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THE PENNSYLVANIA RAILROAD COMPANY

GENERAL O¥ricE, BROAD STREET STATION, PHILADELPHIA, February 28th, 1913,

The Board of Directors submit herewith to the Stockholders of The Pennsylvania l.

Railroad Company a synopsis of their Annual Report for the year 1912 :(—
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Railway tax accruals
wallway operating income,.....
Other income :
Income from securities......
Hire of cquipment, etce

Gross income O
Deductions from gross income.......
S R R SR o oy
Disposition of net income :
Appropriations to sinkipg and other

(‘ash dividends

Appropriations for Additions and Betterments
Construction expenditures on branch roads

Balance transferred to credit of Profit and lL.oss _
D GENLERAL BALANCE SHEET.

CONDENSE

| rcserve funds,.
Portion of principal of cquipment trust obligations..

120.637,944.5)

o

347,

1.147.98

$£46.821,668.40

7.128,635.02

060 653,01
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.far progressed that the two ferry slips are now | of the Balance Sheet, entitled ‘““Additions to

I

f

in operation, and the remainder of the work will
be completed in 1913,

On the Newark Rapid Transit Line, deseribed
1 the' Annual Report for 1910, the Summit Ave-

' nut, passenger station, Jersey City, was partially

$174.607.598.22 "completed and opened on May 30th, 1912, and has

15111{*9 been finished and is accommodating a large

The Fouith. Street Station 1un
on this line, will be completed

amount of traffic.
Harrison, N. J.,
edarly in 1913.

For the eastern section of the six-track system
on the New York Division between Colonial, N. J.,

and Waverly, west of Newark, N. J., additional

right of way has “been acquired. This work com-

$39.693,133.83 !preheuds gtation improvements, the elimination of

19,289,733.51 | two

-

$58,982.866.69
16.828.902.60

$42 153,964.03

$1,138.627.92
2.901. 99
27.198.918.00
8,365,479.53
888,107.06

el it

$1,661,103.53
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ASSETS.

- Property investment :

R O BB IO S h sl s aras iy o g tbaiton s g
Cash and securities in sinking, insurance and other reserve funds....

449,782, 'an

Roadq
- IHquipment

Reserye for accrued depreciation—OCy

Seeurities’ owned. ..., '
Securities under lease of 1. N, J. R
Miscellaneous |

L ash

Cash and securities in Provident Funds
Other assets...... AR {

LIABILITIES,
Capital Stock

Premiums realized on Capital Stock from January 1st, 1909

Funded Debt of The Pennsylvania Railroad Company
- Funded Debt of C

The Pennsylvania Railroad Company

Guaranteed Stock Trust Certificates, Philadelphia, Wilmington and
and New York, Philadelphia and Norfolk

Baltimore Railroad

‘Additions to property since .June 30th, 1907, through income......

Reserves from Income or Surplus:
Invested in Sinking,
Rescerve for Additions and Beoetterments

~ charged out in advance
Profit and Loss

e T

$282,948,637.64
154,130,678.53

S i e EET——

$437,079,316.17
14,086,588.29

30,207.397.25
15.434,219.43
34.686,149.81

6,616,863.23
39.843,342.50

$886,179,022.27
$453,877,950.00
7.050,200.00
152.468,040.00

54,334,500.00

ompanies whose properties have been acquired by

14,708,250.00
21,888,827.71
3,456,622.36
2.559,858.25
6,616,863.23
4,049,668.57

4 _
52,439,756.37

Redemption and other reserve funds

and Car Trust

- ' tion and its approaches by the addition of four

The number of tons of freight moved
on the five general divisions east of
Pittsburgp and Erie in 1912 was 143.480.-
431, an increase of 18.305.363, or 14.62
per cent.; the number of passengers was
72,452 887 increas * 5,007,173 ¢ .42
=,402, , @1 1ncrease of 5,007,173, or 7.42
per cent. - | : |

%

e

. The Railroad Companies east of Pitts-
burgh and Erie in which
is interested show satisfactory results.
Detailed statements of their operations

will be found in their respective annuall

reports, as well as in the full report of
your company.

—

The number of tons of freight moved
ol the lines west of Pittshurgh was 163.-
increase of 26.672,392. The
number of passengers carried wag 34,-
026,881, a decrease of 333,069,

The operating revenue of all lines east
ald west of Pittsburgh for the yvear 1912

‘wWas $374.096,179.92: operating expenses,

~ecertain parts of the Income Statement in greater

$201,867,.378.81, and operating income,
882,228,801.11, an increase in operating
reyenue, compared with 1911, of $37.612.-
50U7.16, and an increase in operating in-
come of %7,059,773.65. There were 473.-
174,093 tons of freight moved on the en-
1ire system, being an increase of 59,955.-
112 tons, and 178,811.733 passengers car-
ried, an increase of 9,816,577.

N
sk
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‘of tracks in

and’ the Pittsburgh,

—

There were expended during the past
Year for construction, equipment and real
estate on the lines west of  Pittsburgh
$16,236,642.15. ,

The expenditures were principally for
new ore docks at Cleveland, the elevation
that city. and also in Chi-
cago and Fort Wayne., the construction
of additional main tracks on the Pitts-
burgh. Fort Wayne and Chicago Railway.
the Cleveland and Pittsburgh Railroad
Cincinnati, Chicago
Railway, land for new
at Indianapolis, increase

and »t. lLouis
freight station

‘in yard and station facilities at various

points, and for additions to and improve-
ment of the equipment.

GENERAL REMARKS,

|
!
|

| torinage mileage increased 13.337/,

e e N

while the freight

The Income Statement is in the form prescribed ' train mileagé inéreased only 10.95% due to an in-

tn the Interstate Commerce Commission, effective
July 1st, 1912, which requires the statement of

detail; as well as showing the receipts and dis-
bursements of certain “accounts. The Company .is
further required to include the Income derived by
Sinking and other Reserve Funds as part of its

Income; but as it is not permitted to charge as |

8 payment interest on anyv part of its bonds which |

may be held in any of the Sinking or Trust
Funds, such interest on bonds so held cannot be
included in said Income. While these accounting
changes result, therefore, in apparently swelling
the Net Income of the Company to the extent of
$786,230.60 yvet it is offset by corresponding neces-
sary appropriations to these funds out of net
income, which appropriations were formerly in-
cluded in fixed charges.:

This Statement shows that the total Rail Oper-
ating Revenues were $174,607,598.22, the largest in
the history of the. Company, an increase of
$17,120,185.52, or 10.87% as compared with 1911,

The increased express traffic resulted in a great-
e’ gross return to the Company, The future effect

~of the parcel post on express revenue cannot  as

yet be determined, nor is it known what effect
the change in express rates, ordered by the Inter-
state Commerce Commission, will have ‘upon the
revenue received from the Express Company oper-
ating over your lines.

In the transportation of United States  Mails
the revenues show a decrease although the volume

of the fraffic increased. The rates are fixed by |

Congress, and there is a Congressional investiga-
tion of the subject at the present time., It is
hoped that, after due consideration is given fto
the value of this service and: to the special
facilities it requires, remunerative rates will be
paid. |

Rail Operating Expenses are also the largest

ciease of $13,409,551.56, or 11.84%, caused princi-
pally by the increased traffic, which necessitated
not only greater outlays for transportation ex-
penses but also for repairs and renewals of road-
bed, bridges, and buildings, signals and interlock-
ing and for other items which add to the safety
and comfort of the patrons and employes of the
road; as well as for repairs and renewals of equip-
ment, and increased charges for Depreciation,

The expenses were further increased by the

gevere weather in January and February, 1912, and |

they also reflect increases caused by higher wages;

the operation of the Extra Train Crew Law; in-|

creased cost of fuel and other materials, and. im-
proved standards of track and other construction
to meet the requirements of heavier rolling stock.

In the wage questions that arose during the
past year with the Enginemen and Firemen on
the railroads in the Eastern District of the
i nited States, represented by their respective
P'rotherhoods, a general strike was averted in
the case of the Engineers by the appointment of
a special Board of Arbitration, consisting of seven
members, one selected by the railroad companies,
onie by the Brotherhood of Locomotive Engineers,

and the other five appointed by the Chief Justice |

oi the Supreme Court of the United States the
['residing Judge of the Commerce Court and the
United States Commissioner of Labor, collectively.

This Arbitration Board was constitute] after

attempts had failed to settle the difficulty through

controversies places a serious responsibility upon |

mediation under the Erdman Act, and because
th's parties in the controversy, while agreeing to
the principle of arbitration, would not accept
arbitration under the provisions of that Act.

In the difflculties of the present year with the
Miremen, represented by the Brotherhood of lLoco-
mctive Iiremen, a strike was averted by the rail-
road companies agreeing to submit to arbitration
under the provisions of the Erdman Act, which
they did not believe to be satisfactory, but ac-
cepted rather than impose on the Country, the
railroads and the employves the lamentable conse-
quences of a general strike, Involving over fifty
railroads, having over 257, of the mileage and
nearly 40% of the total Operating Revenues and
Operating Expenses of all the railroads in the
United States.

Considering the magnitude of the interests in
this Country and those Countries with which it
has commercial relations that would be affected
by the interruption of railroad {traffic, and the
gerious results that would ensue therefrom; the
stoppage of food supplies, fuel and other traffic,
the inconvenience, losses and suffering to the

general public whose interest is paramount, and’

to the workers in other industries dependent on a
reliable transgportation service and
responsible for railway disputes, and the failure
of strikes to produce any permanent advantages
to either the employes and their families or to the
transportation companies, careful consideration

amendment of the Erdman Act, which have been

made from so many sources interested in the well- |

being of the Country.
The experience arising  from ' these larger wage

those whose duty it is to enact proper legislation
governing the relations between employer and em-

pioye, to consider whether the Erdman Act should |

not be amendéd to increase the number of arbi-
trators and thereby constitute a Board of sufficient
size to properly represent the public as well as
the porties to the controversy, and to direct the
neceszary far-reaching investigations
szare thie responsibility of an impartial determina-
raon  or the equitable and econpmic questions
arising from such disputes. It will also be found
necessary to provide a Jonger time than thirty
days specified in the Act for the consideration of
the subject and the rendering of a decision.

It may not be possible to prevent strikes or
lockouts by requiring compulsory arbitration, but
it is wise to consider whether an . obligation
should not be placed upon the employer and em-
pioyve to advise the authorities of the questions
at 1ssue -before any lockouts or strikes can be-
come effective, so that by due publication and
inquiry the Government and the public may be
fully informed of the extent of the controversy
and its causes. |

The net revenue of rail operations shows an

Incerease of $3,710,633.96.

Taxes continue to increase, the charges for the
liiesent year exceeding those of the previous year
by $332,649.28. - |

e tonnage for the year increased 14.562%

in no way .'1 under 19 series of equipment trusts, the original

f

' portant and extensive necessary improvements,

creased train load of 2.179..

The passengers carried increased 7.,42%, with
increased vassenger mileage of 6.71%. while in the
face of this, the passenger train mileage inereased
only 1837, due tc the average nunber of

T’ 4{}‘34’

sengers per- train 1acreasing 4.84%.

In the deductions for lease of other roads the
larger payments are due to the increased revenue
earmed on Roads operated on the basis of Net
revenue,

The decrecase i1n the interest deductions for
funded. deot, compared with 1911, was die to the
maturity and payment on May 1st, 1912, of the
River Front Raiiroad Company irst Mortgage
Bonds; and on Ncvember 1st, 1912, of the. Penn-
sylvania Railroad Company 3% ,Convertible Bonds
of 1902, and also to the payments of prineipal
due on Equipment Trust Obligations.

The Company has in contemplation many im-
a
large pcition of which shculd not be charged to

cCapital Account, and for which the Reserve for

L Additions and Betterments will be utilized, <uch

a¢ the iImprovements of Broad Strect Station,

-LPhiIadeIphia,' and its. approaches and facilities:
improvements on the Allecheny Division herein-
" after ‘referred to: the elimiination of grade cross-
iling“s and . elevation of itracks on the New York
Division, from Colonia eastward, through the City
| of Rahway, to. Bay Way, Elizabeth, and a slight

1

} operate in making th2 eliminztions.

change of line in the City of Elizabeth, where
the line has already been elevated. It also con-
templates the abolition of additional grade ecross-
ings in Philadelphia, Lancaster, Lilly, Johnstown,
Freeport, Wilkinsburg, Pittsburgh, and
poiuts on its lines when the local authorities co-

The Com-

ipan:.-* also has in contemplation the construction
(0of a new double-track steel bridge over the Alle-

I gheny River at Kiskiminetas Junction on an im-

in the history of. the Company, showing an in-! proved lime to take the place of the present single-

track bridge. :
_The Capital Stock was increased over the pre-
vious year by $100.00, of which $50.00 was issued in

- exchange for Fractional Convertible Bond Re-

|

|

¥
1
f
!

}

|

| lateral Trust Loan 4% %
| together with maturing equipment trust obliga-

|

and fully

1

and | N

sub-leased

csegytﬁ, and 0 for Dividend Serip dated‘ May 31,
1899,

The Funded Debt and Eauipment 'fru::-:t obliga- |

tions were reduced as follows:—

tedemption through Sinking Funds:
Consolidated Mortgage 314
0 Bonds due July 1, 1945
quggﬂment Trust Loan due

Collateral Trust 1.0an

Bonds 459 due June 1.
1913

Philadelphia,

£66,930.00
121,000.00

01,000.00
Wilmington
and Baltimore Railroad
40, Stock Trust Certifi-
cates due July 1, 1921..
Pavment at Maturity of:
Ten-Year Gold Convertible
3% Bonds....:.. o« 10,222.500.00
River Front Railroad Com- |
pany’s 1st Mortgage
414 %, Bonds
Eguipment Trust
tions i 6.441,100.07
It will ghortly be necessary for the Company to
provide capital for  the $10,222.500 of Ten Year
Gold Convertible 3%% Bonds whieh matured
November 1st, 1912, and 'for  $9,735,000.00 of Col-
Bonds due June 1st, 1913,

114.000.00

tions, and also for new construction work, the
extension and improvement of terminals.
and facilities, and the purchase of equipment.
The matter is mow receiving careful considera-
tion, but no decision has yet been reached as to
the form or extent of the proposed financing.

The issues of Equipment Trust Securities during
the year consisted of $7,000,000.00 of Pennsylvania
(zeneral Ireight Equipment Trust Certificates of
1912, of which the Pennsylvania Railroad Com-
pany’s proportion was' $1,572,100.00. There were
thus furnished for the Pennsylvania Railroad
Company 875 steel underframe and steel body-
frame refrigerator cars; for the Pennsylvania Com-
pany 1,000 steel underframe and steel body-frame
automobile box cars; for the Pittsburgh, Cinein-
nati, Chicago and 9St. Louis Railway Company
5,000 all steel coke gondola cars: and for the New
York, Philadelphia and Norfolk Railroad Com-
pany 800 steel underframe ventilated box cars and
50 steel underframe gondola cars, an aggregate of
9,720 cars,

During the f;ear the final payments were made

issue of which amounted to $19,000,000. These
series covered 3,325 steel underframe box cars,
3,000 steel hopper gondola cars, 6,000 steel under-

_ , : _ frame long gondola cars in service on the Penn-
. should be given to the recommendations for the

sylvania Railroad; 500 refrigerator cars, 1,500 steel

hopper gondola cars, 600 steel underframe long

gondola cars, 500 steel flat cars, sub-leased to
the Pennsylvania Company; 210 steel underframe

' box cars, 300 steel hopper gondola cars, 400 steel

underirame long gondola cars, sub-leased to the
. Pittsburgh,

Cincinnati, Chicago and S8t. Louis
Railway Company; 200 steel hopper gomdola cars,
sub-leased to the Cleveland, Akron and Cincin-
nati Railway Company; and 85 refrigerator cars

Railway Company, representing in all 16,620 cars.

' The cars therefore have become the property |

of the respectjve companies which paid the cost
thereof. ' _

The expenditures for acquisition of property
during the year were mainly to cover additional
right of way for new lines, elimination of grade
crossings, and for passenger terminal and station
improvements at Broad Street Station, and other

points in Philadelphia, and for the enlargement |

and improvement of freight stations and yard
facilities, at Hamburg Junction and Greenwich in
Philadelphia, Elizalethtown, Altoona, Cresson,
Uniontown, Tarentum, Peterson and New Ken-
sington.

The block signal systemm on the main line be-
tween New York and Pittsburgh was further im-
proved Wy the installation of automatic signals
on the Philadelphia Division bhetween Dillerville
Block Station and Branch Intersection, and on
the Pittsburgh Division between Summerhill and
Latrobe, and the work will be continued next

| year on the Middle and Philadelphia Divisions.

The Cortlandt Street Ferry House and Dock,
ew York G_ity, which arc ,l::ming;rebl,lilt, have so

pas- |

other !

to the Grand Rapids and Indiana

|

i
r

|

]fur the elimination of grade crossings.

fifteen grade crossings by the elevation of the four
existing main tracks, and also the construction of
additional elevated tracks between those
points, Construction work is noew proceeding Dbe-
tween Colonia and Elizabeth, and should be com-
pleted in 1914,

The State of New Jersey, in which your Comi-
pany and other lines have extensive mileage,
now considering the enactment of new legislation
It has long
been the policy of the Company to encourage the
removal of grade crossings, and it has spent large

sums of money for that purpose, but still greater
- $40,492,860.50 results in this direction would have been at-

tained had the States and municipalities been au-
thorized, or willing, to co-operate in the outlay.
The railroads in many instances have been the
pioneers in the development of the towns, cities
and territories served by them, and their existence
has materially added to the population and pros-
perity of these communities. But with so many
crossings still to be eliminated, the greatly in-
creased payments for taxes and other items, and
outlays for improvements in their railroads aud
equipment, which still confront them and are
esgential to public safety and convenience, 1T
seems unfair and unwise to propose that the rail-
road companies should be burdened with either
the. entire cost, or an undue proportion of the
cost, of eliminating grade crossings, many of
which have been opened subsequently to the con-
struction of the railroads, and against their strong
protest. ¥or these reasons and on account of the
great increase of motor, street railway, vehicular
and pedestrian travel, it is hoped that the legis-
lation now pending will be so framed in the pub-

lic interest, as to-  enable either the State, the

i
i
1

i

!
*
1

municipalities or the railroads to take the in-
itiative in the abolition of existing crossings, and
to co-operate in carrying on the work by providing &
fair and equitable division of the expenditure, as
do the laws of New York, Massachusetts, Ver-
mont, Ohlo and other States.

The improvement of the passenger facilities in
Philadelphia is still receiving consideration by the
various departments in the service, and also by the
Censulting Electrical Engineers of the Company.
Ag outlined in the last annual report, it will
necessitate (1) an increase in the tracks and plat-
forms, and the enlargement and improvement of
the station facilities at Broad Street Station and
its approaches as far as West Philadelphia - Station

and Yard: (2) the widening of the bridge, and its

- Avenue,

approaches, over the Schuylkill River and the
adjoining entrances to Fairmount Park at Girard
by the construction of two additional
tracks and a revision of the signals and inter-

'lecking,  which is now prﬂr:eedir_lg, and (3) the
‘enlargement of North Philadelphia passenger sta-

1'

.
\
:

i

!r
i
i
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 bridge at that point, wil be completed this year. |

new tracks with high level island platfnrm;a, and
other improvements including the relocation _uf
the junction of the Chestnut Hill Branch with

your .company |ihe New York Division at that point, which 1is
: now under contract.

In brief the Philadelphia Terminal prboblem is to
provide increased terminal facilities and approaches
for approximately 20 years, for lines which equal
eight double-track railroads,

Apn Ordinance was obtained from the City of
Philadelphia to erect a new eight-track concrete

steel bridge across North Broad Street near quth*

Philadelphia Station.

Pending the results of the investigation of ter-
minal improvements for Broad Street Station,
Philadelphia, satisfactory progress is being made
in the acquisition of the necessary real estate.

Extensive repairs and additions are being made
to the West Philadelphia stock yards of the Com-

pany, and the piers at Greenwich, Philadelphia,

are being improved, and the dock extended, to
facilitate the loading of coal at that point,
On the Bald KEagle Valley Branch the grades

| are being revised and the line is being double-

tracked betwen Mount FEagle and the Howard
Rolling Mills and passing sidings are being ex-
tended, to provide for the increased tonnage pass-
ing between the Main Line and the Irie Division
via Tyrone, and Lock Haven.

On the Pittsburgh Division four grade crossings
are being abolished in Braddock, Pa., by the con-
struction of three under-grade bridges and one
over-head Dbridge: work is in progress on the
elimination of grade  crossings in the City of
Pittsburgh at Homewood Avenue, and the work of
eliminating all grade crossings in the Borough DI:
Wilkinsburg has commenced.

In West Brownsville Yard, Pa., the change of
grade and extension of track facilities, necesary
to connect with the new double track at Monon-
gahela River bridge, at that point are almost
completed.

On the Sunbury
was further extended during the year

Division the double tracking
by con-

 structing second tracks at Boyd and South Dan-

ville, and between Port and Honey Pot Yard, Pa,
At Montgomery, Pa., the sixteen-span double-
track steel bridge over the West Branch of the
Susquehanna River, replacing the gsingle {track

The aggregate expenditures for Construection and

IEquipm_ent during the year upon the owned and

L]

|
j %

|
|

[]
|
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|
|
|

|

|
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track !
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i
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|

|

ramounted to $14,706,637.91,

leased lines of this Company was $16,322,247.38, for
which the Company has been reimbursed by leased
lires to the extent of $727,602.41, 'The sum of
£888 107.06 was expended on the Western New
York and Pennsylvania Railway, Cambria and
(learfield Railway, and other Branch Roads, and
charged against Income as Expenditures on Branch
Roads for Construction. The expenditures on the
line owned and on the Harrisburg, Portsmouth,
Mt. Joy and Lancaster Railroad and the United
New Jersey Railrcad and Canal Company, oper-
ated under long-term leases, comprising the main
line system between New York and Pittsburgh,
which has been dis-

posd of as follows:

Charged to income
as Extraordinary ﬂ :
Expenditures ..%$1,841,127.72

 Charged to Reserve

for Additions and
Betterments ap-
propriated out of
Income of pre-
vious year...... 3,652,567.37

$5,493,690.09

arged to Capital Account:
.......... $3,602.489.95
. 3,610,452.89

Ch
Road
- Equipment

9,212,942.82

$14.706,637.91

Under the Balance Sheet prescribed by the In-
terstate Commerce Commiscsion, the Road and
Tquipment Account includes not only these capital
charges, but also similar expenditures made out
of Income since June 30th, 1907. Therefore, the
cxpenditures charged sgainst Income and against
the Recerve for Additions and Betterments, cre-
ated in previous year have been so included.

The Additions and Betterments expenditures on
the Harrisburg, Portsmouth, Mt  Joy ard Lan-
caster Railroad and the lines of the United New
Jersey Railroad and Canal Company, both operated
by this Ccmpany under Jeases for 99y years have
also been included under the Road ard Equip-
ment Account as ‘‘Leased Lines—Road.”
Expenditures during 1912... $1,979,160.61
Fxpenditures June 30th

1907, to December 31st,

9.940,950.10

$11,920.110.71
An-offsetting liability appecars on the credit side

:SI

Property since June 30th, 1907, through Income,”
in which is carried not only the $5,493,695.19, but
| alse the nayments through Income on account of

Car Trust Certificates amounting tc $2.901,727.99
for 1912, and $637,644.08 for previocus years, aggie-
' gating $9,033,067.16. ' |
. On account of principal and interest of Water
Supply Trust Certificates, $524,351.81 were expended
during the year and charged against Income,

The construction of the New York Connecting
Railroad, owned jcintly by this Company and the
New York, New Haven and Hartford Railroad
Company, as described -in the report of last year,
is proceeding. Additional contracts bive been
awarded for foundations and masonry of Bronx
' Viaduct: foundations and masonry of Piers for
Bronx Kills Bridge, Randalls Island Viaduct,
Little Hell Gate Bridge, and Wards Island Via-
duct: for the bases and foundations of the Iast
River Bridge on Wards Island and Long Island
| City; and for the Long Island Viaduct; for
' foundation and masonry between Lawrence and
Stemler Streets:
between its connection with the Pennsylvania
Tunnel and Terminal and the Long Island Rail-

i
/

The increasing traffic between . Pittsburgh and

ern New York and Pennsylvania Railway requires
the constmiction of three tunnels and the reduc-

Allegheny Division between Pittsburgh and Oil
City, and the reduction of grades and improve-
ments of the railroad and yard facilitlee on the
said railway between Oil City and Buffalo, via
Brockton and the Chautauqua Branch, to more

senger and freight traffic between these cities,
and the work has been authorized. As the result

restricted to relatively short distances between the
said cities, and this route, which was objection-
able because of heavy grades, will be over
miles shorter than the present route via Oil City,
the Salamanca Branch, and Olean, and will have
not only this advanttage in distance, which will
produce satisfactory operating economies, but its
use will postpone for seyeral years the douyle
tracking and other expenditures on the present
route,

To meet the Construction and Equipment ex-
penditures on the Western New York and Penn-
sylvania Railway during the year, advances aggre-
gating $25,212.30 were made by this Company,
and charged against the net income of the Lessee
Company. This Company will also be required
to provide funds for the improvements heretofore
mentioned on that railway during the year 1913.

On the Cambria and Clearfield Railway, the
Cherry Tree and Dixonville Railroad, and the
Pennsylvania, - Monongahela and Southern Rail-
road, various short branches were built to reach
coal mining operations,

This Company advanced $184,591.36 to the Cam-
bria and Clearfield Railway Company to meet its
construction expenditures, which was charged
against the net income of the Lessee Company,

It has been deemed advisable to absorb the
Cambria and Clearfield Railway Company, which
for many years has been owned and operated Dby
this Company in connection with its main line,

stituents having been promoted by this Company
for the development of the bituminous coal traffic
in the Clearfield region, The necessity for main-
taining that Company as a separate corporation
no longer exists, and the agreement providing for
its acquisition will, in accordance with notice
given to the stockholders, be submitted for ap-
proval at the annual meeting,

The sum of $94,408.94 was advanced to the Penn.
sylvania, Monongahela and Southern Railroad
Company to meet its constructien expenditures
 for 1912, for which it reimbursed this Company by
the issuance of its stock and bonds in equal
portions.

A fireproof grain elevator of enlarged capacity
and modern facilities is being erected by the
Girard Point Storage Company at Girard Point,
Philadelphia, to take the place of the present
elevator.

On the Philadelphia, Baltimore and Washington
Railroad, the work of reconstructing the bridges
over the Gunpowder and Bush. Rivers is proceed-
ing, and will be finished during 1913. The recon-
struction of the bridges over Stemmer’'s Run,
Back River and Gwynn’s Falls will also be under-
taken in the present year.

The installation of automatic block signals on
{ the Maryland Division has been completed between
Washington and Baltimore, between Principio
and Iron Hill,
mington, and the work
vear. .

On the Northern Central Railway the work of
-enlarging the Mount Vernon. Yards, Baltimore,
was entirely completed. The freight facilities at
York, Pa., Highlandtown, Md., and at Marysville
Yard, are also’ being enlarged and improved to
accommodate the increased traffic. These improve-
ments will probably be completed In 1913.

The execution and delivery of the proposed
lease by thig Company of the railroad, property
and franchises of the Northern Central Railway
Company, is still delayed by litigation. Under
its provisions, which have been fully explained in

will be continued next

the Annual Report for 1910, the lease and rental:

payments became effective January Ist, 1911, and
an accounting between the lessor and lessee from
that date will be necessary if and when the lease
has been duly executed and delivered in conform-
ity with its terms, and conditions. ,

The Wilkes-Barre (Connecting Railroad Company
was incorporated during the year jointly by this
Company and the Delaware and Hudson Company
to provide a line, seven miles in length, from
Buttonwood Yard, on the Pennsylvania Railroad,
west of the City of Wilkes-Barre, to Hudson, on
the line of the Delaware and Hudson Company,

two roads, and avoid its movement through the

other railroads.

nue: between Thirty-second and Thirty-third
Streets. New York City, owned by the Pennsyl-
vania Tunnel and Terminal Railroad Company, a
subsidiary of this Company, has been conveyed
the Pennsylvania Terminal Real Estate Company
looking to its future development.

During the year the Company made advances {o
the I.mng Island Railroad Company aggregating
$2,625,000, for the improvement of its railroad and
facilities, and the construction of new lines and
equipment, and will receive therefor securities of
that Company.

Minor advances were also made to the Pennsyl-
vania Tunnel and Terminal Railroad Company in
1 1912, for which its certificate of indebtedness to
this Company has been issued.

The pengions paid during the year amounted to
$646,375,34. |

The stockholders will be asked to authorize an
increase in ‘the aunual sum set apart for pension
purposes from $700,000 to $750,0(0 per annum and
to give authority to the Board of Directors to
hereafter increase the pension appropriation to
such extent as may. from time to time, be neces-
sary tc meet the purnoges for which the Pension
Department was created: such increase to be
reported  to the stockholders,

The additional appropriation is necessitated by
the increasing number of pensioned employes,
especially between the ages of 6% and 69 years;
and the advances in wages made from time to
time, which increcase the average pension allow-
I ances. . :

The securities held by the Company., December
31st, 1912, at a valuation of $331,909,154.32, pro-
duced ga direct income during the year of
$14,527,491.56. During the year the Company in-
creased its holdings of Norfolk and Western
Railway Company Common stock by $4.788,100.00
through the conversion of a like amount of Norfolk
and Western Railway Company Convertible bonds,
to which it had subscribed at par, during the
vear, and also acquired $3,000,000 of Pennsylvania
Terminal Real Estate Company stock.

Effective May 8th, 1912, the name of the Buffalo
and Allegheny Valley Division was changed to
Northern Division,

F

By order of the Board,

STOCKHOLDERS MAY OBTAIN CO

SAMUEL REA,
President,

PIES OF THE ANNUAIL REPORT COM-

' PLETE, BY APPLYING TO OR ADDRESSING

SECRETARY,

BROAD STREET STATION, PHILADELPHIA, PA.

CATTLE MARKETS.

) AGO. March 3.—Hogs unsettled; receipts,
: “(ﬁl Uiights. $3.40a8.65 ; nllgxed, $8.35a8.65; heavy,
$3.20a8.60: rough, $3.20a8.35; A pigs, $6.60a8.35; bulk
of sales, $8.50a8.60.

Yattle  strong: -receipts, 17,000 head. Beeves,
$7§§%5; Texas Eteerﬁ, &g’t.‘.’:ﬂaﬁilﬁ; stockers and feed-
ers, $6.25a8.15; cows and heifers, $3.35a7.60; calves,

$7a10.50.

Sheep strong;
$5.25a6.85: yearlings,
8.75. ke

NEW YORK, March 3.—Beeves—Receipts, 3,
head: irregular. Steers, $5.75a9; bulls, $5a6.85;
cows, $3.85a6.25; tail ends, ‘$3. Dressed beef firm;
native sides, '10al3c: Texas, 9al0%%.

" Calves—Receipts, 2,908 head; irregular, Veals,
§8.50a12.50; choice, $13; culls, $6a8;  barnyard
calves, $4.50a6. Dressed calves steadyj city dressed
veals, 15al8c: country dressed, 11%2al6,

Sheep and Lambs—Receipts, 6,238 head. Sheep,
75a6.50; culls, $3.50a4.50; lam $8a9.30: culls,
.30,

receipts, 20,000 head;
$6.75a8; native lam

native,
$7.40a

¥

Hogs-nReceiprts, 9,067 head, Higher at $9.20a9.50.

" KANSAS CITY, March 3.—Cattle firm; receipts,
9,000 head, including 900 Southerns. Dressed beef
and export steers, $8.25a9: fair to good, $7.50a8.40;
Southern steers, $6.50a8.15; Southern cows, $1.25a
7: bulls, $.2526.85; calves, $6.50a10, |

Hogs higher: receipts, 5,000 head. Bulk, $8.30a
8.45; heavy, $3.25a8.40; packers and butchers’,
$3.3528.50; light, $8.40a8.50; Elgs, $7.25a7.65.

Sheep strong:;: receipts, 15,000 head, Colorado
lJambs, $7.25a8.40; yearlings, $6.75a7.50: wethers,
¢5.5026.50 . ewes, $5ab.25,

PITTSBURGH, PA., March 3.—Cattle -steady;
sug]pl}*. 85 cars. Choice, $3.50a8.85; prime, $8.10a8.40.

Sheep active; su }Fly, 15 double decks. Prime
wethers, $6.75a7; culls and commons, $3a4; lambs,
$6a9; veal calves, $11all.50.

Hogs active; receipts, 30 double decks. Prime
heavies, $9.10; mediums, $9.20a9.25; heavy Yorkers,
$9.20a9.25; light Yorkers, $9.20a9,25: pigs, $9.20a9.25;
roughsg, $7.50a8.35.

L2

-

NAVAL STORES.

WILMINGTON, N. C., March 3.—Spirits tur-
entine steady, 4le, Rosin steady, $6.05, Tar firm,
1%2%10111&& turpentine firm, $3, $4a4; receipts,
" brls,

COTTON MARKETS.

NEW YORK, March 3.—The cotton market
was quiet but generally steady today, and closed

_H
s B
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steady at

- points.
_ The market o
{ points in

a net  advance of

Irom. b to 8

pened steady at an advance of 2 to
response. to relatively steady Liver-
pool cables, favorable reports from the dry goods
trade and reports of continued steadiness in
the Southern spot markets. A renewa] of Wall
otreet and uptown selling, such as ‘caused the
decline late on Saturday, checked the advance
right after the call,' and caused a reaction to a
pont or two under the closing figures of last
night. The offerings, however, were well  ab-
g{;rtﬁl l::I,v (fiqrmgr% t:lu:m}gt and support from some
€ leading trade Interests, an {
soon steadied.b As 1 S mapkel
erable demand developed from sellers of Satur-
day or earlier in the day, and the market
ghowed net gains of from 7 to 11 points late
in the forenoon, After the  close of Liverpool
trading, which had at vo time been particularly
active, became still more quiet and subsequent
fluctuations were irregular, with final I}riCes'ghﬂwa
ing reactions of 3 or 4 points from the best,

- New Orleans wires said there was an im-
proved spot demand and a somewhat better sell-
ing basis, and advices received here from the
Eastern belt said that Carolina mills still had
considerable cotton to buy before the end of
the season. According to private cables, Liver-
pool was comparatively quiet, with the Conti-
nent a moderate buyer, presumably owing to
expectations of a settlement in the Balkans.
Weather reports from the South were considered
fairly favorable, and the two or three advices
which reached here during the day indicated
that new crop parations were fully up to or
in advance of the average. |

Spot closed quiet: middilng
mi (illingB 4ﬁlf, 12.95: =sales {ﬁeli
tract). 38, bales.

vered on con-

High and Low-—March, 1232 to 12.25: May,
12.05 to 1L95; July, 11.9%5 to 11.87; August, 11.%5
to 11.80; September, 11.57 to 11.50; October, 11.54
to 11.45; December, 11.54 to 11.45; January, 11.48
to 11.42, _ |
Futures closed steady, Closing bids: March,
12.29; April, 12.11; May, 12.01: June, 11.98: July,
11.94; August, 11.85; September, 11.57; October,
11.52; December, 11,48,

=t = am

uplands, 12.70:

11,52: January,

e

Cloverseed.

L]

TOLEDO, 0., March 3.—Clover seed, cash,
March, $11.30; April, $11.20. Alsike, .cash, $8.40;
prime cash and March, $12.95. Timothy, prime
cash and March, $1.62%; April, $1.67%; May,
$1.72% ; ASeptember, $1,90,

|
5

|

4

and for grading and masonmy |

. roads at Woodside Avenue and Fourteenth Avenue.

Buffalo via the Allegheny Division and the West- |

tion of grades and other improvements on the |

fully utilize it as the principal route for pas- '

of these improvements, the heavy grades will be:

53 !

the construction of that road and its several con-

and between Ruthby and Wil- |

|

to facilitate the interchange of iraffic between the
| business centre of that city, and via the tracks of |

f'he surplus property fronting on Seventh Ave- |

prices worked up a consid- |

PRICES ADVANGED

WITH GONFIDENGE

EVEN AT HIGHER RANGE SUP-

PLY OF STOCKS LIMITED.
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|
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1 Strong Tone in

Rise — Quotations

Bear Traders Unable to Discover a

Weak Spot of Importance—Lon-
don Buying a Leading Factor in

Scaled Down

Toward Close on Profit-taking—

Money.

| ent, at least, there is

traders were unable

. spot of any importance in the list.

attempt was made to
a
went

"
i
|

|

4
L]

on
coalers,

. pecial demand.

down prices.

| would hold first
talk of the Street.

ministration before

kets.

the poor showing of

0
i
1

money market. Call

per cent.

rush, . but the slow,
virtually without
until many of the leading
gained two or three points.
Pacifics and Steel’ were
There -was sonmie profit-
aking toward the close,

It was assumed that national
place this

e

New York, ﬁMﬂrch 3.—Gperations on the
long side of the stock market were con-
ducted confidently today. For the pres-

a reaction from the

extreme pessimism of the last few weeks.
The supply of stocks was limited, even
at a higher range of prices,

* a4 "weak |
R . O RI& P ol &

ithi Cy RI & P ref 4s

and bear

force up prices w
creeping advance
interruption
stocks had
The coppers,
in es-
which scaled
politics

week In the
Political considera-

tions have played such a large part in
‘the decline of the last few weeks
traders were inclined to await definite
indications of the attitude of the new ad-

that

entering upon ex-

tended new commitments. /

An important factor in the day’s ad-
| vance was London buying. Amalgamated
was in especially good demand
abroad, and there was considerable buy-
ing of Steel, Canadian Pacific and Erle,
The advance in the copper stocks was
' a sequence to the rise in the metal mar-
London reported a considerably
' higher range of prices, and in the domes-
tic market there was a stronger tone. |

The worldwide demand for money and,

from

the banks last week

were reflected in -the strong tone of the

funds opened at 4%

New York, March
strong,; 28414
| closing bid, 3,
Time loans strong;

E

Rates for Money.

8.—Money on call

per cent; ruling rate, 498;
offered at 3%.

60 days, 415a5 per

cent., and 90 days and six months, 434 a0.
Prime mercantile paper 5abl4y per cent.

——

}
!

firm, with actual b

-

{ bills at 483.25 for 60-day
' 487.65 for demand. Commercial bills, 4823%;.

| Foreign Exchange.
| New York, March 3.—Sterling exchange |

usiness in bankers’
bills, and at

Alexander Brown
. sterling

1 60 days, 484, Actua

s amounts, demand 4878;; 60 days,
60 days,
' Bankers’' francs, demand, 5167 ; 60 days,
. commercial, 60 days, 952214.

l Commercial,

52064

'

 guilders, demand,
‘commercial, 60 days,

market firm,
ers' sterling, posted rates, demand, 488;

&- Sons report the
as follows: DBank-

round
4831%.
48314.

1 rates for

482145 to

Bank-

ers’ reichsmarks, demand, 95%. 60 daysi
94145 ; commercial, 6(;(;]%}'5, 9414 : Bankers

60 dayvs, 40l%;

397s.

| New York, March

lars, 48.

quoted at 595z per ounce.

-l——l—l—-l"

Bar Sllver.

3.—Bar

Mexican

silver was
dol-

. Closing Quotations at New York.

Highest.
Amal Copper-... 7158
Amer Agnicul.... --
' Am Beet Sugar.. 36l4
i American Can... 3634
i -do pid
' Am Car & Fdy... 514
Am Cotton Oil... 49Vs
Am JIce Secur-.. 25
i American ILinseed - -
IAm Locomotive.. 3694
1 Am Smlt & Rig- 714
do pid %
| Am Sugar Rig..115V2

Am Tel & Tel_.__133V8
Am Tobacco
Anaconda Mining. 3714
i Atchison

do pfd
Atlantic C L
Bajto & Ohio--._..1024a
| Bethlehem Steel. 3734
Brook: Rap Tran. 918
Canadian Pacific.234
Central Leather.. 2912
Ches & Ohio-... 75\4
Chicago Gt West. 1BVs
C. Mil & St P..110'4a
$Chicago & N W.135V2
Col Fuel & Iron. 3514
Consolidated Gas. 13412
Corn Products-. 12
Del . & Hudeoh. .- ==
Denver & Rio G.. 2|

Distillers’ |
) | L RS T T AR 2812
do Ist pd 443/4
do 8dipld. il jisa
General Electric- 140
Goldfield Cons... 3
Goodrich Rubber. |
Gt North pfd---127V2
Gt North Ore ctfs 3614
Illinoigs Central__12312
Interbor Metrop- 1878
do
Inter Harvester. -
Inter Marine pid-
Inter Paper 121/8
Inter Pump 141/8
Kan City South. 25
Laclede Gas- Hat,
Lehigh Valley-._ 159
Touis & Nash..-135l2
M, St P &S S M.13638
Mo, Kan & Texas 26
Missouri Pacific. - 3834
National Biscuit-117Va
Nat Enamel
| do pid
i lational Lead--- --
:

——

Nevada Cons...- 18

i N Rys of M 2d pf_. -
N Y Central_-__-10712
N Y, Ont & West-. 3012
Norfolk & West_. . 10578
North American. -
Northern Pacific-11678
Pacific Mail 281/2
Pennsylvania_ . - - 12012
People’s Gas- - -
9.0 B &8 L 8T
Pittsburgh Coal.. 22
Pressed Steel Car. 2738
Pullman Pal Car.
Reading -
Rep Iron & Steel -.
do
Rock Igland (Co- -

Ao DR L ‘3
StL&SFEF 2d pf.. 25
Seaboard A L__-

do
Qears-Roebuck --200
.9 Steel & Iron. - .
Southern Pacific_ 10078
Southern Railway 2694

8034
Tennessee Copper 33
Texas & Pacific- -
Union Pacific..--1553%8

do pid 8512
18 ReaILY . e
.S :-Rubber. .. - 6338
U S Steel 63

do pid
Utah Copper--.. 5473
Va-Car ' Ohemii. & e
Wabash -

do pfd..

Western Maryland. 42

Western Union... 69

Westing Elec.... 70Vs

Wheel & L Erie.. 634
tlx. dividend.

Total sales..._.384,50

New York, March 3.—Closing quotations at
the New York exchange were:

Lowest. Closing. Sales.
70 7138 .43,800
5 52
36 3614
34 3414
1283 12312
514 bBll/2
49 48
2438 242
i0V4
36348
7034

10334

114

| 32548

248
< TR

10212

100
| 24

10112
37
9012

233
29
7434
|5

10934

1356
35

133
1012

16|

2012
36
|8
281/4
443/4
3514

| 3812
2/8
41 la

|27 /2
3534

|231/2
|84
6134

108
IR
| 184
| 4
25
9712

158

| 34

|36 V4
2578
38548

¥ YL
|B51/2
88
50
|7 V8

214\/2

107
31

0512
791/2

1612
281/2

1204

112
97
2134
2738

|58V8

| 58348
2434
8612
223/4
39
25
1834
44

19812
36

100343
2638
80
37Va
181/2

15412
8434
6912
63 .

6238

108

5414
33
334
1134

42
677/8

70
634

-

400
15,100
1,800
100
200
2,000
- 600
1,300
500
800
1,500
2.700
|.800
100

36
7012
11412
| 32548
248
36543
102
10012
125
101548
364
8934
23134
2834
74V/4
15
10834
| 361/2
34 Vs
133
104

800
|, €00
5,000
5,500
2,900
1,000

300
1,300

100

900

700

11,600

200

100

ét_)‘-’/a
36Vs
é';‘ 3/4
44V
139
23/4
| é'} /a
3514
12312

| 7Va
5912

_—

1134
| 4
24 1/2
|67
| 3334
| 36378
253/4
38

11612
| 54

-

4,200
300

1,200
4,500

1,800
700
400

| /5/8

10634
3014
|05 1/2
116
2812
|20

9634
2134
g

15678
22 2
38 1/>
241/>
44

19812

- 100
26

80V4a
3734

' 5.‘.;.'/3
85
éé@*’a
61

10758
5414

11Vs
42 .
68
697/8
634

shares.

Closing prices March

Anglo-American Oil
Braden

Braden

Braden 7s

Chicago Subway.
Giroux Consolidated
Green-Cananea
Hollinger

Intercon Rubber
err

La Rose Cons

I, 'V Coal Sales Co
Mason Valley '
Manhattan Transit

Marconi (NewW).------

Marconi (Canadian)
Nipissing Mines
Btandard Oil.- ..
United Cigar .Stores
Chicago Elevated B5s

Montreal Tram 58..cecena--. 97V2

New York Curb Stocks.

British-American Tobacco-..___ 231/

=

3 of the most

Bid.
|81/2
87/8

active

curb securities were as follows:

Asked.
19
9
|70
|70
2312
43/4
<
83/8
| 7
912
31-163 3-16
23/4 3
202 2156
8
134
534
41/
S
355
115
89758
97538

100 !

Sl _ o

1

’

|

|

y

i
|

1 Con Cal & Va.

| O, M&StP cv 4125103

l ity

|

i

:
|
|
-
|
|
F
I

Pacific Gas & Electrie 5s
West Pacific

New York Bonds.

!

W
]

i

H

i
:

. Monongahela Val Trac 9s-._--.

i i . .r : { | TI ‘T L :: Q, __'I. 3 - l_' i
New York, March 3.—The bond market | Jorfolk St R It Ist os. .. ...

was firm. Total sales par value $2.1060.000. !

United States bonds were unchanged
call.

Clesing  prices were:
U S ref 2s reg_10058 | *L Shore db 4s. S|
U S ref 2s cou-100%8 | L & N unif 4s.. 97
US 3s:reg_--_102V2 | *M, K & T 4s._. 9234
US 33 coun--_ 1022 | iM, K & T 428 £4
US 4s reg.._.113V2 | *Missouri Pac 48 70
US 4s cou-_-__11378 | tMissouri Pac 5s 864
Panama 3s cou-i102Y2 | *N Ry of M 4258 86
{All-Chal ctfs.. 55 N Y (¢ gen 3l/2s 844
TAm Agricul 5s100 N Y C deb 4s.. 892
Am T & T cev 4510334 | iN Y, N H & H
Am Tobacco 6s.119V4 | conv 3Vzs.... 83
Armour 4Ves.__ 902 I N & W Ist 4s_.. 9612
Atchison gen 4s, 97
Atchison cv 4s.10058
Atchison cv bs. 10234
tA C L lIst 4s. 9234
' .- 9638

BRTocvd4s... 8934
tCent of Ga 5s.10634
Cent Leatler 5s 95538
JC & O 4V28._100

C & O cv 4V/28. 90748
10 & A 3lV2s.. 60

O, B&Q joint 4s 9473
O, B&Qgen4s. 9473

Nor. Pacific 4s.. 97V/e
Nor Pacific 3s.. 667/3
Ore S L ref 4s_. 894
Pa cv 3V2s. ... 9678
tPa con 4s.._.__.10lI
Reading gen 4s. 96348
St L&SF fg 4s. 75
StL& SF gen 5s 7912
St LS W con 45 80 -
Seaboard Adj 5s 712
iSo Pac. col 4s. 9434
So Pac c¢v 4s5... 904
So Pac ref 4s.. 93
Southern Ry 5s.105

' Southern Ry 4s. 78

| Union Pac 4s.. 9834
Union P cv 4s.. 9412
fUnion P ref 4s 93
U S Rubber 6s.102V2
U S Steel 2d 5s.100V2
1V-C, Chem 5s.. 9694
Wabash Ist 4s.. 61l
Western Md 4s. 82V8
041/4 | West Elec cv B8 924
80 tWis Cent 4s.. 90
6334 | W-P Terminal 4a 241/
8778 *Offered. I¥Bid.
972 |

6312
87

83343
o7

gli2
68l/3
8512
742
7334

C & S ref 4V/2s_
D& R ovds, oo
D & R G ref 5s.
Distillers’ bs._ ..
Erie pr lien 4s.
IErie gen 4s._._ .
Erie cv 48 ser B
I11 Cent Ist 4s_
Int Met 4/28._ ..
Int M M 4V2s8..
Japan 4V28. ...
K OS ref Bs...

-

Philadelphia Closing Prices.

Philadelphia, Pa., March 3.—Closing prices
on the exchange were as follows:
Bid. Asked.
American Railways 39Va 3912
Cambria Steel Company 5298 5258
Cons Traction (New Jersey)... 7312 74
Electric & Power 4s 8b5Vs
Elcetriec Storage Battery 52
General Asphalt 39394
General Asphalt pfd 74
L.ake Superior Corporation 274
Lehigh Navigation 89
Lehigh Valley 79Va
Penngylvania Salt 106
Pennsylvania Steel pfd 94
Philadelphia Company 46
Philadelphia Company pifd 4134
Philadelphia Electric 227/8
Pltiladelphia Rapid Transit 26
Philadelphia Traction 834
Tonopah 6
Tonopah Belmont 7V8
Union Traction 50
United Gas Improvement 8834
10V2
9334

41 /2
2234

Warwick -
o {00 Dea b s R A S SO Yo M S 9312

Stocks.

BOSTON, March 3.
Mohawk 51
Nevada Cons_.__. |8
Nipissing Mines. 834
North Butte.... 28
North "Iake._ .. 2Vs

Mining

Allovexr ' o L L SRV
Amal Copper-.. 714
American Zinc.. 30/4
Ariz Commercial 333
B&CC &S M 64
Cal & Arizona.. 683%4 {Old Dominion.. 49
Cal & Hecla....465 | Osceola

Centennial |41/2 | Quincy

+Copper Range. 46'4 | Shannon

East Butte Cop. 13V4 | Superior

Franklin 7 Sup & Boston.. 4 1-16
Giroux Cons... 278 {Tamarack ..... 3l
Granby Cons... 62 USSR & M.. 3978
Greene-Cananea. 8/8|US S R & M pf 4814
Isle Royale.... 25V2 [ Utah Cons 10
Kerr 3 Utah Copper-... 5458
Lake Copper... [6%2 | Winona 234
La Salle Copper 4 Wolverine 69
Miami Copper.. 2234 TEx.

]

dividend.

NEW YOREK, March 3.

Ontario

Ophir. 19

Small Hopes... .15

*Standard -_._-_1.00

Yellow Jacket.. .20
*Offered.

.08
-
A5
Silver. .. _.1.50
.08
.03

Com Tun stock.
*Com Tun bons.

O S . . -

Iron
*Leadville Con.

Little Chief. ...
Mexican

— i

=

Ch Ic'ago Futures.

Chicago, March 4.—The range of prices for
futures at Chicago was:

' WHEAT.

Opening. Highest. Lowest. Closing.
9238 9212 9154 01384
91 91 9012 9012
8934 897/8 8912 8912

CORN.
5234 5234

5278 53
5334 54 53548 5358
54548 5458

5478 55
OATS.

- 344 = 344 34 34
JUMW. b s 344 3433 34 34
September. 341/4 3414 34 34

| PORK.
20.50 20.57V2 20.40 20.45
20.30 . 20.3212 20.15 20.17'2
- LARD.
10.85° 10.90 10.82%2 10.821/2
.10.82V2 10.856 10.77 V2 10.77 /2
| 10.77V2 10.77'/2

10.85: 10.85
SHORT RIBS.
10.75 0.75
10.70 0.70

~10.77V2 10.80
10.70 0.72),2

May.. bl
July
September..

September.

10.721210.75
10.70

July
September. 10.70

LOCAL STOCK EXCHANGE

BALTIMORE, March 3.
The market is allowed to drift along
undisturbed by either buyers or sellers,
both offerings and demand being of a
negligible character. Price changes are of

no moment and confined to small frac-|

tions. G.-B.S. Brewing 4s showed the
largest change in a loss of a full point to
4715, the price having been pressed down
by a comparatively large offering. Fidel-
and Deposit, at 176, was 15 better.
United Railways income bonds again crept
upward a fraction to 6314, On & small
transaction U. 8. Fidelity surrendered 1
point to-198.
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Baltimore Stock Exchange Sales.

TMurnished by Whelan, Duer
[ and brokers, . Calvert Building.

Qgles on the Baltimore Stock
as follows:

20
100
150

50

5
$1,000
1,000
500
2.000
2.000
2.000
500

& TLanahan, bankers

i

iXxchange were

MORNING SESSION.

Fidelity & Deposit

Houston Oil com tr ctfs. 19573
Houston Oil com tr ctfs. 1934
shares United Railways com... 2384
shares U S Fid & Guar Co....198
Ala Coal & Iron 5s

Cons Gas E LL & P 4l/2s

Houston Oil div. ctfs

Jacksonville (Gas 5s

New Or, Mobile & Chicago 5s. 8478
United Railways 4s 8434
United Rys Fdg 5¢

~ AFTERNOON SESSION.
shares Cons (Coal o

shares Houston 0il com tr ctis.
shares Houston Oil pf tr ctis. 6234
Baltimore City 48 1961 _..... - 9678
Balto, Spar Pt & Ches 4V2s... 95634
Cons Coal 6s 10014
Cons Coal 68 notes. .

Cons Gas E L & P 41/28

Char Con Ry G & E Ss...... 97
G B S Brewing 4s 48
G B S Brewing 48

ya, Car & North 5s
Houston O0Oil div ctfs
New Or & Gt North 5s
New Or & Gt North 5s
United Rys income 4s8.:

shares
shares
shares

25
100

25
1,400
1,000
2 600
1.000
2,000
2,000
3,000
12,000
1,000
4,000
4,000
1,000
2.000

Closing Quotations.

| [Furnished. by Whelan, Duer & Lanahan, bankels

and brokers, Calvert Building. ]

The closing quotations on the Baltimore Stock |

Exchange were as follows:

Bid.
Maryland 4s 1927 9912
Virginia 2-3s Century 1991___" _.
Baltimore City 5s [916 1024
Baltimore City 4s 0634
Baltimore (lity 4s
Baltimore City 4s
Baltimore City 4s
Baltimore Clity 4s
Baltimore City 3l/2s
Baltimore City 3V2s
‘ons Gas 58 1939
Cons Gas 4V2s
(ons Gas E L. & P com
Cons Gas E L & P pid
Clitizens’ National Bank___.._.. 42
Farm & Mer Nat Bank
Merch-Mech Bank
Nat Bank of Bailtimore
National (City Bank
National Union Bank
A C L Conv Deb 4s
Col & Green
Coal & Iron Rwy 5s
Fla Cent Pass bs
Ga, Car & North Ist 5s
Maryland & Penna inc 4s._._.._._. 6
Macon, Dublin & Sav Bs
New Or & Gt North Bs__.__
New Or, Mobile & Chicago Bf. . .
Rich & Danville Gold Gﬂ-ﬂf__lfJElfz
Seaboard Adjustment S5s.__f__. 71
A g.L ot Ct 2472
Ga South & Fla 2d pid
United Rys & Elec Co
Anacostia ‘& Potomae Bbs
Anacostia & Potom#c gtd 10012
Balto, Sp Pt & Ches 4V2s____ 9502
Baltimore Traction Ist 5s 105
Char Qity Ry Ist ‘D8
City &.Sub (Wash) Ist 88..¢- +<

Asked
100
37

07/8

1940____ 9
1980____ 83 o
108Va
95
114
119
4212
50
33!/2
184

1431/
97 1/2

10014
106
105
6812
100
687/3
85

8

Ol 1 3
i Ya Ry & Power 5s

- Wash, Balto & Annap“bs_-__._._ 87

. Maryland Casualty Co
' Maryvland Trust Co

' Brook Transit 5s.July

| Penna Water & Power 'bs
N & Wev 4s._ 10812

. Cons Coal Ref 4128

' (Chicago Elev Ss_June
' Erie Railroad 5s_0ct.

. Winter patent

i Rye flour, medium to choice.. 3.75a4.00

{

4

J

easier. March, bHY%ec; spot mixed, H%; Aprl,
5515. Corn in near positions continues in_ fawr
demand. Sales included 2 cars mixed spot, 5¥%c;
5000 March, 54%: 5,000 April, 55; o cars spot,
| 5415, Settling prices were: Contract, 5ic; steamer
nuxed, bBlke: no established grade, 30, - |

The closing was easier; spot and March, 575C;
Anril, S4%. ) : -
, OA’I‘Ss—bﬂcceiI:uts, 10,847 bu, including 1,563 bu
' for shipment: shipments from elevators, 4,751 bu;
| stock in elevators, 258,886 bu, including 62,576 bul_
' for exwvort. Market steady on t,hﬂtbett}pr gTadea.
of .white. = Closing prices: No. 2 white, 59%add2c;.
standard white, 373%a38: No. 3 white, 56%ad7; No.
4 white, 35 asked. The lighter and medium weight
oats are bringing a premium over the heavier
weights, :

RY E.—Receipts, none; s H:ments, 848 bu; stock
in elevators, 94,118 bu, The demand is quiet.
We quote, per bu: No. 1 domestic, 70aT4c; No.
2% Western domestic, 67a70; No. 3 do, 6la62; No.
4 do, 59a60: bag lots nearby, as to quality, 55ab5.

HAY.—Receipts, 303 tons, including 39 for ex-
port. Good, sound mixed hay and moderate
priced timothy in fair demand, but the better
grades of timothy are neglected. We quote, per
ton: No. 1 timothy, $18.50a19: staxdard timothy,
$17a17.50; No. 2 timothy, $16.50a17; No. 3 do,
$13.50a15: light clover mixed, $16; No, 1 do, $15a
15.50; No. 2 do, $12.50al4; heavy, $13413.50; No, 1
clover, $13; No. 2 do, $10all.50; no established
grade, %ﬂlﬂ; sample grade, as to kind, quality
and condition,
including 11 tons.

Danville Trac & Power 5s.. ... 041/
I tro1t - United  4ag o000 Lo Jun 14

1002
Maryiand Electrie bs. il ccana. 97~

United Ryvs & Elec Ist 4s_____

- -

Fidelitv & Deposit Co-------_ |75

Munsey Trust Co
Baltimore Electric pid
Baltimore Electric 5s
Cotton Duck 5s

G B S Brewing Ist 4s
Houston 0Oil com tr ctfs
Houston Oil div ctfs
Md Motor Car Ins Co
Penna Water & Power com. ..

T H Symington pfd

United Elec Ist Cons 4les._. 912
Alabama Cohs C & I Bs 772
CongeRinal 008 il Ll il s el |00 2
Lons (Goal 03 notes. .. - vaw o |00 V4

$8a1l.
STRAW.—Receipts, 20 tons, includ
Market firm, with fairly good jobbing demand.
We quote, per ton: No. 1 straight rye, $17.50a
18- No. 2 do, $16.50a17; No .l tangled do, $12.50a
13: No, 2 do do, $10all.50; No. 1 wheat, $8.50a9;
No, 2 do, $3a8.50; No. 1 oat, $9ald; No. 2 do,

8a8.50.
: 85 tons, including 20

ILLF .—Receipts,
il s E}irket steady: under {fairly

tons for shipment. :
constant jobbing demand. We quote, per ton, 1n
$23a23.50:  flour to

100-1b sacks: Bprin% bran, e
white middlings, $26a28; Western - middlings.
$24a24.50; City

Fairmont Coal Ist 5s
Jamison C & ¢ Geo Cr 5s8-..--
Pocohantas Cons 5s__ ¥ .. __...

Short Term Notes.

Closing quotations for short term nofes at
New York, March 3, by private wire of Whelan,
Duer & Lanahan, bankers and brokers, Calvert
Building. . Bid. Asked.
B & O 4V2s_ __ _June 9978 100
9638 962
0878 99
977/3
99
10034
9834
07 V4
9912
9838
10014
958
100V/8
09738
100Va
09548
991/
100
10034

PR R [ e
918 .
C;&:O 41/25____June

3
’
L,
?
’

4__100%98
982

Erie Railroad 6s.April
Gen Motor 6s...0ct.
Gen Rubber 41/2s8.July
I11 Cent 4V2s8.._July
Int Gt North S5s.Aug.
Int Harvester 5s.Feb.
Lack Steel 5s...-Mar.
M, K&T 5s..._May
Missouri Pac 5s.June
NY,NH & H 5s.Dec.
N Y Cent 4V2s_ _Mar.
N Y Cent 4!/2s. _Mar.
St L & S F 6s. _Sept.
Westing Elec 6s. Aug.

COMMERGIAL

BALTIMORE, March 3.
inquiry for flour, but market
quiet. - Wheat closed unchanged. Corn
closed unchanged. Oats steady. Hay in
fair demand. Straw firm.

4 ILggs steady Poultry Butter
rm.

Quotations are for wholesale lots un-
less otherwise specified.

BREADSTUFFS.—FLOUR—Receipts, 6,419 bar-
rels, including 4,939 barrels for through ship- |
ment, and 768 barrels coastwise, Some demand
for spring wheat flours, but market quiet., We
quote, per 196 lbs. in wood: : i

Comparative prices. Today. XYear ago.
Winter extra $3.9024.15 $3.75a3.95
Winter clear - 4,20a4.4> - 3.95a4.1(
Winter straight......... =P bl eul 4.60a4.75 4.40a4.50
5.15a5,30 4,75a4.90
4,25a4.60
5.20a5.40
5.45a5.70
—a0.25
——ad.2b
—-24.95
—a4.55
3.80a3.90

——&
5.00a5.25
1.30a1.40 1.70al.80

a 2.75aZ.80

Some

firm.

Spring clear

Spring straight

Eprinﬁ patent

City Mills best winter patent..

City Mills blended patent

City Mills high grade straight. —a5.45
City Mills choice family ——ab.15
City Mills extra 4.25a4.4
City Mills spring patent 0.20a——

$23.50a24; City Mills middlings, : :
. Mills winter bran, $25a26; City Mills  white
| middlings, in 100’s, $30adl. ] ) i

BUTTER.—The market ig fairly firm, with the
demand for the better grades equal to the offer-
ings. Fair inquiry for good, medium and low
grades. We quote, per lb:

Jreamery fancy.... a3l
Creamery choice alb
Creamery g00d.....ccoscercsscrsecraccanss oo 32 833
Oreamery Einnta ' 20 a3l
Ureamery OCKS..0vese g ad7
%Fdlelﬂ sasesa - o35s risssyabinpade Lottt sugne ....% ::%43

aryland an ennsylvania rolls.....

QD OB ;. ies e Sy u s ahet Ay v oysda a2l
West Virginia rolls..c.ceceeeececeienesas S [ 8 |
BEORNDROEBI " 5 at itduabessnsnsignstnsiansnis ald
Md., Va., and Pa, prints a2l
Process butter OB IR vesy &0 RS

CHEESHE.,—The ket is steady at 184a10¢ per
Ib for jobbing lots.

EGGB.—8trictly eggs In good demand and

e market is steady, We quote, per dozen,
oss off Maryland, Pennsylvania and nearby
firsts, 2lc; Pastern BShore Maryland and Vir-
ginia, 21; Western .firsts {Uhiﬂ?, 21; West Vir-
ﬁim‘n firsts, 20a2l; Southern (North Carolina),

rsts, 20, Duck eggs, choice, nearby, per doz.,
Jd2¢; do., Southern, per dozen, 29,

LIVE POULTRY.—The market is firm on at-
tractive stock. We quote, per 1b.: Chickens,
young, smooth, fat, 19a20c; do., do., rough and
staggy, 12al3; do., old hens, 4 lbs. and over.
16%: do., do., small to medium, 16%; do.
old roosters and stags, 10. Turkeys, choic2
yvoung hens, 24c; do., do., gobblers, 22; do;,
heavy, old toms, 18al9; do., poor, thin  stock,
14215, Ducks, young Muscovy and mongrel,
17al8¢c: do., young white Pekins, 18a20: do.,
puddle, 3% lbs. and over, 18; do., do., smaller,
poor, 15al6, Geese, Man*iand and Virginia, fat,
heavy 15aléc: do., Kent Island, faf, 16al8; do.,
| Southern and Western, 1lal2,  Guinea fowl,
young, each, 1% lbs. and up, 50a55c; do., do..
each, 1% lbs., 30; do., do., each, under 1 lb.,
20: do., do., old, each, 30. : : A

DRESSED POULTRY.—Under light receipts of
attractive stock the market rules filrm. Active
inquiry for large capons and choice young chick-
ens. hen turkeys and ducks meet, with ready -
sale. We quote, per lb, scalded, undrawn, head
and feet on: Turkeys—Choice, 23aZ4c; fair fto
ood. 21a22: old toms. 18al9. Chickens—Young,
9a20c: mixed, 17al8; old hens, 16al7; old roosters,
10all. Ducks, 20a22c. Geese—Nearby, 16alfe:
Western and Southern, 11al3. Capons—Seven lbs
and over, 2a%c; medium, 22a23; small and
slips. 17al8,

BOFFEiE_—The local spot market was steady
on a basis of 13%ec for No. 7 Rio. Futures at

New York closed barely steady, as follows:
Closing Closin
March 3. .March 1.
11.98a12.00  11.90a11.95
12.10a12.11 = 12.02al12.03

. 12.21a12.99 “ 12.MalZ 1S
2.243212.25 12.20a12.22
12.28212.30. 12.26a12.28
12.34a12.35 - 12.32a12.34
12.45a12.46  12.39a12.40
12.39a12.40 12.31a12.32
12.28a12.20 12.Z23a12.24
'12.24511%.%% . %E‘]iga%‘zllg

January 12.25a12. 19alZ.2

%‘Ebmah‘ .................... « 12.25a12.26 12.19a12.27
The New York coffee futures opened quiet at

an advance of 9 to 14 points In response to

higher European cables, bullish new crop reports
from Santos and scattered covering. Rather more
bullish visible supply figures than expected prob-
ably contributed to the advance, but the *de-
mand did not become active and the market
eased off during the afternoon under realizing
and local selling. The close was barely steady at

a net advance of 2 to 8 points. The world’s vis-

ible supply of coffee decreased 595,580 bags for

February, against a decrease of 570,909 last vear.

making the visible as of March 1, i2,004,195 bags,

against 12,589,247 last year, - |
Spot coffee steady; Rio No. 12%c; Santos

March
APPELL s Vo ek e i <

100 1bs PR e e v sss mna e oy .

Corn meal, per
Buckwheat flour, 100 aZ.
WHEAT.—Receipts, 983 bushels Western. Ship-
ments from elevators, 2,918 bushels, Stock 1n
elevators, 865,443 bushels, Ready sale for all
offerings of desirable lots of milling Southern
wheat. The market for Western opened dull

and lower. March, No., 2 red, 1062 nominal.

November
December

=l

Spot, No, 2 red, 106% nominal: No. 2 red West-
ern, 1063, nominal, and April,” No. 2 red, 108%
pominal. Not much demand for wheat at pres-
ent while ©prices lacked {firmness they
showed little change.
Settling prices were: No. 2 red Western, 1062
No. 2 red, 1063%.: No. 3 red, 1033 ; steamer, NNo.
2 red, /B The closing was . easier; Spot,
No. 2 red and March, 106; April, 107% nominal.
CORN.—Receipts, - 213,823 bu, including 4,084
bu Southern: shipments from elevators, 395,606
bu: stock in elevators, 2,206,582 bu. Offerings of
Southern are promptly taken and cargoes were
sold of white on grade at 56%c bu, and of a
small lot of yellow corn, delivered, at 53c bu.
Quote track yellow corn, for domestic delivery,
at 58%c bu asked for car lots on spot, Gob corn
is quotable at $2.85a3 brl for carloads prime near-
by vellow on spot, with a fairly good demand-
for choice vyellow. Market for Western opened

rr

{y

| Continued on Eleventh Page.
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Trust Fund Investment |

Yielding 5.05%

We are offering a limited amount of _
Chicago Railways Company 5% Bonds at 9914, and interes!.

Trust Fund Investment. These bonds are legal for the investment
of trust funds under the rules of the Supreme Bench of Baltimore.

Approved by Voters. They are issued under an agreement be- |
tween the City of Chicago and the Railways Company, which agree-
ment has been approved at the polls by the voters. |

Valuation. Under this agreement the City’s engineers certify as | :
to the physical value back of the bonds before they are issued. | 3

Chicago a Partner. The railway is operated under a profit-sharing
plan by which in many respects the City ot Chicago becomes virtually |§
a partner.

The bonds, in our judgment, are well secured and offer a very
attractive income to purchasers at present price.

Send for Descriptive Circular.

~ Alex. Brown & Sons

Foreign and Domestic Bankers

Baltimore &
Founded 1800. Oldest Banking House in the United States.

'MANY SMALL INVESTORS

are gecuring a competence by purchasing $100 bonds. These bonds
have the same security behind them as the larger denominations of
the same issues, and can be exchanged, in blocks of five or
multiples thereof, for $500 and $1,000 bonds. The yield is 6 per cent.
per annum.

PROSPECGTIVE CLIENTS

will be supplied with our $100 bond circular on request.

GEORGE H. MILLER, 701 American Building

Representing in Baltimore

1. S.@ W. S. RUHN, Inc.

I Pittsburgh. New York. Philadelphia,. Boston. Chicago. London,

= B = Tl
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631/4t EDMUN“ v' GUMMING&GU' - THE *OLIJ TOWN NATlOI;AL BANKM

209-11 E. GERMAN 8T.,

COR. GAY AND EXETER STS,
Keyser Building.

UNITED STATES, STATE AND CIiTY
| DEPOSITARY.
CAPITAL., .c..0c60ssssnsiee 3200000
SURPLUS AND PROFITS... $100,000
AVERAGE DEPOSITS.....$1,600,000

JacoB W. Hook, President,

AARON BENESCH, Vice Presidens,

HENRY O. REDUR, Cashier.

Your Account Solicited.

Letters of Credit. FYoreign Exchange.

Bonds and Investment
* Securities

Members Baltimore Stoek
Exchange.

b ~ Correspondents
PENINGTON, COLEET & CO.
608 Chestnut St., Philadelphia, Pa,
115 Broadway, New York, N, Y,

(EMBERS NEW YORK AND PHIL-
ADELPHIA STOCK EXCHANGES,

W
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NATIONAL EXCHANGE BANK
BOPKINS PLACE AND GERMAN ST.
Capital...............$1,000,000
Surplus and Profits.... 710,000
Your Account Will Be Appreciated.
Safe Deposit Boxes For Rent.
WALDO NEWCOMER, President

R. V. LANSDALE. Cashier,

T P A i

THE NATIONAL BANK OF BALTIMORE

Baltimore and St. Paul Streets.
Capital and Surplus over $1,500,000.
Assets, $11,000,000.
Accounts Solicited.

T RBOWLAND THOMAS, Pres.

W. BERNARD DUKE, Vice Prea
Y. ALBERT HUGHES, Vice Pres
WM. J. DELCHER, Cashier.
ENOWDEN HOFF, Asst. Cashler.

=

Bankérs and Brokers

GUSTAVUS OBER,

BANKER AND BROKER,

300 N. CHARLES ST.

BALTIMORE, MD.

The American is the best ad-
vertising medium in Baltimore.
[t is read by those who buy, by
ithose who patronize their home
stores. - -




