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REPORT 

To the stockholders of 
T H E N E W Y O R K C E N T R A L & H U D S O N R I V E R R A I L R O A D C O M P A N Y : 

T h e B o a r d of D i r e c t o r s h e r e w i t h s u b m i t s i t s r epo r t fo r the y e a r ended J u n e 30, 1903, w i t h 
s t a t ements showing- the r e su l t s fo r the y e a r a n d the financial c o n d i t i o n of the c o m p a n y . 

T h e r e p o r t cove r s the ope ra t ions of the s y s t e m cast of B u f f a l o , a t o t a l of 3,422'66 m i l e s , as 
f o l l o w s : 

Miles 
Lines owned 8 1 0 ' 2 5 

*Liues leased 2 , 4 3 2 2 4 
Lines operated under contract, etc. 2 7 - 5 4 
Lines operated under trackage rights 1 5 2 ' 6 3 

Tota l road operated 3,422"G6 

A s t a tement s h o w i n g i n d e t a i l the m i l e s of r o a d a n d t r a c k ope ra t ed w i l l be f o u n d u p o n 
pages 25 a n d 2(5. 

T h e c a p i t a l s t ock a u t h o r i z e d to J u n e 30, 1902, was $150,000,000.00 
T h e r e was i s s u e d a n d o u t s t a n d i n g to t h a t date $131,912,900.00 
L e a v i n g a ba l ance a u t h o r i z e d a n d u n i s s u e d of $18,087,100.00 
O f t ha t ba lance there has been s o l d d u r i n g the pas t fiscal yea r 337,100.00 

M a k i n g a t o t a l i s s u e d a n d o u t s t a n d i n g o n J u n e 30, 1903, of $132,250,000.00 

A n d l e a v i n g a ba l ance a u t h o r i z e d b u t no t i s s u e d o n t h a t date of $17,750,000.00 

T h e f u n d e d debt o u t s t a n d i n g o n J u n e 30, 1902, w a s $193,778,355.98 
I t has been i n c r e a s e d d u r i n g the y e a r e n d e d J u n e 30, 1903, b y 

the i ssue o f 3 J % g o l d m o r t g a g e b o n d s as f o l l o w s : 

F o r c o n s t r u c t i o n a n d o ther purposes 1,000,989.02 
A s p r e m i u m s i n r e t i r e m e n t of o l d secur i t i e s 

b e a r i n g h i g h e r rates of in t e res t 1,201.20 
1,002,190.22 

T o t a l f u n d e d debt J u n e 30, 1903 (See page 22) $194,780,546.20 

* The Dunkirk, Allegheny Valley A- PitrshnrS' Kaitniinl, Wrl miles, is also leased by this company, lint its roilea^e and operations are 
not included i n this report. Separate aecounls are kept and an independent report prepared in its behalf. 
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O n J a n u a r y 1,1903, the o u t s t a n d i n g f irst m o r t g a g e 7% b o n d s of th i s c o m p a n y a m o u n t i n g to 
$18,327,000, a n d i ts o u t s t a n d i n g first m o r t g a g e 6 % s t e r l i n g bonds a m o u n t i n g to $5,724,094.66 
m a t u r e d , a n d a l i k e a m o u n t of the 3 £ % g o l d mor tgage b o n d s of t he N e w Y o r k C e n t r a l & H u d ­
son R i v e r R a i l r o a d C o m p a n y was i s s u e d i n e x c h a n g e therefor , the l a t t e r c lass of b o n d s t hus be­
c o m i n g the first m o r t g a g e u p o n i t s p r o p e r t y . T h i s w i l l effect a n a n n u a l s a v i n g i n i n t e r e s t o f 
$784,000. 

T h e ba lance of the s i n k i n g f u n d f o r the p u r c h a s e a n d r e t i r e m e n t o f the 4 % g o l d deben ­
tu res of 1890 was $1,919,520.68 o n J u n e 30, 1903. T h e r e were p u r c h a s e d d u r i n g the l a s t y e a r 
f o r a c c o u n t of th i s f u n d $153,000 of 3 £ % L a k e S h o r e c o l l a t e r a l b o n d s a n d $40,000 of M i c h i ­
g a n C e n t r a l c o l l a t e r a l bonds . 

T o r e i m b u r s e the lessee c o m p a n y for s u n d r y e x p e n d i t u r e s o n i t s l i n e , t he B e e c h C r e e k 
R a i l r o a d C o m p a n y i s s u e d d u r i n g the y e a r $335,000 a d d i t i o n a l s tock , b e i n g the ba l ance o f t he 
a u t h o r i z e d t o t a l of $6,000,000 a n d $500,000 a d d i t i o n a l s e c o n d m o r t g a g e 5 % b o n d s , b e i n g the 
r e m a i n d e r of the a u t h o r i z e d t o t a l of $1,000,000. T h e s t ock bears the gua ran t ee of the N e w 
Y o r k C e n t r a l & H u d s o n R i v e r R a i l r o a d C o m p a n y for a n a n n u a l d i v i d e n d of 4 % , a n d t he 
b o n d s i t s g u a r a n t e e as to p r i n c i p a l a n d in teres t . 

I n a c c o r d a n c e w i t h the t e r m s of the lease of the B o s t o n & A l b a n y R a i l r o a d to the N e w 
Y o r k C e n t r a l & H u d s o n R i v e r R a i l r o a d C o m p a n y , t l ie lessor c o m p a n y w i l l i ssue $2,500,000 ter­
m i n a l b o n d s b e a r i n g in te res t a t 3 £ % per a n n u m w h i c h are to be used to r e i m b u r s e the lessee c o m ­
p a n y f o r e x p e n d i t u r e s o n t e r m i n a l i m p r o v e m e n t s a t E a s t B o s t o n . $1,000,000 of these b o n d s 
h a v e been d e l i v e r e d to t he lessee, a n d the proceeds of the sale of same a p p l i e d as a n offset to 
t ha t a m o u n t of o u t l a y at the t e r m i n a l . 

T h e B e e c h C r e e k E x t e n s i o n R a i l r o a d was opened f o r o p e r a t i o n on J u l y 1, 1902, a n d has 
g r e a t l y r e l i e v e d the c o n g e s t i o n of traffic u p o n the B e e c h C r e e k R a i l r o a d a n d c o n t r i b u t e d to­
w a r d the l a r g e l y i n c r e a s e d t onnage m o v e m e n t on the P e n n s y l v a n i a d i v i s i o n . T h e d e v e l o p m e n t 
o f the b i t u m i n o u s c o a l t raff ic f r o m the t e r r i t o r y ad jacen t to t h i s d i v i s i o n c o n t i n u e s to be 
s a t i s f ac to ry , a n d n e w b r a n c h e s a n d c o n n e c t i o n s u n d e r c o n s t r u c t i o n s h o u l d s t i l l f u r t h e r 
increase the r e v e n u e f r o m t h a t source . 

T h e de t a i l ed p l ans f o r the c o n s t r u c t i o n of the n e w t e r m i n a l s t a t i o n i n N e w Y o r k , a n d the 
i n s t a l l a t i o n of e l e c t r i c i t y as a m o t i v e p o w e r for s u b u r b a n traffic, a r c u n d e r c o n s i d e r a t i o n . T h e 
p l a n s f o r the app roaches n o r t h of the G r a n d C e n t r a l S t a t i o n h a v e been a p p r o v e d b y the c i t y 
a u t h o r i t i e s , a n d w o r k u p o n the d e p r e s s i o n of the t r a c k s , a n d a lso u p o n the c o n s t r u c t i o n of 
t he v i a d u c t s to c a r r y the v a r i o u s streets to be opened , w i l l be c o m m e n c e d a t once. 
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SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 

E A R N I N G S F R O M O P E R A T I O N 
1902-1903 

3,422 lili lades operated 
l'tOl-1903 

3 31!l'~>~) H I u p e r a t i d 
foereoM Decrease 

From freight traffic $40,85S,712 71 $40,659,778 85 $6,198,933 86 
From passergnr traffic 23,581,575 91 23,807,085 25 $225,509 34 
From express traffic 2,387,938 82 1,867,235 18 520,703 64 
From transportation of mails 
From rentals 

2,398,284 59 
2,175,076 5b' 

2,378,304 93 
2;004,S04 25 

19,979 66 

From miscellaneous sources 204,189 31 186,659 65 17,529 66 

Totals $77,605,777 90 $70,903,868 11 $11,701,909 79 

E X P E N S E S OF O P E R A T I O N (68-89%) (66'09%> 

For maintenance of way anil structures $10,469,570 45 $S,600,032 06 $1,869,538 39 
For maintenance of equipment 10,882,375 36 9,270,963 68 1,611,411 68 
For conducting transportation 30,317,129 60 27,205,999 22 3,111,130 38 
For general expenses 1,790,238 79 1,786,494 17 3,744 62 

Totals $53,459,314 20 $46,863,489 13 $6,505,825 07 

N E T E A R N I N G S F R O M O P E R A T I O N $24,146,463 70 $24,040,378 9S $106,084 72 

To which add: 
Dividend on Lake Shore & Michigan > 

Southern stock owned S $3,170,244 00 $3,170,244 00 
Dividend on Michigan Central stock owned 672,572 00 672,572 00 
Dividends and interest on other securities 1,069,386 52 894,614 50 $174,772 02 
Interest on loans, notes and sundry bills 327,946 15 75,996 88 251,949 27 
Profits from sundry accounts 32,596 00 62,596 00 $30,000 00 

Totals $5,272,744 67 $4,876,023 38 $396,721 29 

GROSS I N C O M E $29,419,208 37 $28,916,402 36 $502,806 01 

Deduct: 
Interest on funded debt $7,299,968 32 $7,688,333 14 $388,364 82 
Rentals of leased lines 9,421,474 03 9,174,239 00 $247,235 03 
Taxes on real estate 2,687,737 26 2,595,727 78 92,009 48 
Taxes on capital stock 794,291 64 889,736 44 75,444 90 
Taxes on bonded debt 1,928 94 1,903 36 25 58 
Taxes on gross earnings 122,511 85 108,448 02 14,063 83 
Railroad Commissioner*' assessments 28,157 00 28,157 00 
United States internal revenue tax 68,647 98 68,647 98 
tnlerest on loans, notes and bills payable 38,835 89 92,648 81 53,812 92 

Totals $20,394,904 83 $20,599,684 53 $204,779 70 

N E T INCOME $9,024,303 54 $8,316,717 83 $707,585 71 
Deduct: 

Reserve for redemption of A% Gold 
debentures of 1 890 $300,000 00 $300,000 00 

B A L A N C E A V A I L A B L E F O R DIVIDEND $8,724,303 54 $S,010,717 83 $707,585 71 
Cash dividends, four, aggregating 5 per cent 6,604,157 50 5,961,411 25 642,746 25 

S U R P L U S $2,120,146 04 $2,055,306 58 $64,839 46 

From the surplus for the year $2,120,146 04 
there should be further deducted: 

Special improvement fund toward defraying cost of extensive belternieiits, etc. (see p age 8) 1,750,000 00 

To which add: 
$370,146 04 

Premiums on additional capital stock sold 177,036 50 

From which deduct: 
$547,182 54 

Payments incident to refunding bonded debl 
Sundry uncollectible charges and reduction in value of assets 

$288,357 44 
202,911 83 491,269 27 

$55,913 27 
Amount to the credit of Profit and LO.SK, June 30, 1902 15,834,667 04 

B A L A N C E , J U N E 30, 1903 $1 .-,.s;in,r>so : ; i 

http://Lo.sk
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The gross earnings were $77,605,777.90, an increase of $6,701,909.79 over the previous 
year. 

Freight earnings were $46,858,712.71, an increase of $6,198,933.86. A large decrease in 
anthracite coal tonnage was more than overcome by the greater movement of bituminous 
coal. There was also an improvement in the tonnage of almost all commodities, as will bo 
seen by referring to detailed statement on page 23. 

Passenger earnings were $23,081,575.91, a decrease of $225,500.34. The large additional 
revenue in 1001-1902, due to the Pan-American Exposition at Buffalo, was almost offset by 
the general improvement in passenger traffic. A fairer comparison, so far as the ordinary 
passenger earnings are concerned, would be with the fiscal year 1900-1901, which shows an 
increase for the year just closed of $2,715,219.01. 

The expenses, $53,459,314.20, were 68"89% of the gross earning?, an increase of $6,595,825.07 
over the previous year. The greater volume of traffic, the continued general increase in wages, 
the constantly growing cost of material and supplies of all kinds used in the conduct of the 
company's business, and heavy charges for improvements and renewals, arc the causes of this 
increase. 

The net earnings were $24,146,463.70, an increase of $106,084.72 over last year. 

Other income $5,272,744.67 shows an increase of $396,721.29, mainly due to additional 
revenue from securities owned. 

First charges, $20,394,904.83, show a decrease of $204,779.70, due mainly to the saving 
resulting from the refunding, on January 1,1903, of the company's 1% and 6% first mortgage 
bonds at a lower rate of interest. 

The year's profit from operation was $8,724,303.54, and the remaining surplus, after the 
payment of 5% in dividends upon the capital stock, was $2,120,146.04. The sum of $1,750,000 
has been set aside from this surplus, to be used as a special fund for betterments to the prop­
erty, etc., in accordance with a resolution of the Board of Directors under date of June 3 7,1903. 
The balance, $370,146.04, has been carried to the credit of income account. 

There was expended for additions to and replacements of equipment and 
improvements to roadway and structures and charged to expenses, the 
sum of 

In addition to the above amount included in expenses there was expended 
for the renewal and strengthening of bridges and for improvements to road­
way, out of the special funds set aside for the purpose, the sum of 

There was also expended for additions to the property and charged to cost of 
road and equipment, as detailed on pages 20 and 21 of this report, the sum of 

And for construction and improvements on leased lines, to be charged 
against the funds provided by lessor companies, the sum of 

$3,256,712 14 

1,516,953 56 

6,723,104 16 

1,771,159 11 

Making a total outlay in the year for renewals and improvements of $13,267,928 97 
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T h e c o n d i t i o n of the s p e c i a l i m p r o v e m e n t funds on J u n e 30, 1903, is s h o w n i n the s t a t emen t 
f o l l o w i n g : 

Balauce of funds June 30, 1902 $1,734,873 42 
A d d : F u n d set aside June 30, 1903 l,7r»0,000 00 

$3,484,873 42 

Expenditures du r ing the fiscal year to June 30,1903 1,510,953 56 

Balance available $1,967,919 86 

T h e f o l l o w i n g is a b r i e f o u t l i n e of some of the i m p o r t a n t i t ems of e x p e n d i t u r e o n i m p r o v e ­
m e n t s d u r i n g the y e a r : 

H A R L E M D I V I S I O N 

S T A T I O N A N D T E R M I N A L I M P R O V E M E N T S : 

F o r the extension of the Por t Morr is dock, improvements at Whi te Plains , Nor th Whi t e P la ins 
and Brewster, and expenditares on account of new stations at Hawthorne, Pleasantville, Chap-
paqua and Mount Kisco, together with the completion of the double trucking work, the sum 
of $92,319.87. 

H U D S O N D I V I S I O N 
N E W Y O R K & P U T N A M R A I L R O A D : 

F o r new automatic signals installed on the Youkers branch of this line $15,151.39. 
T A R R Y T O W N : 

F o r work on a new freight house and track changes for the freight yard $51,134.32. 

P E E K S K I L L : 

For the continuation of the work on the change of alignment of the roadway near this city 
$77,748.42. 

G A R R I S O N : 

F o r work similar to that at Peekski l l $14,827.75. 

R I P R A P P I N G A N D R E T A I N I N G W A L L S : 

F o r retaining walls, sea walls and r iprapping to strengthen and protect the roadway on the H u d ­
son division $176,610.97. 

R E N S S E L A E R : 

F o r account of work on a new engine house, passenger coach yard, and coaling station constructed 
here, invo lv ing the f i l l ing in of Rensselaer Creek and the bui ld ing of an intercepting sewer 
$239,666.26. 

M O H A W K D I V I S I O N 
A L B A N Y : 

F o r uew signal towers and other work at the A l b a n y terminal, and the f i l l ing i n of the A l b a n y 
basin for the new freight yard, $95,977.4S. 

W E S T A L B A N Y : 

F o r account of work on a locomotive erecting shop, new paint shop, two thirty-stall engine 
houses, turn-tables, etc., as well as for extensive y a r d ehanges, the sum of $489,895.79. 

S C H E N E C T A D Y D E T O U R : 

F o r work upon the construction of the low grade detour via Hoffmans and South Schenectady, 
$327,986.92. 

O N E I D A : 

F o r the completion of the new station, freight house, interlocking!: and track changes, .$79,870.44. 
1 A 
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W E S T E R N D I V I S I O N 
D E W I T T : 

F o r the completion of tho extension to the freight yard, new water station, ete., $109,010.77. 

S Y R A C U S E : 

F u r track changes, new freight house, new coal ing plant, etc., $55,522.77, 
F o r the connection between the N e w Y o r k Central and "West Shore tracks near the Solvay works 
now opened to traffic, result ing i n the el iminat ion of a number of grade crossings, $54,735.82. 

E A S T R O C H E S T E R : 

F o r the completion of new yard tracks, a coal ing plant, an extension to the engine house, etc., 
$41,895.05. 

R O C H E S T E R A N D N I A G A R A F A L L S L I N K : 

F o r double t racking work and extension of bridges and culverts, $100,207.80. 

B U F F A L O : 

F o r expenditures on account of the el imination of grade crossings, $249,000.37. 

R I V E R D I V I S I O N ( W E S T S H O R E R A I L R O A D ) 

W E E H A W K E N T E R M I N A L : 

F o r work on the new elevator, new piers, sheds and bulkheads, new ferry house and slips, a power 
plant and track changes, $959,294.05. 

W E S T H A V E R S T B A W : 

F o r a new engine house, track changes, etc.. $28,024.28. 

F O R T M O N T G O M E R Y : 

F o r the change of alignment and new tunnel, $811,794.20. 

P E N N S Y L V A N I A D I V I S I O N 

D O U B L E T R A C K I N G A N D O R A D E R E V I S I O N S : 

F o r extensive improvement work on this divis ion, consist ing of double t racking, revision of 
grades, extension of sidings, etc., $579,170.32. 

O A K G R O V E : 

F o r new shops, a new coal trestle, new engine house, new yard tracks, etc., $480,002.81. 

C L E A R F I E L D : 

F o r the completion of ya.nl improvements at this point, inc lud ing new engine house, turn-table, 
coaling trestle, etc., $138,019.88. 

L Y O N S C O N N E C T I O N : 

F o r the track connection between the Pennsylvania divis ion and the West Shore Ra i l road at this 
point, practically completed, $58,894.40. 

http://ya.nl
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B O S T O N & A L B A N Y R A I L R O A D 
B A S T B O S T O N : 

F o r sundry expenditures on the terminal improvements, consisting of yard changes, dredging, ex­
tension of piers, etc., $35,063.74. 

W E S T S P R I N G F I E L D : 

F o r improvements to the freight yard and work on the new freight car repair shop, $49,802.20. 

E Q U I P M E N T 
A s shown i n detail upon page 21 there has been expended for new locomotives, ears, and floating 
equipment, to meet the requirements of traffic, the sum of $2,900,000.00 i n addition to the charges, 
mainly for renewals, included i n expenses. 

T h e f o l l o w i n g i m p o r t a n t changes i n the d i r e c t o r a t e a n d off ic ials of the C o m p a n y o c c u r r e d 
d u r i n g the yea r . 

M r . S a m u e l D . B a b c o e k , a d i r e c t o r o f the C o m p a n y s ince A p r i l 19 ,1893 , d i e d on S e p t e m b e r 
14, 1902, a n d o n A p r i l 1.1, 1903, M r . E d w a r d V . W . R o s s i t e r w a s e lec ted to fill the v a c a n c y . 

O n J a n u a r y 30, 1903, M r . J o h n C a r s t e n s e n w a s a p p o i n t e d F o u r t h V i c e P r e s i d e n t of the 
C o m p a n y , to h a v e g e n e r a l s u p e r v i s i o n of the a c c o u n t i n g d e p a r t m e n t , a n d s u c h o t h e r p o w e r s 
a n d du t i e s as m a y be a s s i g n e d to h i m . O n the same date M r . W i l l i a m J . W i l g u s w a s 
a p p o i n t e d F i f t h V i c e P r e s i d e n t , to have , u n d e r the d i r e c t i o n of the P r e s i d e n t , the gene ra l 
c h a r g e of a l l c o n s t r u c t i o n w o r k , to ass is t t he T h i r d V i c e P r e s i d e n t i n m a t t e r s p e r t a i n i n g to 
m a i n t e n a n c e o f w a y a n d s t ruc tu re s , a n d to p e r f o r m s u c h o t h e r d u t i e s as m a y be a s s igned 
to h i m . 

O n O c t o b e r 28, 1902, M r . I r a A . P l a c e was a p p o i n t e d G e n e r a l A t t o r n e y . 
O n N o v e m b e r 5, 1902, M r . E d w a r d L . R o s s i t e r w a s a p p o i n t e d T r e a s u r e r , to succeed M r . 

G e o r g e S. P r i n c e , deceased. 
O n J a n u a r y 1, 1903, M r . J o h n F . D e e m s was a p p o i n t e d G e n e r a l S u p e r i n t e n d e n t o f 

M o t i v e P o w e r , R o l l i n g S t o c k a n d M a c h i n e r y . 
O n F e b r u a r y 2, 1903, M r . H e n n i n g F e r n s t r o m w a s a p p o i n t e d C h i e f E n g i n e e r i i n d M r . 

A b r a h a m T . H a r d i n E n g i n e e r of M a i n t e n a n c e of W a y . 
O n F e b r u a r y 2, 1903, M r . M a r s h a l L . B a c o n was a p p o i n t e d A u d i t o r a n d the p o s i t i o n s of 

C o m p t r o l l e r a n d A s s i s t a n t C o m p t r o l l e r were abo l i shed . 
O n J u n e 22 ,1903 , M r . A l f r e d H . S m i t h was a p p o i n t e d G e n e r a l M a n a g e r a n d M r . J o s e p h 

P . B r a d f i e l d w a s a p p o i n t e d G e n e r a l S u p e r i n t e n d e n t ; b o t h a p p o i n t m e n t s effective J u l y 1, 1903. 

W I L L I A M H . N E W M A N , 

President. 

G ' H A U N C E Y M . D E P E W , 

Chairman of the Board. 
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EXPENSES IN DETAIL 

M A I N T E N A N C E O P W A Y A N D S T R U C T U R E S 

1902-1903 1001 -1 •MY.: Increase Decrease 

Repairs <>f roadway $5,725,283 47 $4,720,248 01 $1,005,035 46 
Renewals of rails 505,884 97 511,615 52 $5,730 55 
Renewals of ties 1,102,986 45 913,477 57 189,508 88 
Repairs and renewals of bridges and culverts 743,209 98. 688,386 08 54,823 90 
Repairs and renewals of fences, road cross- ( 299,801 95 268,468 49 31,333 46 

ings, signs and cattle guards \ 
31,333 46 

Repairs and renewals of buildings and fixtures 1,900,669 38 1,334,073 19 566,596 19 
Repairs and renewals of docks and wharves 97,181 06 9-1,1)19 30 3,761 76 
Repairs and renewals of telegraph 52,657 22 32,667 33 19,989 89 
Stationery and printing 31,300 62 32,430 52 1,129 sin 
Other expenses 9,995 35 4,646 05 5,349 30 

Totals $10,469,570 45 $8,60U,032 06 $1,869,538 39 

M A I N T E N A N C E O F E Q U I P M E N T 

Superintendence $286,942 54 $234,448 26 $52,494 28 
Repairs and renewals of locomotives 3,643,532 89 3,608,971 89 34,561 00 
Repairs and renewals of passenger cars 1,671,158 00 1,491,994 97 179,163 03 
Repairs and renewals of freight cars 4,073,918 86 2,646,613 91 1,427,304 95 
Repairs and renewals of work cars 91,783 52 58,612 54 33,170 98 
Repairs and renewals of marine equipment 241,130 38 285,373 83 $44,243 
Repairs and renewals of shop machinery and tools 423,278 34 347,140 11 76,138 23 
Stationery and printing 25,051 10 25,318 33 267 
Other expenses 425,579 73 572,489 84 146,910 

Totals $10,882,375 36 $'1,270,963 68 $1,611,411 68 

C O N D U C T I N G T R A N S P O R T A T I O N 

Superintendence $727,266 12 $638,681 55 $88,584 57 
Engine and roundhouse men 5,417,055 65 4,829,442 54 587,613 U 
Fuel for locomotives 5,078,814 36 4,635,877 09 442,937 27 
Water supply for locomotives 315,065 26 295,582 77 19,482 49 
Oil, tallow and waste for locomotives 270,174 71 264,696 76 5,477 95 
Other supplies for locomotives 90,159 83 69,975 80 20,184 03 
Train service 3,390,315 63 2,991,3:14 (it! 398,980 97 
Train supplies and expenses 1,074,062 62 962,991 90 111,070 72 
Switchmen, flagmen and watchmen 2,905,933 03 2,511,552 06 394,380 97 
Telegraph expenses 498,014 64 449,652 09 48,362 55 

3,609,084 47 3,327,809 15 281,275 33 
Station supplies 553,823 04 461,478 09 92,344 96 
Switching charges — balance 52,845 06 10,535 05 42,310 01 
Car mileage and per diem — balance 301,585 89 476,763 09 
Hire of equipment — balance 97,152 68' 26,067 09* 
Loss and damage 477,420 78 348,299 35 129,121 43 
Injuries to persons 614,708 00 533,903 66 80,744 34 

80,178 93 55,367 87 24,811 06 
Operating marine equipment 1,462,963 87 1,327,154 07 135,809 80 
Advertising 348,457 94 234,191! 09 114,261 

Carried forward $L>7,170,777 15 $34,398,687 15 $2,772,090 00 
*("rc.lH 
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Brought forward 
Outside agencies 

Other expenses 
Totals 

CONDUCTING TRANSPORTATION (continued) 

1003.1903 I fill I -1003 

$27,170,777 If, $24,398,687 16 
1,332,116 27 1,168,379 20 

135,01)1 lit 
960,554 66 
•135,232 18 
263,258 29 

20,099 95 

$30,317,1211 60 

1111,613 38 
839,266 31 
416,824 85 
255, inn 44 

14.127 95 

$27,205,909 22 

$169,737 07 
15,477 78 

121,288 35 
18,407 33 
8,157 85 
5,972 00 

Insurance 
Law expenses 

officers 
ml attendants 
rises and supplies 

Law expenses 
Stationery and printing (general offices) 
( )l her evnenses Other expenses 
Heal estate expenses 

U E N E K A L E X P E N S E S 

$248,841 63 
602,680 72 

81,670 88 
275,560 19 
240,857 28 

59,954 44 
237,997 76 
42,675 89 

$1,790,238 79 

$238,612 02 
497,572 46 
58,711 52 

241,103 42 
248,646 03 

78,795 45 
372,826 05 
50,227 22 

$1,786,494 17 

$10,229 61 
105,108 26 
22,959 36 
34,456 77 

$7,788 75 
18,841 01 

P E R C E N T A G E OF OPERATING EXPENSES TO GROSS EARNINGS ItY GROUPS 

1 9 0 » 1903 
Maintenance of way and structures 13'49 12'13 
Maintenance of equipment 14'02 13*07 
Conduct.inn transportation 39'07 38-37 
General expenses . 2*31 2-52 

Total 68'89 66-09 

FIRST CHARGES 

*Interest on bonds 
Interest at 1% on First mortgage bonds 
Interest at 6% on Sterling bonds 
Interest at 5% on Debenture certificates, 1884 
Interest at 5% on Debenture certificates, 1889 
Interest at 4% on Gold debentures of 1890 
Interest ct 4% on Extended debt certificates 
Interest at 'M% on Gold mortgage bonds 
Interest at -U% on Lake Shore collateral bonds 
Interest at 3&% on Michigan Central collateral bonds 
Interest at <fh% on Debentures of 1900 

(6 months to Deoemher 31, 1902) 

( • " > 

Tota l 

* The tMnouiifs ontstiiiiiliiifc. upon which this Intel 

$ 6 4 1 , 4 4 5 0 0 

1 7 1 , 8 1 2 8 4 

2 2 5 , 7 7 4 3 7 

3 2 , 1 7 3 3 5 

2 0 3 , 8 2 4 7 0 

1 4 3 , 8 9 3 70 

1,841,524 72 

3.1711,244 (II) 

676,7 68 
192,500 00 


