations of Subsidiary
as—

Mnrr.mgc $1,634,324 78
2,627,065 75
C t Liabiliti ol ot
¢ a e5—
ntglr?'cm Acc'ts Payable and Pay-Rolls. $20,858,014 34
Bllls Payable 840,600 00
Special Deposlis or Loans duu em-
ployees and others 923,845 a1
Accrued Taxes not yet due 3,677,024 00
Accrued Interest and  Unpresented
Coupons 7,086,038 12
Preferred  Stock Dividend No. 31,
Payable March 1 1909 6,204,019 25
Common  Stock Dividend No.
Payable Mareh 30 1808 2,541,512 50
—— 42,031,858 81

Total Capltal and Current Liabilitles. .- ... __.$1,600,648,946 156
Sinking and Reserve Funds—
Sink ms Dapreciation and Replacement
I'unds, per table on page 754 - $42,546,313 67
General Construction Fund for author-
Lzed approplations (see page 7564) .- 682,432 65
‘uptclal Lunsmm:km Fund for aceount
Ind., Plant (see page 754) ...~ 7,202,770 43
LontinFmt and Miscellancous Operat-
Ing Funds 8,723,064 27
Insurance Funds 5,726,778 47
e e 64,879,368 49
Bond Sinking Funds with Accretions 38,074,011 74
Income appropriated for payment of
bond sink ng funds—Hepresented by
redeemed bonds not treated as assots
(tho interest on which is currently
ndded to the sinking fund) and by
cashi—See Contra
Uud[vided Surplusol U. S. Steel Corpora-
on and Subsidiary Companies—
(;a m;al Surpluas provided lo organization$25,000,000 00
Balance o! urplus nccumul.ru.m: b nil
companles from April 1 1801 to
a1 ILOS per table on p. 32 pamphle:

Total Surplus exclusive of Subsidiary
Companlea’ Inter-Company Prolits
in Inveotories $106,079.477 47
Undlvided bur'plus of Subsidlary Cos
|y, Fepresenting Profits acerued on sale
of materials and products to other
subsidinry companles and on hand
in tatter's Inventoriea. . ..o ..

40,070,477 47

28,335,738 70
133,415,214 17

$1,748,017,531 55
= ]

* Inyento

ol by the lat & contra specifie surplus account for these proll

b://fraser.stlouisfed.org/

lud fits 1 to aubstdlary co 1 n terial d productstsold to other yubsidlary companles and und.lulwwd
e wontra Apooihe 114 Aco ¢ for 4 m{:ﬂrg: t.onl.:lrl. of I;J’II E‘vngwrlcs s, howevur, below the actual gumm. market prices.
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THE NEW YOREK CENTRAL & HUDSON RIVER RAILROAD UOMPANY,

FORTIETH ANNUAL REPORT—IFOR THE YEAR ENDED DEC, 31 1908,

To the Stockholders of The New York Central & Hudson River
Railrowd Company:

The Board of Directors herewith submits its report for
the year ended December 31 1905, with statements showing
the results for the year and the financial condition of the
company. . .

The mileage embraced in the operation of the road is as
follows:

Main line nnd branches owned
Peoprietacy. ldes_ - __ . _._._.
wLineadeagell sl oo T o
Linegs operated under contract . g
A B R e e s s T e i el B e e T
Total road operated 3 .?Nhl;ﬂ

The slight decrepse in road mileage operated is due to
change of alignment and measurement at’ various points on
the system. A statement showing in detail miles of road
and track operated will be found upon another page.

The capital stock authorized and outstanding is as follows:

Authorized to December 31 1908 __ wmmmemam e 5250,000,000.00
There was no change durlng the year In the amount Isstied
and outstending the total on December 31 1008 belng. . 178,632,000 00

- 571,308,000 00
The funded debt outstanding on December 31 1007 was_§230,414 840 u|:j
There have been [ssued ancd sold dllrin;.f the year, to provide
hinds for extensions, additlons and Improvements to the
company's property, gold debenturesof 1004 amounting to

Balance outhorized but not issued December 31 1908

13,000,000 00
Malking the total funded debt outstanding on Dece Y
bt 31 1004 $14.845 00

SUMMARY OF FINANCIAL OPERATIONS AFPECTING
107,
3,781,005 mitles
aperiled.
59,400,446, 56
20,837,800 02
35774064 78
2,775,430 31 47,0608 00
2,466,200 65 7014705 41
316,574 23 —21,408.37

$08,300,060 55 —$9,610,601 80

Erpenses of Operation—  (79.08%) (7706495
Malnt. of way and struet. 510,768,284 200 512 462,040/72
Malntenanes of equipment 13,420,252 68 4,823,630 54
Conduoting transportition 38,750,365 42 5,005,003 11
Gencrnl expensed. .. .. 2471,102'62 2,521,754 51

566,410,084 7

INCOME.
Inerease (4 or
Decrease (—).,
—1.10 miles.
—38,205,8090 45
—2.013;367 4D
7,260 04

1004,
1, 780.70 miles
rnings from Operation— operaled.

S5
Express trafllc =
‘[‘r.1ne=|lwrmtiuu of mall.. -
Rentnly. oo oo Sesaln
Miscellanpous sources__ -

——3.43 %)
—31,603,762 46
— 1,405,347 88
—7:286,047 70
—00,580 49

—$10,384,240 10
3864067 21

2
Totals T5,803,323 88

S22.600.720°867

&
Neb earnings - .- o. ...$23,130,282 88
Other Incomp-—
Dividend ont Lake Shore &
Michlgan Souther stock $5,434,704 00

S0,340,488 00
1,345,144 00

2,303,121 69

1,240,200 24
148,001 43

—$005,784 00
—336,101 00

—d 0,580 29

+ 103,332 87
£402,170 34

—5§1,104,072 08
—3240,414 87

1,008,983 00
2,024,601 40

1,463,020 11
450,171 77

$10,471,070 28
563,801,302 16
t 58,601,084 02
C osapan 2t
586,045 01
227,404 92
405,708 30
148,600 00

Div. on Mich. Cént. stoclk
Dividends and Interest on

othir securities ..
Interess on tt)lll'l!l. notes
and sundry bllls.o o <o
Suntlry mise. profts. -

$11.476,001 368
$34,041,777 03
S8.214,510 08
1,045,048 60
48,710 44
114,870 79

280,264 40

Totals

Gross Income
Irirst Chdargdd—
Intorest on funded deb
Intorest on thre W
goldl notes of 1807,
Interest  on  equlpt
trust, cortifcates. ...
Interest on loans, notes
and bllls peyablo
Use Jolnt facilitles:
ritereat hasis. _
St L & A, Rallw
orest, rentals, &oo
N. ¥. & Outawn Rall
Intérest on honds
Rentials of Teas
TTaxes an real eatn
Taxeson speolnl fro
Taxes on caplitnl stock .
Taxes on bonded debe
Tixes 01 gross carnin
Rallroad Commis
BSOSO o e e
Canadlsn provinclal taxes

$24,720,480 01

$
ON!itt Hn:u.mul.. T $0,075,870 65 311,083,828 94
ash divldends, four sach
10,717,920 00

YEAT 2 ST A 00
385,008 94

3287, 44444
—02,402.30
4537834 b7
A=112,00:8 13
10,448 49
—16,150 00

080 00

—133.428 03

4 873,000 30
—1,024 08
— 104,505 42

—i0 20
— (3%

e

Oxed

134,760 00

58,240 00
8,708,044 63
3,164,338 80

320,706 a8
500,751 32
254718
160,044 33
7.2
a7

47680 00
B,074,6006 00
2,180,248 36

S30,821 .03
T04,008 74

2,078 04
160,620 62

18,447 65
1,283 65

(10 00
po A0

—11.247

—1,488
+81,707,537 1

Totals 22,057,048 00

— 52,007,952 30
—1,788,920 00

—$221,082 30

8,031,600 00

Surplius

**% 535 [n 1008; 69 In 1907.

Surplus for the year

Amount to credit of -=~ 14,608,002 24
Add: amount crcli‘itm! from bllls agalnst sundry roads
LAdjusting use of Joint properties prior to 1908

SLA4, 276 65

485,408 23

$10.327,777 02
Desduct: ton per cent advance payment and

Installments prior to current year, on

BEUSt eQUIDIMEnt . .o eneaa- 251,108,030 60
Disconnt account Gold debentures of 1904, 1,495,000 00
Discount, commissions and oxpenses, ac-

count equipment trust certificates. .. ... 785,410 66
Injury claims prior to 1908 473,306 b8
Improvements on Boston &

road assumed by lesses 220,380 D3
Cancellation of uncollect b

sundry- adjustments 101,772 20 4,380,008 06

S10,040,8%0 06

Balance, December 31 1908

* The Dunkivk Allegheny Valley & Pittsburgh Rallcoad, 90.51 miles,
15 alko leased by this company, but tts mileage and operations are not in-
cluded In this report.  Separate aceounts are kept and Indépendent reports
propared In Its Dehalf,

/[fraser.stlouisfed.org/

Gross earnings were 388,849,367 66, a decrease of $9,519,

G91 89.

sht earnings were $51,200,547 11, a decrease of $8,-
205,809 45.  The volume of tonnage earried shows o decrease
in nearly all of the classified commodities, the greatest reduc-
tion being in grain, bituminous coul, ores and lumber. The
loss in tonnage of bituminous coal was in part due to the
suspension of labor in the Morris Run distriet during eight
months of the year. The average rate per ton per mile
received shows a slight improvement, due Iargely to the
fact that the loss in tonnage of merchandise and other freight
of the higher classes was not proportionately ns great as in
the tonnage of commodities of lower grade.

The passenger earnings were §27,824,401 56, a decrease
of $2,013,367 46. This deerease was about equally divided
between loeal, commutation and interline business. The
immigrant business was practically suspended,

The earnings from express traffic were 3,584,721 72, an

e of §7,260 94.

The earnings from transportation of mails were $2,737 -
731 35, a deerease of 837 698 96, The earnings during the
first six months were affected, as compared with the previous
year, by an arbitrary reduetion in compensation by Congress,
which became effective July 1 1907,

The expenses of operation were $65,419,084 78, a decrease
of 810,384,249 10, The percentage of operating expenses
fo revonue was 73.63%;, compared with 77.06% in the
previous year.

The operating expenses by groups are as follows:

decrease §1,003,702 46
decren 1,403,347 86
decrease 7,250,647 79
deerease 60,590 90

Malntenanes of way and Structures. 510,768,284 20
Malnténance of equipment 13,420,282 838
Conducting transportation 8,701,350 52
Goneral expenses - __ . =471.102 62

[n maintenance of way and structures reduced charges
were quite generally distributed through the various accounts,
The expense [or renewal of rails was but slightly below that
of the previous year, and the charges for renewal of ties
increasecl. }

In maintenance of equipment, the varvious repair ilems
show large decreases, due to the volume of idle ears and loco-
motives. Under the head of renewals, expenses were eharged
with 81,061,601 73, the value of equipment retired, less the
amount received from sales, sorap, &o.

In the cost of transportation the station, train and loco-
motive expenses, notably fuel for locomotives, show large
decronses.

The per diem mileage balance decreased $761,608 5
owing to a reduction early in the year from fifty cents
twenty-five cents per diem,

The net earnings were $23,430,252 88, a decrease of
2864,557 21,

Other income amounted o $10,871,079 28; the decrease
of §1,104,972 08 was largely because of a recduetion in the
income from investment securibic - h

The first chorges were $24,725,485 61, an increase ol
$1,767,6587 52. The prineipal items of this increase were
interest on additional four per cent gold debentures of 18904,
interest on equipment trust certificates, and heavier charges
for taxes on real estiate.

The depression in business which began late in the year
1907 continued throughout the year covered by this report.
Through a gradual improvement in revenue during the
latter parb of 1908, and the continued economy in expenses,
especially in the cost of transportation, there resulted a
profit from operations for tho year sufficient for the declara-
tion of a dividend of five per cent.

The requirements of the Federal and State Commissions
entailed considerable additional expense in the preparation
of special statements and the attendance of counsel and
employees at the numerous hearings before the Cornnissions.
The first annual reports to the Commissions under the new
law have been prepared and filed, and the experience gained
in the preparation of these reports;, and the subsequent
correspondence with the Commissions prove, that in view
of the details demanded, the added expense is permanent in
its. nature, and will undoubtedly continue to inereiase,

Ixtraordinary expenses during the year were as follows:

2,
to

For additlons to property, charged to cost of road and
eqiipment

For constructlon work on leased
termninal Improvement, charged In part agalnst fundy pros

45,603,731 54

7,64:4:337 50

—_—

)y g RN o BT e $13,248,000 04

Details of the above-mentioned expendifures are shown on
subsequent pages. (See pamphlel report.) .

As stated in previous reports, this company had acquired
$12,000,000 out of a total issue of $20,000,000 of the capital
stock of The Mohawk Valley Company, which was organized
as a holding company for the securities in various electrio
railway, light and power companies in the State of New York,
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During the year a plan for the consolidation and merger
of certain of the eleatric railways above mentioned was
submitted to the Public Service Commission of the Second
District, and received its approval. This plan provides,
among other things, for the reduction of the eapital stock
of The Mohawk Valley Company from $20,000,000 to
$7,500,000, and the surrender and retirement of $12,500,000
of the stock and the delivery in exchange therefor of stock
of the electric railway companies.

Under the provisions of this plan this company refained
$4,500,000 of its total holdings of $12,000,000 of the capital
stock of The Mohawk Valley Company, and surrendered
87,600,000, for which it received in exchange stock of the
electric railway companies of the par value of $10,239,200.

Out of a total ll'li‘i_‘.'.ll.((! of 389.02 miles of suech interurban
street railways, a consolidation has been practically effected
of the properties in, and in the vicinity of, Rochester, New
York. The consolidafed company—New York State Rail-
ways—in exchange for its stock, will acquire all of the other
street railway properties Furlntf'rly owned by The Mohawk
Valley Company.

A further consolidation of these companies with the New
t\_'orilzl. late Railways will be accomplished as soon as prae-
Acable.

The final deliveries of equipment under the New York
Central Lines BEquipment Trust Agreement and Lease of
1907 have been made, and on another page will be found a
statement showing the amount of certificates issued by the
Guaranty Trust Company of New York, and the amount
of equipment assigned to each of the New York Central lines,
together with the yearly rental paid.

Large expenditures have been made in construeting addi-
tional tracks, in eliminating grade crossings, and in improving
terminal facilities at various points, particularly for passen-
ger traffic. The tidewa ter terminal at East Boston, where
the water front property was destroyed by fire during the
year; has been re-built, and many other improvements on
the line of the Boston & Albany Railroad have resulted in a
noticeable gain in the operating efficiency of that road.
The cost of the pringipal improvements on’ that line is pro-
vided for by the issue of Boston & Albany Railroad Company
four per cent bonds,

In the enlargement of the Grand Central terminal in
New York City, the company’s engineers have been confron-
ted with the problem of complete reconstruction and: the
handling af the same time of heavy passenger traffic.

Notwithstanding these obstacles, the work is progressing
steadily without serious inconvenience or delay to fthe
traffic, and the available space for terminal purposes has
already been considerably inereased, The building for the
accommodation of the company’s olfices and the new post
office is nenrving completion.

A new contract, effective July 24 1007, has been executoed
between the New York New Haven & Hartford Railroad
Company and this company, both for itsell and as lessee of
the New York & Harlem Railvond. Under the new agree-
ment, interest upon the invest ment in the property, and the
expenses incident to the operation of the terminal, are to be
pro-rated on the basis of relative actual use.

k ik * * & # ®
W. H. NEWMAN,
President.

Interest on funded debt

Interest on misecilaneous obligation
Hentals of leasod lines

Taxes

BI04 02
103 53
4 63
443
24,725,483 61

DIVIDENDS.

Four at 14 9% on 1,786,320 shares of capltal stock, payable April 15, July 15, Oct. 15 1008 and Jan, 15 1909, aggregating 5

o
g

----- $8,031,600 00

CAPITAL STOCK.

Numberof shaves I88Ued. - oo ccrcniarnsccrssacmnsmann mamea1 786,271
Consolidation certificates not converteld. o oo v o mnca e as A0
Total number of shares outstanding 1,730,320
Number of shares authorfzed. . ... -2,500,000
Par value per share £100

Total par value outstanding

|i! $178,627,100 00
Consolldation certifcates outstanding. ..« oo e .. 4,900 0

0

$178,632,000 00

Total par value outstanding
.. -$250,000,000 00

Total par value authorized

Amotunt of capital stock per mlle of road owned (805.47 miles), $221,973 62,

FUNDED

Date of
maturity.
July 11907
Feb. 11008

. 11008
000
034

Date of
Class of bond— 3
Gold mortgage
Gold bonds, Lake Shore collateral
Gold bonds, Miehigan Central collateral
Debenture bonds of 1500
Gold debentures

July 1.2
May 11

Total amount of funded debt

DEBT.

Amount of
althorized issue.

100,000,000
100,000,000
21,560,000
5,600,000
50,000,000

Amount fesued and
noth outstanding.
£85,000,000 00
00,578,400 DO
19,346,445 00
5,500,000 00
43,000,000 00

$245,414,845 00

M

Rale of
interest,
34%

Payable on the

[irst day, of —
Januiary and July
February and August
February and August
January and July
May and November

Amount per mlle of road owned (805,47 miles), excluding Lake Shore and Michlgan Coentral collateral bonds and Debentures of 1000, $158,013 43,

CONDENSED GENERAL BALANOE

ASSETS,

S100,7660,6006 (04
G0L700,0706 01

Cost of road and equipment—
Cost of roa
Cost ol equipment:
S221,473,072 0B
Advances for leased lnes construction and
equi pment