RATLWAY RATE WAR IN SIGHT

OHICAGO-NEW VORK LINES TO
BEGIN OUTTING NEXT WEFK.

Erie-Refuses to Acoept Arbitration Proe
posed by the Grand Trunk as a Means
| '"of Relteving Its Grievance Against
the Michigan Central's Differential.

Cwicaco, March 2.-—Chicago-New York
lines will open hostilities in a rate war a
week from to-morrow, as the result of the
refusal of the executive officials to agree
to submit the differential question to arbi-
tration at a meeting held here this after-
noon.

The failure to agree, railroad officials
who attended the meeting declare, was due
to the attitude of the Erie road, which re-
fused to consent to arbitrasion.

The meeting was called to consider the
ultimatum of the Grand Trunk, given at
@& meeting a few weeks ago, declaring that
if the differential question was not
thoroughly arbitrated before March 10,
it would proceed to cut rates in ita effort to
protect itself against the advantage of the
Michigan Central.

The failure of the executive officlals to
agree means that nothing will prevent the
rate war, other than the overruling deeision
of the preeidents of the various lines before
whom the question will be laid.

The threatened hositilities are simply a
repetition of the war of a yearago, when the
Grank Trunk refused to recognize an arbi-
tration, of the differential question which

ve the Michigan Central an $18 rate fo

ew York, the same that was allowed the
Grand Trunk, the Erie and, in fact, all
other ‘Chicago-New York lines except the
Lake Bhore and the Pennsylvania's Fort
Wayne line.

At that time the rate was cut to $14 to New
York and $13 to Boston before the officigls
interfered and a compromise was hit upon.

Railroad men to-night are predicting
that the Grand Trunk will sell tickets to
g:w York $2 cheaper than the Michigan

ntral,
While the differential question was being
i the Ohio lines held 'a meeting
‘nl? decided to put in the two cent tariils,
sell mileage books until stopped by the
ggx{;s. and keep all business on the two
nt basis. The statement that the law
would be contested was scouted by al,
although it was intimated that if the earn-~
ings were greatly decreased the statute
might be attacked as confiscatory .
e Western Pussenger Association aleo
held a regular monthly meeting to-day
and transa cted routine business.

PRODUCE EXCHANGE MAY SELL

Meeting te Consider a Report on the Dise
position of the Bullding.

' Members of the Produce Exchange are
still wondering what is to become of the
proposal to eell the exchange building
and after building another to invest the
surplus in income producing securities,
There was a big gathering of members in
the executive board room yesterday after-
noon, but no definite solution of the prob-
lems was arrived at.

After the meeting Grenville Perrin, presi-
dent of the exchange, raid that the ression
had been called to receive and coneider the
report of the special committee which was
handed to the board of managers on Janu-

*Fhe

'he spectal committee had been gather-
Ing .information eince June, 19005. It re-
ported that while there was no legal reason
why the main building should not be sold
and a twenty-one story building erected
on the rite of the annex, the plan was not
indorsed because of the belief that the
organization was not fitted to run a larger

raperty. A proposal to sell the real es-
B Abould Ba

ve careful consideration,

committes held. It has been esti-

m?:;lethat at present the rite is worth
be n $5,000,000 axd $6,000,000.

Another committee is considering the

question of reducing the expenses
g?wi:txchange.

FAMOUS JAY GOULD MINE SOLD

Chicago Men Pay Near Half a Million for
. Montana Gold Producer.
HELENA, Mont, March 2.—The famous

Jay Gould mine near this city has been

sold by the Standard Ore Company of

Helena to a syndicate of Chicago capital-

{sts, including Joseph Mohr, Jacob Bauer

l,néhg. Reed.

purchasers are men who are al-
ready heavily interested in Montana mines,
ef lly ‘the Whitlatch-Union near

Helena. The purchase price was not made

public, but it may be stated authoritativel

that the figure was in the vicinity of half

a million £llnrn.

The Jay Gould was for years one of the
leading gold producers of Montana and
has paid more than a million dollars in
dividends. While still a dividend payer
the property was closed down because of
dissensions among stockholders, and it was
alldwed to remain idle for a number of
Yyears. X

A local company got possession of the
property at a handsome profit, when ne-

tiations for it sale to the, Chictgoans

terested in the Whitlatch-Union were
begun. The property is considerad .one
of the best gold mines in the State.

FINANCIAI. NOTES.

— e .

The General Chemical Company has de-,
clded to isgue £1,000,000 preforred stock put
of the. amount originally authorized, Silce
March 1, 190, the company has paid out for
new plant, land and stocks in other corpora-
tions over $1.800,000 and the dirrotors, -in
view of their plans for further development,
decided to capitalize a portlon of the ex-

nditure made for new plant, &e. Pre-
erred and common stockholders will ha
offered the privilege of subscribing to the
ssue at par in proportion to their respective

oldings as of March 22. Each stockholder
will have the privilege of subscribing for
five and three-quurter shares of new stock
or each 100 shares of comnmoa or preferred
eld and the rights are worth about 825 per

100 shares.
The directors of the Railway Speel ﬁﬂrinu
Company have elected W H. Silverthorn
'ormer vice-president, presidant, 10 succead
. E. French wli? bas_been’made chairman
of the board. F. F. Fitzpatrick has been
Jected vice-president, to succeed Mr, Silver-
thorn, and Frank (’nrnmimn Mf heen elected
easurer, to succeed J. C, Beach. M. B,
garker has_been reelected secretary. F. L.
Chapman, Jr., and A. S, _Henr'el' ve been
elected assistant secretaries. Mr. Chapman
has also been elected assistant treasurer.
Orlando F. Thomas, president of the Con-
solidated National Bank, has been elected
a vice-prsident of the Urited Natlonal Bark,
ecently purvlﬁa by L. R, 'Thomas, The
‘nited National is to becqme a trust com-
pany. 4
The Gansevoort Bank, which hecame a
ranch last summer of the Fourteanth Street
Eank, one of Charles W Morse's inatitu-

repmey 2 el
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THE PENNSYLVANIA

RAILROAD COMPANY.

GENERAL OFPFICE, BROAD STREET STATION,

PHILADELPHIA, 28th February, 1006,

The Board of Directors submit herewith to the Stockholders of The Pennsylvania Rallroad Company

& synopsls of thelr Annual Report for the year 1905

The gross earnings of all lines directly operated were.. . ... $138,621,002 28
Operating expenses. O U A 0h.t ¢ Sr ) 3 hase o BLahd Y A R TS T HE _—!s.a;ono:!
Net carnings from OPerALION. ., .. ... ovuun iuieiiisne s iiriisrianiinirasnsestsii g M?MI.MZ [L1]
Deduct rentals pald roads operated on basis of net earnings ... .......ooovviiiiiiiiiiianes C 'i‘ﬁ"“f. l_D
Net operating earnings of The Pennsylvania Rallroad Company............. O R DO $32.508,771 81
To which add:
Interest from INVEStIMEn e, ... ...oivriirrorieorruiesrirrriririassiestnrsnnins ﬂ?.m.:: :32
Rental of equipment, and other fte b ) 12,008,017 67
Gross ncome,.. ........ SO R OO CTL VA beraeva s oo ees e oo Vipsnaaerasee $44,006,080 38
Deduet:
Fixed rentals of leased roads.. ........
Interest on bonded debt.........coviiiviiiinainniens s e
y e 4,029,
Interest on mortgages and ground rents, interest on car trusts, taxes, &0 _dox, 14808178 61
Net 1n00Me.... ..o vevreeiresneisiininss OUGHOR0 Voo eni e T T L YR O D ... $30,102,516 77
FProm this amount the following deductions have been made:
Payments account Sinking and Trust Funds and principal of Car Trusts.... $3,565.657 00
y eXPenditures. .. ....iiiiiiinen oo oo KT gt 1A vores B,424,881 87
Extraordinary expenditures.......... e 050 1)
Balanee........ KLY $15.113,077 50
18'!13.97‘7 50

Dividend of 6 per cent.

Amount to oredit of Profit and Loss December 31st,
Reeelved from Trustees of Consolidated Mortgage St
Deduct amount applied toward construction of New

QOr TOrmInRL: ;o o is s niessniesaianbbiionasoe 5
Deduct diseount on Convertible Bonds.... . .

1004, ...
nking Fun
York Passen-

.. .$5,000,000 00

Amount to credit of Profit and Loss December 81at, 1005.........c0vaiiivinnns 24,725,484 88
GENERAL BALANOE SHEFT. (Condensed.)
DRCEMBER B1st, 1908,
ABSETS. LIABILITIES.
Cost of road, equipment, and real Capital stock............... ceeieness . $802,847,850.00
CRLALE. .o ver ittt inain ety R T $282.518,510.22 | Funded debt (Including mortgages
Cost of securities owned. ..... .. 280,500,080.26 | andgroundrents)......... Lo 191,852,447.40
Securities recelved with the lease of Guaranteed stook and bonds of the
theU.N.J.R.R.and C.Co.. ...... .« 8,283,461.28 Harrlsburg, Portsmouth, Mt. Joy
CURRENT ASSETS. and Lancaster R. R.Co.............. 1,883,550.00
Due from controlled com - Securities recelved with the lease of
panies for advances theU.N.J.R.R.and 0.Co..........  B,283,461.25
for construction and . le‘lnm LIABILITTES.
other purposes.. ... ..$30,881,487.80 ay rolls, vouchers and
Due fromagents. ........ 8,411,472.18 nettraMobalances... .$20,087,747.67
Bills recelvable and mis- Due controlled com-
cellaneous assets....... 10,778,766.20 panles other than traf-
Materials .. co. 9,015,464.79 fiobalances ........... 10,276,082.47
Cash vieseness 26,784,801.11 Due Saving Fund, Rellet
RES g v e - p4.816.482.17 | Fund, and Insurance
. tFund,and In- A0 00 o OO 708.412.58
sukiae rundlTrusc Pund. satin: | terens  aceried, ik
tured. and uncollected
and dividends uncol-
JOOROM 5wt tsvimeiionninns 1,084,712.50

coeenes $877,070,825.83

Mliscellaneous Ilfabilitiea 5,328,886.20

————— 48,030,201.58
Sinking Funds and Trust Fund..,... B,540.,240.65
Profitandloss.... 24,725,484.50

teerireiaraesiareass . $077,070,525.88

B Y R

Total.,......

FUNDED DEBT.

The amount of funded debt including mort-
gages, real estate, and ground rents, December
Sist, 1006, was $101,852.447.49, being an Increase
of $74,670,440.25,

The amount of Consolldated Mortgage Bonds
shows a reductlon of 827,414,220, due to the fact
that §28,000 of the bonds maturing May 1st, 1048,
wero retired under the Sinking Fund provisions
of the Mortgage, and that, of the $27,480,020 of
Honds heretofore issued under sald Mortgage and
which matured June 15th and July lat, 1006, $27,-
356,220 had been presented for payment up to
December 81st, leaving $08,800 outstanding. The
funds necessary for the payment of the Consoll-
dated Mortgage Bonds were obtalned from the
proceeds of the Convertible Bonds heretofore
authorized by the Shareholders.

Under the authority referred to, an lssue was
made of one hundred milllon dollars of these
securities, under date of October 2d. 1005, bear-
ing Interest at 314 per cent,, maturing In ten years,
and convertible at any time after December 184,
1008, Into capltal stock at the rate of 875 per ahare.
They are subject to redemption at par on December
1st, 1010, or at any subsequent Interest period on
ninety days' notice, but when called may be con-
verted Into stock up to thirty days prior to the
date named for redemption. Of these bonds $5,500
had been so converted up to December 31, 1808,
leaving outstanding $90,894.500. Converslons were
also made of $212,500 of the ten-year 8)§ per cent.
convertible bonds issued November 1st, 1002, the
amount outstanding belng $20,480,000.

There also appear on the Balance Sheet as a
result of the absorption of the Pittsburgh, Vir-
ginia and Charleston Rallway the $6,000,000 of
Bonds theretofore lssued by that Company.

In consequence of the maturity of the Consoll-
dated Mortgage Bonds, already referred to, there
was a reduction In the amount to be set apart out
of the net income for the redemption of the out.
standing bonds secured by that mortgage, to $126, -
450. This sum was placed to the credit of the
Trustees of the Sinking Fund, for investment under
the terms of the mortgage. There were $1,865,-
462.75 1n securitles and cash In the fund at the close
of the year. The assets released through the

payment of the bonds maturing June and July,
1008, amounting to $8,08,740.76, were turned over
to your treasury, and appear on the Balance Sheet.
Agalnst the credit to Profit and Loss resulting
therefrom, were charged the dlscount on the
Convertlble Bonds not taken by the Shareholders
under the option given them in March last, and
which were subsequently sold In the open market,
viz. 82,500,000, and also the sum of $5,000,000, which
was appropriated toward the cost of your terminal
passenger station In New York, the balance belng
applled In reductlion of the value of securities
and outstanding accounts, and against advances
made to the Western New York and Pennsylvania
Rallway and other subsidlary campanies.

SECURITIES OF OTHER CORPORATIONS.

The entiro cost of the securities of other cor-
porations held by your Company December Blst.
1005, was $236.004,457.15, and the direct revenue
recelved therefrom during the year was 310,018, -
020.32, being nearly 44 per cent. upon the cost
thereof.

It will be noted that your holdings of Pennsy]-
vantia Company stock show an increase of 20,000,000,
it baving been deemed advisable to broaden the
stock basls of that Company, In order to enable
it to provide the betterments and Improvements
required by the largely Increased trafMo of your
western system. .

OAR TRUSTS.

There were no Car Trust securities {ssusd during
the year.

The total number of Oar Trust cars now fn ser-
vice 1s 54,068, and the Car Trust certificates out-
standing December 816t, 1005, aggregate $33,100,000.

TRAFFIC.

The number of tons of freight moved on the
four grand divisions east of Pittsburgh and Erie
in 1006 was 157,008,707, an Increase of 23,337,842,
or 17.64 per cent.; the number of passengers was
565,781,800, an Increase of 4,018,439, or 7.76 per cent.

The other Rallroad Companles east of Pltts-
burgh and Erle In which your Company s inter-
ested show stalsfactory results. Detalled state-
ments of thelr operations will be found In thelr
respective annual reports, as well as In the full
report of your Company.

PENNSYLVANIA LINES
PENNSYLVAN'

Gross earnings of all lines directly operated. ..
Operating expenses... G

Net earnings from operation.

Rentals pald roads operated on basis of net earnings

WEST OF PITTSBURGH.
1A COMPANTY.

$40.306,439 50
20,088,787 87

$11.557.651 72
1,970,105 45

Net operating earnings. . g balnsabetameinankavines $0.557.456 27 | yards. vania Division between Tunn )
Dividends and intgrest recelved from lovestments 6,756,008 24 A liberal outlay was also required for double has been CO:(]DlCle-ecA Jumpe;:::: ;’: :ﬁ;‘g:{_:
~~~~~~~~ — | tracking, yards, docks, and other ‘;’m‘“"b'“"" constructed at Ehrenfeld to prevent interference
Clev " , Plus’ h, - 3 »
Gross income. . . L3 B Coeevenin i, 810,848,480 81 ’\!;’L:“‘“::n":;;““'\‘;’hf:gm’: e s Fin | b the South Fork coal traffic with the Main Line
Deduct payments. fixed rentals of leased roads, interest on fun debt, car trust cars, &c. 10,260,028 10 | your Northwestern System. On the Southwestern hOnc.v.he i\l{]ddle I")l\'\!nlon. thehfoulr, track system on
i “wo—————| Uidtem the same policy was pursued In regard | the Canal line at Newport hasbeen put in service,
Net INCOME ..o oevirieannininies (RS SNy R 1) FRSURAEY FY Frbin virne (on0oacnano0n $6,054,431 41 lo} the track elevation In Chicago, the further exe :Egi;xonnlom; :L‘;lvl fgﬂg'truwiolr;:‘erubce'ﬁee:r:hecrr::?
Deduct: tenston of second track between Columbus and | ville and Maves.
Payment of 1834 Pennsylvania Company 8}4 per cent. Gold Loan Certifi- Indlanapolls, the constructlon of other additional h("} mEhPh"?ﬁdD}ﬂ?h Dlesi‘c‘an. Ithe elevation
cates of 1801 ..., oo iinn e cerresnarecncesne e oo §1,884,000 00 maln tracks and sidings, aud the improvement of | & ove high water o ¢ tracks along the Sus-
A ) uehanna River between White Ho
Contributions to Sinking Fund Guaranteed Trust Certificates, Serles “A, yards at termina) polnts, (}nm;hurg has been completed. House Road.and
YB® AR “0% i iaiien ssisseniiseenen % lfThlrdM . . n bieie 177,168 75 Thers was also a considerahle Increase in the ﬂng o‘f'etx{x'f; rl;m;:!ﬂlm;}%rtwtlmanen vrh'l‘ch re.
Contribution to Sinkng Fund for redemption o ortgage Bonds of locomotive and car equipment on both systems. agocin D Ra s S pasy yeat, wasithe pro.
y 0} viding of a sufclent water supply f
Pittsburgh, Fort “'u'ne nndlf‘t:lr:::‘ Ry. Co Ceve e enii e s (1‘3.000 00 TRAFFIC. snd maure ln:edn.m()wlnhc to the l‘::?r:el;‘;ng::::é
Dividend of 5 per cent. on capital stoek ..o, ,000,000 00 The number of tons of frelght moved on the emand arising m the growth of the traMe,
K P o the former sources of supply had bec i -
N’“-lu‘?(f lines west of Pittsburgh was 182,220,018, an Increase | qyate, and on the lines lra‘\,*arnlna the «?J?'&u':'r“f(’-?.
sl | of 20,603,664. The number of passcngers carried | the quality of the water was rapidly becoming
$2,308,267 06 | was 28,841,110, an Increase of 460.567. unfit  for locomotive use. Arrangements have
Deduoct amount transterred to Extraordinary Expenditure Fund ........ccceeveen.... 2,000,000 00 The gross earnings of all llnes east and west g?‘;,’,’&:‘,"‘:g%&n“g? ‘;,%':l'r"'&;' with companlos
e | of Pittsburgh for the year 1006 were $266,000,507.76; an‘ndequuo supnly of good wa':‘el;‘:?a‘ﬁ .Nl‘r:rl:
Balance transferred to credit of Profit and Loss. ... .. R LT, $308,207 68 | Operating expenses, $102,100,845.42, and net eamn- | on vour Main Line between Pittshurgh and New
Amount to credit of Profit and Loss, December 31st, 1004 $6.716.186 90 Ings, $78,060.249.34, an Increase in gross earnings ‘Oél- ﬂ:g also on "1|P more Important branches,
- 904, of $28,568,177.68, and an in. | 8nd for the construction of the reservoirs and the
Amount charged off In reduction of value of securities and adjustment ot compared with 1 slnln of the water to your lines, whence it will be
sundry old Acoounts. ........ barssarab e 4 60 810 vib § O S T S T U K gy s 284,610 47 crease in net earnings of $5,266,280.87. There were {atributed along the right-of-way to the necessary
— 838,011,287 tons of frelght moved, being an Increase oints. Eh!‘ cost of this undertaking will be large,
. T G4B1LB26 4B | 14y 101,207 tons, and 126,084,228 passengers carried, Nl’lllull ;‘r‘l olge“%ll'r‘\:nlcul‘nble"\"nlueﬁul'hlle the dl‘ -
e y water sufficlient quantity
Loss, Decemnber 818t 1008 . ........ooi v iiisines,., SILIHOTRANR DL D0 and of good quality shows that this step could not
Balanoe to credis of Profit and oo S0.870,704 00 GENERAL REMARKS. p‘,::,,(:‘,m |3,,.f,,, gl.i,.).,d“ t I8 proposed to ob-
PITTSBURGH, CINCINNATI, CHICAGO AND ST. LOUTS RAILWAY COMPANTY. The tonnage shows an exceptional Increase both ,N-?lmfn ;Ju:’ll;m l‘l °.‘§.‘o?3 ;'v’én“o'hl"i'.fa°:."mr'§
..... L T, in volume and mileage over that of 1004, the traMo | will be a large saving both in cost of water and In
Gross earnings of all lines directly operated . <o 881,417,008 40 for the year being much the heaviest in the history | boller repairs, the principal and Interest thereof
OPErStIng EXPEMBEB. .. . oevrtrtssrrarurnetinstitittth ittt et tr e et th bt o 2851085 B2 | ¢ (he Company. and by reason of the liberal ex- :‘_ﬂ"‘;ﬁ m;(l;m:ﬂhout undue burden. out of your
T | penditures recently made In the construction of On the United Rallroads of New Jersex Divislon
Net eArnings from OPeration. .. ..o ivieeirteiie i, coeees §7.997,700 58 | reltef lines and large terminal yards and the sub. | the principal items of outlay, outside of the Green -
———— A ——— o — R — - e e . T — — T —— —
OOPPER, TIN AND LEAD. section of Cornwall, and Is taking British | CAR FACTORY MERGER GIVEN UP. STANDARD OIl, CASE WAITS.
capital Into Chinese tin ore mines, —

The Domestio Copper Industry Is Active
—Pig Tin and Lead Markets Are Quiet.

The position of the copper working indus-
tries is active from one end of the country

tions, has declared a dividend of 50 per cent.
he proxies for the annual meeting of the
United States Steel Corporation on April 16
are being solicited in the names of J, Mor-
, H. C. Frick, E. H. Gary, Norman B.
fleam and Nathanfel Thaver.

Fisk & Robinson’s March bidletin of In-
vestments reviews the bond  situation and
offers to investors a variety of standard
municipal, rallread and industrial securities,

Enickerbocker Trust Co. to Inerease Stock.

ArBaxy, N. Y., March 2.—The Knicker-
bocker Trust Compeny of New York of which
Charles T. Barney is president, to-day filed
with the Secretary of State a certificate in- |
creasing its capitil gtock from $1,600,000 to
$1,200,000. The new atook i to be issued to
present shareholders at the price of $1,0m0
a share. The certificate states that the
assets of the company are at least $70,000,-
000.

Pennsylvania ©Ocders More Eleetrie Cars,

SPRINGMPELD, Mass.,, Murch 2 -The
Wason Car Manufacturing Comjpany has
received another order fruom the Penn-
sylvania Railroad for eleven large electrie
cars, to be used on the line between Atlantio
City and Camden. The contract calls for
five electric passenger cars and ¢ix mail
and baggamge cars huilt on the sams plan
o8 the other car<. !t 18 a $75000 order,

i« the second from the radiroad in a 1

w mouths, .

"

I all American ports is 3,500 tons,

to the other. For lake and electrolytio the
demand is steady and in large volume. The
principal producers quote ls‘/,'mn}‘o, for
future delivery. The market for casting cop-
per has been good all the week. For the best
brands sellers ask 18'°J@18%c. Several selling
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Deduct:

Net Operating Earnings.
To which add:
Dividends and Interest from Investments
Interest, general account. ... ......
Mlscellaneous Income

Gross Income.
Deduct.

Interest on fupded debt........oooviiiiiiiiiiiian.
Advances to Cincinnatl, Rlchmond and Ft. Wayne

Net {fnoome........

The following amounts have been deducted, viz:—

Four per cent. on preferred stook.............
Three per cent. on common stook.... ..

not properly chargeable to oapital acoount......

Balance transferred to credit of Profit and Loss....

Operating eXPENSes. . .....ouei vesranes

Net earnings from operation..... o
Dividends and Interest received from investments. .

Gross’ 1BcOME) st v v s e VRS h Nl
Deduot rentals, and Interest on funded debt. ....

Net income..... s :
The following amounts have been deducted, vizi—
Dividend of four per cent. on capital stock........

panies, &C........c0ieieee

CeBerh e ei R e iy

Balance to credit of Profit and Loss, December 81st,

. Rentals pald roads operated on basis of net earnings. .

Fixed rental of leased roads. . .............oc0ienis
Rental pald for use of tracks and road of other compan/es.,

Proportlon of payments on socount of Car Trust cars, including interest

Contribution to Sinking Fund for consolldated mortgage bonds.............
Amount of net earnings applicable to and declared as dividends:

Amount to credit of Profit and Loss, December 81st, 1004, .
Amount pald In settiement of old BCOOUDLE. . v coviiiurenivarrarrrvarsrasioniiis

Balanoce to oredit of Profit and Loss, Deoember BIat, 1808, . ......ouuaiierranariiiirirnsiniis
VANDALIA RAILROAD OOMPANTY.
Gross earnings of all lines directly operated.........

Amount transferred to Extraordinary Expenditure Fund......

Palance transferred to credit of Profit and Loss. ...
Amount to oredit uf Profit and Loss. January 1st, 1005, .............
Deduct amount pald In settlement of old accounts of constituent com-

......................... Ceeveesies BT,832456 20

......................... 001

Raliroad Co.....

8,978,760 18

$3.574.100 20

8455400 00

..81,008,198 00
748,400 00

1,841,500 00

$1.277,208 20

Deduct Extraordinary Expenditures in revising grades and alignment and other outlay

1,000,000 00

D R R R T

$277,208 20

$3,760.028 27
285,407 13

8,504,488 14

$3,781,001 34
P UL LS B

$7.845,222 50
6,150,084 03

XS B P Sy T TR

are

91,006,163 88
84,271 23
$1,720,4% 78
748,078 97

Vesnivienis PeRER s e sttt iaa et

vern

$085,485 78

$564,282 00
825,000 00

DR P I

880,282 00

$00,188 78

. 1,106,168 25

84,620 88

1,111,847 89

1008, .. ...00 VLTS ORI R e $1207,781 17

CAPITAL STOOK AND FUNDED DEBT.—LINES
WEST OF PITTSBURGH.

The $50,000,000 Issue of temporary collateral
obligations made by the Pennsylvania Company
to meet the heavy capltal expenditures on the
lines West of Plttsburgh was pald off at maturity,
October 18t, 1005. As heretofore noted, the capital
stock of the Company was Increased by an ad-
ditlonal 1ssue of $20,000,000, the total now amount-
Ing to $60,000,000. It will be noted that after pay-
ing a dividend of five per cent. for the past year,
making large contributions to Its varlous sinking
funds, and transferring $2,000,000 to an Extra-
ordinary Expenditure fund, tne Company carried
a substantlal balance to the credlt of {ts Profit and
Loss account.

For the purpose of retiring $5027,000 funded
fndebtedness of the St. Louls, Vandalla and Terre
Haute and Terre Haute and Logansport Rallway
Companles, constituent organizations of the Con-
solldated Vandalla Rallroad Company, and for
other corporate purposes, an issue was made by
the latter Company of $7,000,000 of [ts fifty-year
tour per cent. Consolldated Mortgage bonds, matur-
ing February 1st, 1855.

In pursuance of an agreement with the Erle
and Pittsburgh Rallroad Company, under date
of November 1st, 1905, your Company has ar-
ranged to provide the Sinking Fund Instalments
required by the General Mortgage of that Com-
pany of July 1, 1890, the Erle and Plttsburgh Rall-
road Company agreeing to dellver from time
to time its three and one-half per cent. debent-
ures at par to the amount of such advances, and
upon the final payment of the outstanding Gen-
eral Mortgage bonds to exchange new Mortgage
Bonds to be fssued In lleu thereof, par for par,
for the debentures so dellvered to your Company
prior thereto.

In pursuance of an agreement of consolida-
tlon, duly approved by the Boards of Dlrectors
and Shareholders of the two Companles, the
Pittsburgh, Youngstown and Ashtabula and the
New Castle and Beaver Valley Rallroad Com-
panies have been consolldated Into the Pitis-
burgh, Youngstown and Ashtabula Rallway
Company. taking eflect as of January 1, 1008
This consolldation merges Into one ownershlp the
liues leading from Kenwood, Homewood, and
Alllance Junotion on the Plttsburgh, Fort Wayne
and Chicago Rallway to Ashtabula on Lake Erle,
and ensures an economical and harmonlous ad-
minlstration of the property.

CAPITAL EXPENDITURES.

The amount of Capltal Expenditures during
the year on the Lines west of Pittsburgh for con-
struction, equipment, and rcal estate was $10,-
005,024.75.

Further large expenditures were made upon
the Pittsburgh, Fort Wayne and Chicago Rall-
way In the elevation and depression of tracks to
avold grade crossings In the citles of Chlcago and
Allegheny, In the construction of third, fourth,
and nfth tracks and of sidings at varlous points,
and in the extenslon and improvement of terminal

stantlal additions made to your motive power, the
movement thereof has been materially fmproved.
The gross earnings of the lines east of Pittaburgh
and Erle show a large gain, and the prosperous
conditions prevalling In the country are reflected
throughout the entire system,

There was a slight reduction In the average rate,
and also In the net earnings per ton per mlle, but
owing to the volume of trafc carried there was a
large galn (n the frelght revenue. There was an
Increase in the expenses In all departments, and
notably In that of Malntenance of Fquipment, due
1o the outlays necessary to keep your motive power
and equipment up to the requirements of the trafe.
1t will be seen, however, that after meeting all
llabilities and paying the regular dividend of six
per cent., the surplus Income was sufficlent to
provide for the Instalments due on the principal
of the outstanding Car Trusts, $3.240,238.43, and for
$5,424,881.37 the Extraordinary Lxpenditure for the
year.

The heaviest outlay during the past year was
upon the low grade frelght llne from York Haven
to Glenloch. The work was prosccuted vigorously,
and the sections between York Haven and Columbla
and between Atglen and Parkesburg are now in
service. Between Columbla and Atglen and be-
tween Thorndale and Glenloch, the grading Is rap-
1dly approaching completion, and the entire road
will be finished In the early Spring.

Additional expenditures have also heen made
upon the yards operated at Fnola in connectlon
with this line, and facllities provided at Thorndale
and Denholm on the Philadelphla and Middle Di-
vislons through which four frelght trains in each
direction can be coaled and watered at the same
time and the delays avolded that now result from
tralns having to follow each other at intervals and
walt while those ahead are being served,

The yards at Harrisburg, Tyrone, Altoona.
Pitcalrn, and Pittsburgh have been further ex-
tended, the eastbound classification yard at Hol-
lildaysburg enlarged, and provision made for an
extensive westbound yard at the same point, for
the classification of coal cars to be distributed
over the Plttsburgh Divislon. At the Morris-
ville terminus of the Trenton Cut-off, liberal yard
facllities are also being furnished for the accom-
modation of the traMc passing over the New York
Diviston.

At Broad Street Station. Philadelphia, the ex-
press station has been rebullt, and the widening
out and lengthening of the tracks on the South
slde s under way.

At East Liberity, Pittsburgh, a new passenger
statlon 1s being erected, which will furnish ade-
quate accommodation for the large travel at that
point. The elevated road on Duquesne Way and
the car-load dellvery yard have been completed
and the freight houses are under construction.

On the Plttsburgh Divislon, the four track sys-
tem has been finally completed between Bollvar
and Blairsville Intersection, and work is being
pushed between Beatty and Donohoe, and on the
revised line between Beatty and SouthwestJunc-
tion. The second track on the Western Pennsyl.

$7,052,080 30

2,290,900 00
RS SR

ville Yard, were tn the Improvement of your pler
and yard faclitties at .‘ﬂ-w \'o';‘( and Harsimus,
the extension of the Waverly Yard, the réconstric-
tlon of the Princeton Branch, the erection of the
Trenton Shops, and the elevation of your tracks In
Camden.

The Improvement of the Greenville Yard was
Aullner continued, and a large sum expended In

Iling, dredging the channel, construction of
lighterage and coal plers, and furnisning other
facliities,

1t was found absolutely necessary also to largely
tncrease your motive power In order to meet the
exceptional demands of your trame., Suhstantial
addltions were made to your passenger equlp-
ment, and arrangements rum-lud‘:d for the bulld
Ing of a large number of standard freight cars,
to rorlm‘v cquipment of small capacity no longer
adapled to the exigencles of your service. It
was deemed wise to make these replacements at
once, Instead of distributing them over a perlod of
?‘Mﬂ- And while the equipment absolutely owned
\y rour Company will show a temporary decrease
untll the maturify of the Car Trusts under whlch
the standard equlpment s bullt, the number of
cars avallable for service is not diminished, while
the tonnage capacity Is largely Inoreased. Con-
tracts have also been let coverlug the addition
of twenty thousand cars to the lrrlfhl equip-
ment of your system, under the usual car trust
arrangements,

The aggregate expenditures for constructlon,
equipment, and real cstate during nw#}'c‘nr upon

'our maln Iine between New York and Plttsburgh,
neluding $3,514,23%.48 pald on account of the prin-
cIpal of Car Trusts, were $34,797,067.07, of which

122,088.17 was charged to Capltal Account, and
11,674,110.80 agalnst the Income of the year.

The outlay upon your branch and auxillary
llnes operated as a part of the four Grand Divislons
Bg_at of Plitsburgh and Erle, amounted to $4,429,-
102.87, and the funds therefor wete supplled by the
respective Companies making the Improvements,
out of surplus Income or from other sources.

On the Tatter  llnes the largest expenditure
¥as upon the Cambria and earfield; Oherry
'I;rcc and Dixonville, Western New York an
Pennsyivania, and Allegheny Valley Raflways. The
maln items upon the first named road were the
constriotion of the Barneshoro tunnel for second
track, and the lmprovements to the llne between
Amsbry and Irvona to accommodate the business
of the New Yorl Central lines. The outlay on the
Cherry Txee' and Dixonville ,road was In the con-
struction of tragk sidings+and branches necessary
fo provide for the foint business handled by your
own and the New York Central Interests, In ac-
cordance with exlsting contracts. The construc-
tion of a branch Is now under way from West
Rrownsville Junction up the valley of the Mon
ongahela, a distance' of 4'4 miles, where 1t will
connect with the Pennsylvania, Monongahcla and
Southern KHallroad, which 1 being bullt to further
devclor the Monongahela Valley.

On the Western New York and Pennsylvania
Rallway, the Pnnclpu expenditure was upon yards
and shops at Olean, on the canal and dock facllities
at South BuTalo, on the Ebenezer Yard, and on
right of way and real estate. On the Allegheny
Valley Rallway the outlay was mainly on she second
track from Rimerton to Phillipston, on the Cole-
man, Phillipston and Cochran yards, and on sid-
ings, right of way, and real estate.

Tue expenditures for the current year will in-
clude the exiension of the four track system on
the Middle and Pittsburgh Diylsions, and the
necessary revision of .the allgnment and grades
oconneoted therewith. This work, which 1s belng
Punhrd as rapldly as practicable, will complete
he four tracks between New York and Plttsburgh
with the exception of two three track sectlons,
one of seven mlles between Spruce Creek and
Tyrone Forge, and one of 8'4 miles immediately
east of Conemaugh. This ‘wlll, however, not
obvlate the necessity for the constructlon of addl-
tional rellef lines for the Plttsburgh and New York
Divisions. As already stated, the low-grade
frelght line between York Haven and Glenloch
will be placed in service In a few months, and will
then furnish an entirely Independent route, with
maximum grades of three-tenths per cent. against
the Eastbound and six-tenths per cent. agalnst
the Westbound traMc between Marysville and
Morrisville, a distance of 137 mlies. Another
double track relief line is In operation between
the eastern end of the Allegheny Mountaln tunnels
and Petersburg, on the Middle Division, a distance
of 47 miles. These two lines will amply provide
not only for the prompt movement of the present
traMe between the polnts named, but for a large
increase; but It will be necessary to proceed at once
with the contruction of an additional freight line
about fifty miles long, between Morrisville and

delphia about twrnlf miles In length, and also
to relleve the Pilitsburgh Division by  bullding
an Independent line hetween Pltealrn and Blalrs -
ville, 43 miles, and between Johnstown and Altoona,

COST OF ROAD:

Line, shops, stations and other facllities

1008 .00 craees

EQUIPMENT: :
Five huudred and forty.seven locomotives
Frelght equipment.. ..., oy

Less creditS. . ieiovviriaiiiiineiiie. K

Total charges to Capital Account for 1905.

Virginia and Charleston Rallway was merged Into
the Maln Line on the first day of Aprll, 1905, and
yvour Balance Sheet shows the changes resulung
therefrom.

Your Company having been the owner of mare
than two thirds of the capltal stock of the South
West Pennsylvania Rallway, which was bullt as a
feeder to your system, and whieh, branching from
yvour Maln Line at Greensburg, extends through
the coke reglon to Connelisville and Unlontown
and to a connectlon with your Monongahela DI-
| vision, 1t was decmed wise to acqulre the small
| amount held by outs!de partles; and it Is proposed
to also consolldate thls road with your Maln Line,
under the provislons of the Act of Assembly of the
Commonwealth of Prnns*lwmln of March 22d,
1901. There will be submltted for your approval
at the annual meeting the necessary resolutions
to this effect; and like resolutions will also be sub-
mitted cuvcr{ns the absorption of the York Haven
ll‘aml‘l Rowenna Rallroad and the Allegheny Valley

allway.

The York Haven and Rowenna Rallroad i3 a
Ink about five and a half miles long In the frelght
Hne which Is nearly completed from York Haven
on the Northern Central Rallway via Columbla to
Glenloch on the Maln Line, as hereinhefore fully
explained. As It does not lle In one of the counties
through which (our road passes and therefore
could not be bullt under your branching powers,
a separate charter had to be taken out for Its con-
struction until It could be absorbed as herein stated.

The Allegheny Valley Raliway forms the con-
nection through its river and low grade divisions
between your Main Line at Pittsburghand the Phila-
delphla and Erle Rallroad at Driftwood, and also
furnishes through its llne to Oll Cltly and your
Western New York and Pennsylvania Rnllwa¥ a
direct route to Buffalo, Rochester and other Im-
portant trade centres. Its terminals at Pittsburgh
are of great value, ahd Its location along the Alle-
gheny River makes tributary to It a territory
already largely devoted to steel and other manu-
| facturing Industries, and one capable of Increased
development In the future.

As your Company Is a guarantor upon its out-
standing funded debt and owns or controls more
than three fourths of all Its stock, Itis deemed to
vour Interest to acaulre the comparatively small
amount held by outside parties and make the road
an ii.tegral part of vour Maln Line.

The ard have to record with deep regret the
death of Mr. Sutherland M. Prevost, Third Vice-
President, on Septembr 30th, 1005, Mr. Prevost's
connection with lines embraced In your system
had extended over a perlod of forty years, and since
1871 he had been contlnuously In your service,
filling responsible positions In the operating de-
partment untll February 10, 1897, when he was
elected to the position which he held at the time
of his death, and hecame %the executive head of the
traffio department and a member of your Board,

Attest: LEWIS NEILSON, Serretary.

6th MAR
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Newark, and of one betwren Glenloch and Phila-,
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30 miles. Whether tho latter lines should be 1nr
nuu'n"r or freight service 1s a questlon (g
o
passe.

now being carefully studled; but whether ¢
nger or' frelght [t s deemed best, from M‘
operating standpolnt, that the rellel lines s
be entirely Independent rather than ihat y
additional "tracks shall be lald alongside of
existing four track rallroad. The necessity o

the prompt constructlon of these rellef lines iy
be apparent when It Is stated that the avernga,
\ie

dally movement of frelght cars over the
gheny Mountain summit for October, Noven
and r)eccmbcr. 1906, and January, 1008, was |
cars, with a maximum movement  In twen
four hours of 6,074 cars: that there Is a (4l
average passenger movement of 28 (ralns
each dlirection, that frelght tralns require
assisting locomotives on the tern and one
the Western slope, and that on the
slope passenger m\im also must have an
locomotlve. The dally average number

Wo
on
Pastern
Ass st
ot

in
lnxep«ndrul traln unlits puslna over the Pastery
'

slope during the months named, Including assis
Ing locomotives when dt-acrndluf without trains,
but not counting them as separate unlts when at
tached to tralns ascending the mountaln, was 188
in each directlon. In this econnectlon 1t shoild
also be noted, as Indlcating the provislon that
should be made for. the future, that the Ingrrase
in the tonnage of your line between New Yorg
and Plttshurgh during fhe last five years ‘was
40 per eont,, and In the ton-mileage, 32 per cent

‘Ith the completion of the rellef lines referred
to you will have a double track ratlroad belween
Plittsburgh and Philadelphla and New York ey
tirely (ndependent of your four track road, with
the exception of the sectlon on the Middle [ivisiog,
between Petersburg and Marysville, 86 miles, 454
the short sectlon between l’nrkrnhurgnnd Thorn
dale on the Philadelphia Division. ut 1t §s bes,
lleved that the first of these sections wiil not re
qulre rellef for some years, as Its very low grades
admit of heavy tralne and a consequent relatively
small number of traln units,

The construction of the tunnel line into and
throtngh the eity of New York has been steadly
prosecuted during the year, Al the real vstata
required for the terminal station has been pur
chased and also the greater portlon of that needed
for the terminal yard In I‘lf Island Clty. On
the section between Newark and the Hudson River,
the draw-bridge over the Hackensack River |«
under contract, and the work on the BHergen Hill
tunnel, which is belng driven from beth ends, (s tn
be further expedited through the central shart
from which headings are driven In both dirertions
In the North Rlver tunnels, the shields are at work
on bo! of the stream, and it (8 confidently
expected that they will be connected and the iron
lglrn‘ in place before the end of the year.

The excavation for the statlon site and the hulid.
ing of the retaining walls are steadlly progress
ing; the wer house. from which the terminal
station Il be operated Is under constriuction,
and the tunnels under the elty of New York ara
being driven westward from the matn shaft at
First Avenue and also (n both directions from the
Intermediate shafts located on Thirty second and
Thirty-third Streets between Fourth and Madlson
Avenues.

On the Fast River sectlon, the shie ds on the
Manhattan side are In place and working towards
the river; and, while the shafis on the Long Island
side are not yet completed, a considerable amount
of work has been done between those shafts and
the eastern portal of the tunnels in Long Isjand
Mty. The power house In that ciy 18 In seryvies
an& 1s supplying the electrie llnes of the Long
Isiand Rallroad. Y

Nothfug has occurred
progress of the work or o sSuggest any spectal
difficulties In carrylng out the gencral scheme of

to seriously delay the

Cost of Pittsburgh, Virginla and Charleston Rallway, absorbed .Anﬂl 1st,

Issued In exchange for Convertible Bonds of 1602
In exchange for Convertible Bonds of 1005... ........... .. ... . ... ..
In exchange for Capital Stock of Southwest Pennsylvania Rallway Company. ..,
In exchange for Capltal Stock of Pittsburgh, Virginla and Charleston Rallway Co .
In converston of Dividend Serip May 31st, 1803 o

In pursuance of the action taken by the Share i broad views on
holders at the last Annual Meeting, the Pittsburgh, | speclally hel

His exceptional abllity, acourate judgment and ' performed

STOCKHOLDERS CAN OBTAIN COPIES OF THE REPORT IN PAMPHLET FORM ON
CH, 1906, BY ADDRESSING THE SECRETARY O " PERSON Al '
ROOM. 21 BROAD STREET STATION, PHILADELERIA 100N AL APPLICATION AT HI3

construction.

Largc expenditures were also necessary ipon
the Philadelphia, Baltimore and Washington,
Northern Central, Long Island, and West Jemoy
and Seashore Raflway systems, In the e¢limina-
tion of grade crossings, construction of additiong!
tracks, ercction of statlons and other terminal
tacllities, tmprovement of bridges, electrifcation
of lines, and the Increase of motlve wer and
equipment. On the West Jersey and Seasliore
Rallroad, 1t has been determined to electrify tha
line via Newfield to Atlantie City and thus furimsh
Increased facllitles for reaching that (mportans
seaside resort.

In pursuance of the policy heretofore author-
1zed, your Company has placed Its guaranty upon
a further Issue of $5.601,000 of the four pzr cent,
refunding bonds of the Long Island Rallroad Com.
Dﬂﬂf'- and In conjunction with the other com-
Blu] es, which are co-owners with It In the line
etween Washington and Rlchmond, has guars
anteed an additional $2,000,000 of the Richmond-
Washington Company's four per cent. Collateral
Trust Bonds.

The charges to Caplital Account during the yvear
were as follows:

Belng expenditure on Low Grade Freight line from York Haven to Glen-
loch, on Pitcalm, Enola, Holldaysburg, Morrisville and other yards.
Duquesne Way Elevated road, extenslon of four track system on Main

. 818,151,688 28

11,618,010 83

420,760,708 14

$7.087,847 50
265,000 00
$7,352,867 50
20,164 09

7,828,762 51
1,647,547 43

raliway questions, made him
ful in your relations with connecting
Iines, while he was always quick to stimulate the
feeling of comradeship and esprit de corps in your
own service The Board desire to express their
keen sense, both personally and ofMclally, of the
loss resulting from the severance of the close rela-
tlons that had existed unbroken for so many years
To fill the vacancy caused by Mr. Prevost's death,
Mr. Samuel Rea was clected Third Vice-Pres|dent
October 10th, 1805; also an the same date Mr. John
B. Tha)'vr'\\'rm clected Fourth Viee Prestdent and
AMr. Henry Tatnall appolnted Fifth Vice- President
Your Hoard have also to record the death on
Fcbruur?' 16th, 1008, of Mr. John C. Wilson, your
former Real FEstate Agent, who had been retired
i\]f:)'”l‘,rgw:‘. u{r:der lulw( operations of the Penslon
ent after thirty-nine yea f arabla
and efMelent service. ¥ years of honarabi
Mr. Robert W. Downing. Comptroller, having
after thirty-three years of honorabie and fnu'x':l
service been retlred under ihe operations of the
Penslon Department, Mr. Max Riebenack was, on
February Ist, 1005, promoted to fill the vacanocs.
Under an amendment gr the organization, taking
eflect March 1st, Mr, Edward A. Stockton was ap
pointed Assistant to Comptroller, Mr, Samuel
Anderson, Auditor, and Mr. John'S. Donaldson,
Assistant Auditor of Miscellneous Recelpts and
Accounts, Mr. Jeflerson Justice, Auditor. and M.
H. C. McKeever, Assistant Auditor of Merchandise
Frelght Reoalpts: Mr. George B. Rudduck. Assistant
Auditor of Disbursements: Mr. Matthias Homer,
Assistant Auditor of Passenger Receipts; and Mr
John F. Reynolds, Auditor of Emplrc Line, vics
Mr. F. M. Rissell assigned to other duties, Mr.
F. B. Hunt was appointed Assistant Superintendent
of the Voluntary Kellet Department, viee Mr.
Homer promoted; and Mr. Danlel C. Stewart, Su-
P:;;l:&endenz of Telegraph, vice Mr. Kelser trans-

Mr. Louls H. Barker,

other duties, Mr. A, C. having been assigned to

\ Shand was appointed As
;I‘srlallx‘t (;‘hle;nll.ﬁmlnreri (nl'dnz effect Apprll i1st, and

- L. R. nger, Bngineer of Malnte ce of
Way. vice Mr. Shand promoted. diosenan

Under further amendments to the or on
Mr. Robert H. Large was appointed ('g:lnlﬁ?l"{.{f-‘
Agent, taking eflect Fehruary 15th, 1906; Mr. Thom as
W. Hulme an additional ‘Assistant Real Dstats
Agent, taking eflect May 1st, and taking effect
June 15th, Mr, Robert H. Groft, an additional \s
sistant Treasurer and Registray df Bonds, My, John
W. Marshall, Assistant to Treasurer and Assigtant
Re‘mrar of Ronds, both locased In New York: M:
G. lllsm Robinson. Assistant Registrar of Bonds.
located In Philadelphia; Mr. Henry C. Lawser, As
slstant Cashler: Mr, Montgomery Smith, an ad
dittonal Assistant Purchiasing Agent, and Mr. Geores
H, Grone, Asslstant to Purchasing Agent,

The Board desire to ugrcm to the oMcers and
employecs thelr acknowledgments of the eMoelency
and fidelity with which thelr dutles have heen
duriug the post year.

By order of the Board.

A.J. CASSATT, Precident,
AND AFTFR

Lead in foreign markets has been unduly
depressed by operators who have galned
advantages from the dull markets. The
pogition of the metal is sound, as will be shown
when business improves. In the domestio
markets the demand is light and prices are
well sustained. For New York delivery
desilverized Is quoted at 5385c. and corroding
at 5.450,

Unlversal Seourity Co. Incorporated.

agencies are negotiating with the largest
electrical apparatus syndicate In Germany
for June delivery of an immense lot of eleo-
trolvtic. From Great Britain two looal
agencies report large orders for May delivery.
In Europe the stocks of copper are still a
diminishing quantity, estimated by the
British Mming World at 12,235 tons as the
total visible supply, of which there is avail-
able as standard 2,009 tons. Kurope, noting
the defeat of the London metal bears’ cani-
paign for low prices of copper, now looks
to pay high level prices till the period when
the great growth of American production
or the coming of dull times in business will
bring quotations tumbling down. For
standard copper warrants London quotes
spot, £79 28, 6, futures, £77 128, 8d.

The domestic pig tin market is quiet.  Quo-
tations for spot are 36@36'se

The lLondon market is, spot, £163; three
months, £142 108 The amount afloat for

total visible supply s eatimited at 14,485
tops  The prospect of a long period of high
prices is stimulating the opening of new
mines in the Cagn Brea and Tincroft mining

The world's |
l

The Universal Securities Company was
incorporated yesterday in New Jersey
with a capital atock of $1,000,000 to hold
\ invest, underwrite, trade and deal in stocks,

bonds and options and to guarantee the
dividends and interest on any shares of
capital stock, bonds and notes of other
corporations. Thearticles of corporation as

|

| filed with County Clerk Rotherham in |

, Jersey City, met forth that the inocorpora-
tora are . M. McKeever, G. P. Stacy and
M. E. Finch all of 250 Washington street

| that city, the registered office of the com- |

pany.
{ Prairie Telephone Co. Gets a Charter.
| The Prairie Telephone Company secured
a New Jersey charter yesterday permitting
it to construct and operate telephone lines

is $200,000 and the incorporators are James

A. Plotner and C. M. B. Chase, both of Kan-

ux.: City, and Fred H. Brown of Parsons,
n.

outside of the State. The capital stock |

Owners of Some Plants Objected to the
Terms Imposed by the Bankers.
The proposed merger of the leading
| street car plants of the country has been
definitely abandoned, according to a statoe-
ment made yesterday by Kean, Van Cort-
landt & Co., the managers of t he syndicate
which was to underwrite the oonsolida-
tion. The syndicate obtained an option on
| eighteen of the largest car building plants
| and these options expired yesterday. The
! official explanation given for the failure

of the merger is as follows:

A short time ago the sucgcess of the plan
seemed assured, a number of very strong
outside financial interests having consented |
to participate, based upon the owners of the
! plante taking part payment in what the bank- l

{ ers and their friends considered a reasonable
| proportion of securities, Somae of the owners
[ of the plants, however. were unwilling to |
accede to the required termes, and negotiations |
have, therefore, been abandoned |
Most of the companies on which options ,
were secured agreed to the finareial terms
desired by the bankers, but a few of the
companies raised strong objections. G.
Martin Brill of the Brill ?‘om;uny of Phil-
adelphia was to have been president. The
merger was to have had a capitalization
of $56,000,000. The original promoters of |
| the scheme were Edward HP Power and (

| Wilhlam T. Van Brunt, president of the
Furnaceville Iron Co., of Harriman-Odell
fame. -~

Wollman Hopeful That H. H. Rogers Will
Declde to Answer.

The taking of further testimony in the
case of the State of Missouri against the
Standard Oil Company has been continued by
consent of all parties to March 15, and con-
sequently the daily sessions merely for the
purpose of continuance, made necessary

by the refusal of the Standard Oil Company |

to consent to a postponement for a Axed
period, are not longer required.

After the adjournment yesterday Henry |

Wollman, New York counsel for the State
of Missouri, said:

“It seems reasonable to believe that the |
Standard 0il Company must by this time |
| recognize the futility of its efforts not to

reveal the ownership of the atock in the
three companies which are respondents in
the Missouri proceeding, and I would not ,
therefore, be surprised if at the hearing
on March 15, Mr, Rogers answered, with-

! out further efforts at delay, all the ques-

tions relating to stock ownership which he
has hitherto declined to answer.”

South Shore and Quebeo Sale Stands.

OrTawA, Ont., March 2.—The Supreme
Court to-day decided that the sale of the
South Shore and Quebec Southern Rail-
roads to Senator Beique for the Delaware
and Hudson Railroad will stand. Stro
efforts were made to declare the sale illegal.

WALLACE'S NEW PLACE.
Will Head a Westinghouse Company, but
Will Not Get 850,000 a Year.

John F. Wallace, formerly chief engineer
of the Panama Canal Commission, is to be-
come president of a new and very important
ocompany which i8 now being organized
by George Westinghouse. The details of
the new ocompany will not be completed
for several weeks yet, but it is announced
| that the new corporation will be a large

concern and of unusual importance in the
| electrical world. An announcement con-
! cemming ita scope will be made in about a
I month.
| Aoccording to a report from Pittsburg
| yesterday, Mr. Wallace is to assist the
Westinghouse interests in building electric
traction lines to parallel steam railroads
in many parts of the country. This report
is wholly incorrect.

The statement that Mr. Wallace will re-
ceive $50,000 a year salary is exaggerated.
Rumors have been current for some time
that Mr. Wallace had left the Panama Canal
Commission to accept the place with (he
Westinghouse company, hut the arrange-
mant was not completed until after wmr.
Wallace had finiched his testimony before
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| the Senate committee. Before joining the
‘I'annxmg Canal Commission Mr. Wallace
was chief engineer of the Illinois Central
I Kailroad.
Business Troubles.
l A petition In bankruptey has been flled
against the Holland Metal Recovery Company |

of 42 Broadway by these creditors: Robert

=S e st s

Irwin Plomert, 8800 for services: Frank .
Andrews of Cincinnatl, $12,865, on a noto.
and Willlam M. Greenwood, 3,630, mones
loaned. The company was incorporated or
May 20, 1005, with a capital stock of $£100,0/0,
to mine metals.

A petition in bankruptey has been filad
against the Penn Manufactiuring Corirpany.
manufacturers of gummed cloth far haole-
binding, with offices at o Frankiin etrect
Judge Holt of the United States District € onrs
appointed George F Darrell receiver of the
assate, fixing his bond at $1,000

Dexter B, Horton of 34 Pine street 14
filed & petition in bankruptey, with Jiabli ¢

of 820807 and no assets. The dehts era
contracted in 1888 for building materigls aot
on bond and mortgages. He is also Halds

bond ard  morteages
$170,000 o1 property at 251, 257 and 250 \\«
Ninety-eiziith street and 8081 to 8280 Hrond
way, in case there should he foreclosre

AREregating %

Deprity Speril Murras has: pocaived 1wn
executins agaimst the W H o Furniss
pany. importers of mahogany, of 301 Aver e
A, argrexatine 84,144 in favor of Irw '
Seilers on two accepted bills of e )
A keeper was pic in the place

Deputy Sherim MotCourt has receiy el
attachinier v geainst the Waldepr Srabie
pany of 104 and 105 Weat Fiftveriirg

and Joseph H. Retlly, who was treasorer

it, for 83,674 v favor of John 8. Ferzuen N
a cdatm tor rert taxes gnd water rates My
Ferenson has held as security for the rert
chattel mortgaege on the horses, wagons
carriages At the time the chattel morigs
was  made it coverad  SIXtY-rine nis
and eighty-one carriages and wagons M

Fergnson was put in possession of 1

February 7, throug. legal pr
and said he ;muul ouly two horses a1
three carriages and wagons, Toe N
served the attachment on two lawyers 4




