THE SUNDAY HERALD, SUNDAY.

MARCH 8, 1801,

FORTY-FOURTH
ANNUAL REPORT.

OFFICE OF THE PENNSYLVANIA RAILROAD
COMPANY.
Fhiladelphia, March 24, 1891,

The Board of Directors submit herewith their re-
yort for the yaar 1890,

Main Line and Branches, Philadelphia to Plitsburg.

Barnings. .. .....oee.. 240,043,070 16

Expenses,..... 258, 1(‘"} %3

Net earnings ®14, 140,504 13
Add interost from in-
vestments (in cash)
mlso for nues o
fpmeént and from
other tems,........

TORRL vt igogerniinss #10, 515,204 07

Deduct renfals  paid
branch roads, inter-
o8t on equipment
interest on bonded
debt, State tax on
dividends, and other,
iteans

5,365,730 84

8,484,803 60
Net income Pennsyl-
yanin Railrond
INVARION. s oo svngaannivinans
FPhiladelphin to New
York and Branches: .
ceasen H18,068,807 18
weee 19,283,078 465

ceeeneanas « 811,050,401 41

Earnings. .. ....

Net oarnines from op- v
erating sevee s 84,005,818 72
Add interest from in-
vestments and

Total income,........
Deduct payiments on
account of divi-
dends, Intereat on
equipment, &c..o..e

#£5,134,970 55

4,738,001 16
Net profit under the
Jeuse of United New
%?: 'Rtilmd and
14 Jompany's
o g e $306,885 30

O i casnnsniniizaissdinnasinnnsivess Sl BTy o0 BU
Philadelphin and Erie
Railroad:

87,219,602 49
4,800,370 18

$:2,416,322 51

Bifea Eot e
Lr}
equipmnent 2,417,960 81

Loss on Philadelphin
and Erie Railroad
Division, includi
branches operat
in connection there-
with

FaEmsstissRsaEATS RS RN R R

1,644 50
$11,425,642 30

From this balance of income for the
PORE: 5k is pansiuss i ANt et #11,425,642 30
the following smounts heve been
deducted, viz:
Payment to fund for
the Purchase of se-

£03,458 12

Consolidated Mort-
Bonds, K-
fund account...
Alleghenx Valley Rail-
road Company:
Payments on account
of guaranty of prin-
cipal and interest of
bBONAdS. .. cvarivaneeans
Extraordinary Repairs.
Amount expended in
strafehtening and
revising lines and
grades, and for
other purposes not
properiy charszeable
to capital account..

324,800 00

119,005 02

1,832,024 G5

2,169,327 70

BAIANCO soes s serscariogitosrestonserces B0 314 BL
Out of which was paid » dividend of
five and one-hail per eent........... 6,241,873 00

Amount transferred to eredit of profit
and loss for the yvear 180

From which deduct extruordinary
expenditures, debited to profit and
loss on account of floods, June,
1880, and in settlement of sundry
accounts. .. ...... T T T e Y e

23,014,441 51

1,004,704 05

. 1,940,737 46
Add smount to cradit of profit and
loss December 31st, 1880.,.......... 20,008,055 83
Dalance to credit of profit and loss
Decenmber B3ist, IR .oovveienrarnes 822,017,703 20

The foregoing statements show a net income of
3311.-12.'1.»;53.;10. After deducting from this sum the
umounts properly chargesble thereto, there 18 o balance
for the yvear of #8,256,314.51, out of which thers was

wmid o (fl vidend of five and one-half per cent. . being an

norease in the amonnt of cash distributed to the share-
holders of #0914, 004, as t'um};nrn:-il with the year 1884,
After deducting the sum of 1,004, 704,05, represent-
ing the amounts properly chargealile to profit and logs
during the year, there wos g bulance of #1.0490,737.40
carried to the credit of that account, making the sggre-
gatent the end of the year, #22,017, 703,20,

All the repairs made necessary by the flood of 188D
have been comuleted, and your properties at such
points are now in & much better condition than they
were previous to that disaster, iron bridges having
been replaced by stone structures, sud the rosdway
otherwise iinproved. It may not be amiss to state in
this connection, that it was the conservitive policy
arsied in the management of your jiml:ﬂrl'y. and the

firh stundard of e ency thus reached, that enabled
rour Company to continue the payinent of its regular
dividends, notwithstanding the heavy losses that it
directly sustained, and the serious interruption to
trafiic arisine therefrom.

The cost of the sseurities of other corporations now
held by your Company Is #113,183,704.23, snd the
direct revenuerecelved therefron was *4.-{:5!.403.&).
which 15 in excess of the interest on your funded debt.
The wisdom of mmmumiq 10 1uake such investments
is demonstrated, not only by this result, but by the
continued increase of traffic that is thus securéd to
your Main Line.

The magnitude of the Pennsylvauin system, and its
srowth during the forty-four yeury since the orecaniza-
tion of your Company, ure shown by the fuct that that
systems 18 now cotuposed of 1220 corporations, which,
with few exceptions, are in pood finuncial condition,
pnd enrning fair returos on the capital invested, These
corporutions represent 7U15 miles of railroad and
cunul, with s shire sl bonded capitsl of over 3700, -
000,000, which, in IR, enrned more than w149, -
000,000 kross, and moved over 157,000,000 tons of
fredglin, and 54,000,000 passengers. Their relations
are w0 closely interwoven with the communities
throngh which they pass, that their prosperity mnay
safely be teken us an fndex of the general condition of
the larwe section of country which they seryve.

It will he seen, froun the msgnitude of these intorests,
how essentinl it is that a strong, couservative policy
should be pursuesd o their manspeent, and that any
Teprisintion which would changs the relstions which
have so lony existed belween the transporting and
commaercinl interests of the country should be most
carefully considered before potion 18 taken thersupon.

There hes e & very lirge increase in the amount
of traflle woved, as compareld with 1880, without o
eorresponding inereass in the net revenne therefrom, o
result attributable directly to the reduced rates pre-
valling during the year, u8 wore fully sppears by the
stuteanents bhereinafter contuined, and swhilch would
geem to ahow that the average rates rocetved for trans

ortation by raflroad copunies cannot be further re-
Ku‘.w_ if thieir pru{n-rtmu hre Lo be thorowehly main-
tained and the public served in & satisfactory moanuner,

In this conusetion the criticisa hoas been mnde, that
while thers Las been n very large reduction in frelght
rates in the pust decade, toere has not heen s corre-
sponding reduction in passenger rates.  Although the
reduction in frelght clurges boss been apparently
much grester than in pussenger rutes, yet the demands
of the public {or increased servioe, Mgher speesd, and
the cornforts of parlor, slma;amf; and dining cars have
wmore then counterbalapced this sppureut diference,
mﬂlu the cost of these additioual fucilities, together

th vhe expense sttendant upon the interlocking and
block systems and other applisnoes for incressed
safety, has precluded the possibllity of wuking
w reductions tnu the passenger rutes quhuut Tél-

the entire traffic unprofituble, This is shown
clearly by the fact that while the cost of moving
Traight per top per wile oo your Man Line hus heen
red in the past fwenty years from 9 8-10 to sbout
4 1nills, the cost purdmaamuu-r per wile has only Loen
uced !.ru%x 19 4-10 to 18 mills,

New Jersey Division shows tn increased surplus
of net revenus nger weeting the obligutions conneoted
therewith. Du.r'uui the past year large expenditures
hisve been made in the Inproveluent of this property,
notably in elovating its tracks in  the city of Philadel-

t0 avold street crossungs ut grade, “&J“"““““ for

o fourth track throngh Treuton, s i1l sbCUring

i right of way ut various points, The largest

ux ture, however, has been iu the work of slevat-

and rebuilding the tracks and passeuger station in

ywy City, in the coustruction of tratu-shods at that

point, and of & pew round-houss and yard facilities

0D Ve tthereto. The principal portion of this
work will be cooapleted duriug the current yesr,

The Philadelphin and E Railroad shows & large
Inorease it A8 wross caruinogs, but the exceptionally
Tow rates reatized upou its trafle preveutad s corre-

ponding ingreuse o iis et reveaue, The ‘llrru wriy is
B B yery satisfactory condition, und should the com-

dul prosperity of the country contiute e fu-
¥ & reanlis way be uudcim}ed. . :
flual peyment of 635,054, 14, boeiny the pnnei
«d fut then duethebiato of Yennsyl-
wrchius t.llu Muin Live, m‘:

erty in 1857 hue been faithfolly cartiad out hy yonr
Company during o period of thirty-three years, and no
dofanlt hins at any t}mr occireed pither in the payment
of intereat or of any instaliment of the prineipal stim.

Under the provisions of the consolidated morteage
of the Company 324,800 were sat apart, on the irst
day of J“ly‘m—.r. ont of the net (ncoimne, asa sinkinge
fund for the redemption of the outstanding bonds
seonred by that morteags. Only three of thess bonds,
nf-n«ntinx £000 sterling, conld be parchased under
“the termsa of the tronst, and the bulsnes of the Mmnd was
qlll‘ﬂﬂ to the credit of the trostees for investinent an-
der the terms of the nmnrmm-.

There are now in the ginking fund, for the ralemp-
tion of the obligntions of the varions companies f(‘\r'm-
inir the Unitesl New Jersey Railroad and  Canal Comn-
rany, securities of llw&ar value of 4,002,000, and a
cash  balanee, aninvestad by the trustees, of #17,-
@21, 08, making an nu-rraintt- of 84,010, 1721.08.

The trustees of the sinking fund for the redemption
of the trust cortifiestes jssued for the "tlt\!hl\ﬂol the
shares of the mrit&l stock of the Philadelphin, Wil-
mington snd Haltimore Hallroad t‘mmlnnr were able
to purchase only 174,000 of these securities during
the past year at the lmit fixed in the trust ment,
The total amount of thesa certificates purchased nnd
enncelled to December d1st, 1800, is 82,085,000, leav-
h]qk ontstanding §7, 015,000,

here has been sxpended for construction, equip-
ent, and real estate as follows: =

nnﬁf'lumn Railrond snd branches t:i.l‘u_ﬂl.gLn 5o
United Rallroads of New Jersay... JG4, B4 15
Philadelphin and Trenton Railroad. ... 2,200 49
*And for improvements and extensfons

on branch and anxiliary lines oper- —r. =

ated by the COmpany ... ... weess  OWT1T.007 GO

$rusweviegmmevassiasivsviny < AOOILGST O
On acconnt of these advances there lins
been recaived from those companies,

IR ORBN ssnvissssnninsnsnssunssensnssanaes

041,022 88
Total amount expended on capital ac- = "
countin I8, uviiinencinensnieesss 20,570,005 04

There were used on the Main Line, in construction
and repairs, 20, 5t4 tons of steel rails and 1,307,330
ties ; on the United Ridlroads of New Jersey Division,
5814 tons of steel and 4 17,0022 ties; on the Philadelphin
and Erie Railroad Division,
&20, 501 ties,
5, 40 ties,

Tlere were built at Altoona and your other shops
east of Pittsbureh and Erde, for thie Main Line and
other rosds in your interest, on capital and repair ac-
count, 132 locomotives, 110 passenger cors, 23 bag-
an. express and mail oars, 202 freight cars, 8 re-
rigerator cars and 398 cabin snd maintenance of way

cars,
The following statement shows the condition of the
Car Trusts under which equipment has been ished
for the lines of your Company as hereinnfter specified,
no additions having been made thereunder during the
past yeur:
The 27,246 cars placed on your lines

eant of Pittscurgh, through the sys-

tem of Car Trusts, represent o cost 21

O yihsagasisunvassnsssanbbras
The 16,503 ecars west of Pittsburgh. ...

The cars sublessed to sfilisted
lines, viz. :—

3706 cars Northern Cen-

tral Hailwasy t}t:lm-’al &27.900/00

panj........‘.......... " LTS
250 cars Allegheny Val-

ley Railroad

T tons of steel and
making a total of 40,657 tons of steel and
&

137,500 00

road Com-

500 care Philsdelphia,
Wilmington and Balti-
more Ratlroad C©

200,000 00

235,000 00

and North
Railroad Company ... 250,000 00
2,049,700 00
Total, 48,007 cara 25,426,000
Total amuun't of certificates re. ’ "
deemed to December 31st, 1800,
is follows:—
Amount paid in fall
payment of 15,71
aid on sccount
of 3:5.:.’1:‘;21 cars
17,037,000 00
Balance of certifieates ontstand-
ing December 31st. 1890,
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The gross earnings per mile received from the Main
Line (358 miles)in 15800 WEre....e.eeees..857, 001 1
L S 81,713 65

The following table ahiowa the earnd and cost per
passerueer per miile on each of the divisiona, as com-
pired with 1884
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It will be seen from the above that the result upon
all lines east of Pittesburgh and Erie wasna t'leclreugcin
earnings per nger per mile of 5-100 of a mill, a
decrease of 25-1000f o mill in expenses and an in-

profit of 18-100 of a mill,

The average distance traveled b
1800 was 17 8-10 miles, and in 1
sranasioranl,

o follo o8 show e 88 earnings, -
penses and net earnings of the coammpamasmﬂwhf:h
your Company i interested, for 1800, as com
with 1888, and also the amount of coal mined and sold
and the price received for same at point of sale:—

-
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BT0Y £0°6LE G0

favaf suorAsad Yyia pamdnod esUet0a( ST 000 '8FC E '068T Ul Paull §U0} [¥0],

veanen

-ooooa-uu.-m‘{ mo
-tasad WA paaeduo)
S[®I0L

T

068T
*ESUIILD §R0IE)

FF 086'C1S

I BGF'I68E 09

| =
| ©

l 16 060'18G"L#E CT 660'668"L8

i
ouy
FL'B00R

80 TOL'LL
o

ST

The average receipts per ton at point of sale, agere-
gating the resnlts of the four cosl companies far 1800,
were 83.00 73-100, as ngpinst 813, 322 :.-10 in 1880,

LINES WEST O PITTSBURGH.

The following statement gives the result of the lines

west of Pittsburgh operated h}' the Pennsylvanin Com-

guui:l and the Pittsburgh, Cincinnati, Chicago and
t. Louis Rutlway Company :

| 1890. 1860.

The totul eexrningsof
the Pennsylvaniu
Company on  lines
operated directly by
it were. . |

#21,408,001 08}
EXpDOenses .oneea

13,584,873 2 I

Leaving net eurnings,,| #§7,914,118 75
Frowm this deduoct: :
Rental, interest uand
Hnbilities  of ull)
kinds charreable |
ERETeto. ... sessiinaass | 6,832,100 34!
Net profit on Pennsyi- |
vania Company's! |
J R, vy o K sasasnsranssanns= | S OSL, 008 41
The total earnings of |
the Pittshurgh, Cin-| |
cinnati, Chicaro and
Bt. Lounis Rallway !
Company on lines |

operpted directly by| |
18,079,018 48

Bhowing an increéase oficeee: . cossassrenss 20,817 40

The percentags of operating expenses to earnings on
all lines sast of Pittsburgh and Erie was 07,94 for 1800
und 643,81 for 1880, showing an increass for the year
8O0 of 1.1 per cent.

The  agpregate conl and coke shipments over the
Pennsylvanis Ruilroad Division amonnted to 20,158, -
Hi7 wons, us pgainst 17,170,842 tons in 1880, an iu-
crense of 2,088 (05 tons, ar 17, 40 per cent,

_The total shipments of ofl over the Pennsylvanin
Rallroad Division during the year 1800 amoimted to
4 480, 198 burrels, aeainst 4,078, 004 barrels, in 1884,
aﬁqwmk & decrease of 188,811 barrels,

The following tuble shows the revenus and vost per
ton per uile on ench Divislon opersted by the Cow-
pany, us cowparsid with 1880 ;:-—
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From the sbove table it will sppear that the result
upon sl Hnes east of Pitteburg and Xele was s reduc-
tiou in thy earpings per fou per wmile of 31-100 of
waidl, ureduction 10 expénses of 10-100 of & mill und
& detresss of 21-100 of 8 il per ton por wille in the
et profit frow fredght,

63 afoguss of e advaahe g0 bl aud et
e e Rl =

L4

P WEED. vovegerevrssnns|
153,445,728 01|

Leaving net earnings,.|  #$4,083,804 57/
From this deduct: | |
Rentals, intersst and
linbilities of all kinds
chargenbile thervto, .|

Net  profit
burgh, Cincinnuati,
Chicago  aud st.
Lowuds Hailway Com-
PAnY's Hines ., ueepree]

Net profit on  lnes
west of Pitrsburgh
'ful‘ B e

Net profit on  lines
wist of  Fittsburgh
for IBSY, . ......

4,015,237 06

1

on Pltts-| |

G185, 657 61

stamsane

sassssnasessraansss | B1,T00, 01502

| 1,234,084 85

sear lonpnmmnnupenranannse

Compurative in-|
orease on lines west
of Pittsbhureh for
[ A e sesanenes| A05,83107

The other lines west of Pittéburgh, on account of
which your Company has nssumed direst obligstions,
orin whioh it is lurgely interested thmmf!n ownership
of gepurities, but which are operated throuwh thelr
OWRn organizations, are, the Bf. Louis, Vandulin and
Torre Huute Hailrond; Grand Haplds and Indians
Ruilrond, and rouds u{wrutmi throush its organization ;
Enst 8t. Lonis and Oarondelet Rullway; Cincinunat
aud Muskingum Valley Railway ; nnd the \\'u}'uuﬁbuw
and Washington Rudlrosd,

15600,

The agxrednts
earnings  of i
rOBAdE WEre. ..........0 sﬁ.(h’;.% )
Expenses ,...... 3,884,570 4

e

Net earnings
wduct rental, inter-
C N

T A e ey T !

Of this profit your |
Comwmpuny, under ex-
isting contracts, is |
outitled 0. .....000vuliages

Whileh ltldml 1o the
profit shown in the '
BhOVe BLALBILENE. . .. luersesiieriannsans

|
#1,802,001 00
1,723,157 04 ‘

®78,843 15

FeRRRERRRAE RNy

BOULSIY B4

1,700,015 62
Leaves o et profit on!

all lines wost of|

Pitisbargeh for 1800, ......., -vene| B1,T50,082 46
Frofit on lines west of

Pittuburgh forlBEY, L ...oovivenninen. 1,280,363 21
Bliowing a compura-!
tive incranse for s, |
compared with 1859, u
O s 4 5 TR PAREEATAS pan Jeasassranh ARAKIAS S #470,500 25

The westarn lines show ay tucreass of 4, (08, 962 tons
in their frelght traffic, snd 1,049,480 in the number
of passingers earried, but Che momin.- frolrbit Tates
slow o Blght devrense as oonpared with the preceding
yeur.

Lurge expenditnres were mads in providing freight
yards and ofber facilities st terwing! points; in
constraction of sscond end thind track and passiog
sidings ; o the srection of wdgzu und o.t.'l.u-r slryc.
tures, sbd in the eomplitlon of the conne
over the Oblo Biver al Plisbungl. Extensive additio

waro aleo made fo the motive power and equipiment,
and to your holdings of real estate at the terming of tho
vuﬂmm '"“;“?m'mnl 1 during (e yek el
The smount ox () n o r on oa
lrmP.:}t on the lnea west of l"ﬁtstmmh Wis 0{1.[{::!.!,‘-

A B

There wern used in constrnotion and repairs on the
north-westorn l|lm-n operated directly in your interest
11, 833 tons and on the south-western Hnes 14,447 tons,
of new stoel radla,

Thire hsve been redeamed thromeh the sinking fund
81,157,000 of ths tesue of 83,200,000 of the Pennsyl-
vanls Compmny's six per cent. boudg, secured by Pitts.
l-nrih. Ft. Wayne snd Chieago Hailway OCompany
stock ns eollateral, leaving the amount ontstandin
|1 043,000. A further issus was made of §:2,5600, (X
of {ts fonr and a half per cent. bouds for the prrposs of
providing for construetion and other capital acoonnts
on the lines west of Pittaburgh, making the amount now
ontsta; the full sum suthorized under the mart-
‘mm-. L, 000, OO0, these bonds SO, hnve

een retired through the operations of the %ﬁink
fund, leaving outstanding at this date §1 17, i

The report mads by the trustees of the m%ﬁmd’
of the first and second mortgages of the Pittsbumh
Fort Wayne nnd Chicago Rai wa¥ O?n‘l‘pnn); shows tha
the regu r\{'hannuul payment o 04,100 wins mnde
thereto, ey redosmed during the year 70,000 of
tho frst mortgage and $81,500 of the second mortsage
bonds, mnkln%r the total amount redesmed to Deesin-
ber J1st, 1800:—

First morheage bonda. ..., . B1LET1.000 00
Becond mortgage bonds,...,., wees L

With a balance of oash in th A8 of the trustess,
uninvested, Decamboer 31st, 1800
On aocount of Aret  mortehge sinking

funliiiee. 000,052 26
On acoount or
floss sassevnys sasbasuinias sxitbavstasivin. DB 1T

The {further amount of 8171, 025, 58 was ndded to the
sinking funds provided for the redemption of the ex-
1sting mortgages of the Cleveland and Pitteburgh Rail-
roud Compnny, inaddition to the amonnts contributed
(r'l}irglutlr,- to other sinking funds by the individual com-

anies,

The earnings of the Grand Rapide and Indiana Rail-
rond Company were more than suflicient to meet the
interest on its entire fanded debt snd the losses on 1t8
leased lines, The land departiment made sales of
10,8 acres of farin landd dand 17,307 nores o
lands for 316,851 16, being an nvornﬁu pri
$11.21 per nore, and algo disposed of 10,434 scre
worthless swamp lands for anominal consideration.
The amount sold to the close of the year, nfter dednoet-
ing cancelled contracts, and_ the swam‘p lands referrml
to, was 523, 118 acres, and the aggregate price dved
therefor was $0,528 801, 17, an avnn;g: of #13.006 per
acre, No bonds could be purchased by the trustees
during the year out of the l)iirowo(]' s of stich land sales,
and thers are now ontstanding $:3, 034,000 of thg gug.

; rst mort-

and $£505,000 of the unguaranteed fi
land-grant bonds of the Company,

he sasets on hand December 31at, 1800, fpplienhlo
to the redemption of the first wortgage land-grant
bonds were:—

Cash in the hands of the trustees........82,034, g
Oash in the hands of casbier. ...ovoiiias 22, a by
Bills and nccounts receivable in hiands

451,176 17

Of CaRBIBE:,  siil s eahnaeinyiasnswasisran
Bills receivable and securities in handa

of trustees 245,451 50
Tom----nno---i--n- ...........-....32.7“03.7& 0_5
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The ssrrraente amount of new atesl rafl 3
m“ﬂ;mr‘\r"g;m a:"l‘n'n in lﬂll)érn all lln';aﬂl:m:%? lrgg
od, WY your Company o .
Pittsbnrrh was &3, IHK ﬁ:m. TRV e SR Y OF
ARKSH,

™ -y IIENI?.‘]‘I‘A'L tnhn
ey has beon padd to the Man of the T
cronted Uﬂal:ermll; HT7H, to Docem??r dlst I{Hﬁ;
thestum of 4,005,000 _ﬁ% whith, with the Incopme
thoerefrom, of 3,198 755,44, has been invested in
seonritien amounting nt pat to 7,125,000, slelding an
interest of G.54 per cent, for 11ie Fear, Thers was ap-
s}'i:]p;-la ailﬂto that Trost for the yoar 1800 the sum of
g A
1o nsaets of the Tnsuranee Fuand on hand at the end
of the year wore 82,585,301, 01, being an increase oyar
the préavious year of 230, 041). 81,
There was contributed tothe Employes® Relief Fnnd
brwrnnr(!om auy and afMiinted lines during the year
HBIN. 01 for nwr{t!n expenses, and in addition
thereto the sum ot 816,073 ¢ uxtrn Lenefits 1o mem-
s of the Fund whose disability had continned over
fty-two woeks, aud who were, therefors, no
antitled to farlmnant!l!mm thaﬁnnd. 'J'[‘lmsmoum.
contributed by the mnplo WHE ), 103.84, and the
receipts from intorest were #i4,D40,27, which, with the
vontributions l:i; the companies, g8 stuted above
86, 511, 01, mude o total of 8531, 504,11, This added
to the I_lh.lmna on hand at_the ning of the yoear,
149, 160,84, tect L\ TR0O87. Of this amouat
there was paid to the familics of employes in death
benofits, and for sickness and scoidents, the sui of
S400, 24, 11, Pnr expenses ®OD,RA8, 01, Teavine n bal-
ance of #144,588.85. After deducting therefrom the
unadiusted cladms, thers re-
#20, 104. 80

lonxor

smount of outstandin
mnined & net balance o A 8. The number of
persons recelving desth benefits wag 341, mnkinge an
averngn in each _csse of @600.29. There were 222, (84
members of the Fund at the olose of the year.

The Employes' Saving Fund continues to show its
value to your employes, in affording them s safe (de-
pository for a portion of the renrninge, The nunber
of depositors Las Increased during the yoar from 2130
to 2500, the nmount of deposits received durine 180()
was #4162, nnd the balance, at the olog of the Tear,
was 8y, 006, 01, Of this nmount SO00, 000 lave Leen
sechrely invested In four per cent. Londs,

During the past year thers way uxPuum-{l upon the
Main Line betwesn New York and Pittsbureh |‘Im s
of 84, T, 5220, 220, the prinoipal items of which wero as
follows:—Additionnl vard facilities at Harrishuse
Altoonn, and Wall's; freight car repuir shops wnd
transior stations at tho Intter point; the elevation of
the tracks umllmmn er stution at Jersey City, und
the purchinss of ndditional locomotives, passenger und
frejght onrs, and real estate, .

The new locomoetive shops at Altoons nre now in use,
but arenot entirely equipped. They have been con-
structpd npon the most approved plans, and are fur-
nished with the best modern machinery and tools.

The elevation of the tracks in Jersey City has bepn

vigoronaly prosocuted duaring the past year: this im-
Pm\mmat;t will add Iargely to the comfort, conven-
ence, and safety, not only of the ru.snt-nuar travel,
but nlso of the residents of Jersey City,
There was also expended in the constraction of
branch and anxiliary lines tho stum of 85,717,007, 00,
of which amount $041,022.88 ware rolmbursed to
your Company in cash,

Of this amount ng 1422,323.24 were expended in the
construction of the Trenton Out-off, referrad to in the

annual report, and which it is exfocted will be
completed during the present year. 1t is being built
in 0 most substantinl wanner, on_low gradients, with
special reference to the cheap nnd ex tious move-
ment of throweh traffle. On sceount of the topography
of the country, and the costof ht of way, the
l)ﬁw i8 excapt.ionn}ly ﬁensh’s; bt it {8 believed that
the Company will be fully compensated by the econo-
mies thut will e obtained in the movement of tratiic.
The other important items of expenditure were:—
The work upon the New York Bay Railroad, a line
which is intended to reach a rapidly-improving portion
of Newark, and at the same time furnish an alteruste
line for your frsiﬁht trains through that oity ; the con-
struction of additional branches to the South West
Pennsylvanin Rallway and the Western Pennsylvanin
Railroad ; the providing of additional facilities on the
Pennsylvania Schuyliill Valley Hail 5 the Fhila-
delphia and Erie Railroad, the Pittsburgh, Vir-
st{lll a and Charleston Railway, and the construction of

8 McKeesport and Hessemer Rollroad—a line in-
tended to connect the Pittsburgh, Virginia and
Oharleston Raflway with the manufgetur n‘\r induas-
tries of MeKeesport, and necessitating the building of
# bridge over the Munogdpmlmla River at that point,

The amount expended for the above purpossson
rour Jines east of Pittsburgh and Erie was #8,570, -
?)06.04. which is about the sum anficipated in the last
report, It is confidently hoped that so large an outlay
will not be required of your Company during the
present yvear; but at the same titne your management
are fully impressed with the necessity for l{beral ex-
penditures of capital in this direction, not only to pro-
vide the equipment, tracks, {nrdn. Yoy NECESRATY O
pmmrl:{l care for the existing traflic, but to further de-
velop the territory and sgecure to your lines trathc
nuturally tributary thereto,

The Columbia and Port Deposit Railroad, extending
from Coluwbia on  your Philadelphin Division to Port
Deposit, Md,, having been sold under foreclosiire of
its mortirage, March 4th, 1860, a new corporation wus
organized May 29th, 1800, under the name of the Co-
lumbin and Port Deposit Bailway Company, by which
that romd is now opernted, The Downington and Lan-
caster Raflroad, raferred to in the last annual report,
was completed and opened tor trafiic inthe early fall,

During the past year the principal Iines foruinge
your south-western system, to wit, the Pittshureh,
Cincinnati and St. Louis hnilwur. Cincinnati and
Richmond Hailroad, Jeffersonville, Madison and in-
dianapoelis Raflroad, and the Chicago, Bt. Louis and
Pittsburgh Ruilrond, were merged into one compuny,
under the nue of the Pittsburgh, Cincinnati, Chilcaso
and 8t. Louis ailway Company.

It is Leleved that throngh such consolidation u
stronger finaneinl basis bus been gsecnred upon which the
capital needed for the development of these properties
cun be obtained, and that through such unification of
the systemn any conflict of interest that might have
arigen through diverse ownerships will beavoided, The
consolidnted line covers an aggregate of 1516 uiles
inciuding leased rouds; the issued share ::upita‘l
ainonnts to #4, 820, 000.24, and the funded debt to
#41, 004,500, 1t 18 one of the most nportant portions
of your system west of Pittsburgh, as throneli it your
Muin Line hag g direct connection with Cincinnati,
Lounisville, St. Louis, snd Chicago, nnd renches ris
territory south and south-west of those citles nuder the
most tavorable conditions,

The new bridge across the Ohio Itiver near Plttsburel,
referrad to in the Inst annual report, was comploted in
the latter part of the year, It has fully realized the
anticipations of your management in relieving the
yards in Pittsbureh. and facilitating the prompt move-
ment of frefght trofile betwoen your eastern and west-
orn systeins, . .

Mr. John Whittnker, Assistant General Freicht
Agent of the Compuny, died suddenly on the J30th of
April, 1800, after a direet connection of twenty-three
yenrs with yourservice, and ror ten years prior theteto
with lHnes illied to your interests. Mr. Whittaker!
marked ability, sterling integrity, und un i
courtesy inthe performunce of his duties, ks
l1oss ono to be |lo.‘uinl?‘ regrotted. Mr, Charles A. Chip.
ley, formerly Division Freleht Agentof the Main Line,
wiLs up'!nuiulwl.lunu 18t to A11'the vecuncy thus created,

The Company also lost on the latter dute the servives
of My, Robert IE. Pottit, General Superintendent of
the Muain Line, who, after an asgocintion of nearly o
quarter of & century with your system, resignod from
the service to secure rest and recrestion. i
s Mr, Frank L. SBheppard, formerly Superintendent
of Motive Power of the Pennsylvanin Railrowd Divi-
slon, wus uppointed to Al the vacancy causad by Mr.
Pettit's resicnation,

Your Board desire to place on vecord n minute of the
death, on February Sth, 1801, of M J, N. MceOul-
lougls, First Vice-President of the Pennsylivants Con-
pany and of the Pittshargh, Clocinnati, Clilcago and
st. Lounis Redlway Company, who, for a thivd of o cene-
tury, bad been prominently and closely identified with
the roadd smbraced in your western systig,.  While
not directly connected with the lines esast of Pitrs-
burgh, Mr, MeCullonsh's nnwearied Ilabors on your
behalr, and entire devotion to the interests confidiad to
him, make it eminently fitting  that the Board shonld
nchknowledge the desp oblgations under which the
Company rests towurd o tried and fajthtul servaut, wiho
anly censed with  his life to falthiully guard the trasts
committed to his charge.,

Your Board desirve Lo aoknowledigo the efficiency wud
fidelity with which ghe duties eutrusted to thie ofiicers
and i':mﬂluyuu hove Deen dischorged during the pous
YOIr, y order of the Boarl. G, B, BOBERTS,

Prregtdent

J. MAURY DOVE,

COAL and WOOD

THE FINESY

SPLINT and CANNEL COAL

EVER BOLD IN WABHINGTON,
MAIN OFFICE:

TWENTY-FIRST AND I BTREETS.

BRANCH OFFICES :

1RB06 H Htreet, 1620 M dtreex,

AND
‘Wharf Foot of ¥ and G Btresats,

SHOREHAM CAFE,

Cor, 15th and H Streets,
ONE BQUARE FROM THE WHITE HOUSE

Dinner and Theatre Parties
A SPECIALTY.

—_—

JAMES R, HEENAN,
MANAGER,




