
T H I R T Y - S I X T H 

R E P O R T O F T H E B O A R D O F D I R E C T O R S 

OP THE 

N E W Y O R K C E N T R A L 
AND 

HUDSON R I V E R R A I L R O A D C O M P A N Y 

TO T H E S T O C K H O L D E R S 

PGR THE SIX MONTHS ENDED 

D E C E M B E R 31 1904 

I 

G R A N D C E N T R A L S T A T I O N 

N E W Y O R K 



BALANCE SHEET 
CAPITAL STOCK 
CAR MILEAGE 
CABS :-FREIGHT, PASSENGER, BAGGAGE, ETC 
COMMITTEE, EXECUTIVE 
CONSTRUCTION ACCOUNT 
CORPORATE OFFICERS 
COST OF ROAD AND EQUIPMENT 
DIRECTORS 
DIVIDENDS 
EARNINGS IN DETAIL 
ENGINE MILEAGE 
EQUIPMENT 
EXECUTIVE COMMITTEE 
EXPENSES IN DETAIL 
FIRST CHARGES IN DETAIL 
FISCAL AGENTS 
FLOATING EQUIPMENT 
FREIGHT STATISTICS 
FUNDED DEBT 
INCOME ACCOUNT 
INTEREST ON FUNDED DEBT 
LOCOMOTIVES 
MILEAGE OF CARS 
MILEAGE OF ENGINES 
MILEAGE OF ROAD 
MILEAGE OF TRACKS 
MILEAGE OF TRAINS 
OFFICERS 

OPERATIONS FOR T H E SIX MONTHS 
OWNERSHIP IN OTHER LINES 
PASSENGER STATISTICS 
PROFIT AND LOSS ACCOUNT 
RENTALS OF LEASED LINES 
ROAD OPERATED 

STOCKHOLDERS' ANNUAL MEETING 
SUMMARY OF OPERATIONS 
TAXES 
TRACKS, MILEAGE OF 
TRAFFIC EARNINGS ANALYZED 
TRAIN MILEAGE 
TRANSFER OFFICE 
TRANSPORTATION STATISTICS 

INDEX 

20, 21 
5,11, 21 

23 
26 
4 

12, 13 
4 

12, 13, 20 
4 

19 
7 

23 
25,26 

4 
14, 15 
15- 19 

11 
26 

22, 23 
5,11, 21 

7 
15 
25 
23 
23 

5,24, 25 
24,25 

23 
4, 27, 28, 29 

7 
20 
23 
7 

16- 18 
5, 24, 25 

4 
7 

7,19 
24,25 

23 
23 
11 

22,23 



4 

ORGANIZATION OP T H E 
NEW YORK CENTRAL AND HUDSON RIVER' RAILROAD COMPANY 

niEEVTt 

Elected at the annual meeting of stockholders 
WILLIAM K. VANDERBILT 
FREDERICK W. VANDERBILT 
CHAUNCEY M. DEPEW 
SAMUEL P. BARGER 
J. PIERPOXT MORGAN 
HAMILTON McK. TWOMBLY 

JAMES 

at Albany, New York, April 20, 1904 
WILLIAM H. NEWMAN 
CHARLES C. CLARKE 
WILLIAM BLISS 
GEORGE S. BOWDOIN 
WILLIAM ROCKEFELLER 
DARIUS O. MILLS 

EXECUTIVE COMMITTEE 
CHAUXOEY M. DEPEW, Chairman of the Board of Directors* 

WILLIAM H . NEWMAN, President * 
WILLIAM K . VANDERBILT SAMUEL F . BARGER 

FREDERICK W . VANDERBILT HAMILTON MCK. TWOMBLY 
J . PIERPONT MORGAN WILLIAM ROCKEFELLER 

JAMES STILLMAN 
*Memie}-3 ex-offlcio 

COHPOBATE OFFICERS 

Chairman fifth- Hoard of J )i rectors 
President 
Vice President 
Vice President 
Vice President 
Vice President 
Vice President 
Secretary 
Treasurer 

CHAI'NCEY M . DEPEW 

WILLIAM H . NEWMAN 

EDWARD T . W . KOSSITER 

EDGAR VAN E T T E N 

WILLIAM C . BROWN 

JOHN CARSTENSEN 

WILLIAM J . WILGUS 

DWIGHT W . PARDEE 

EDWARD L . KOSSITER 

The annual meeting of stockholders for the election of directors, is held in the city of 
Albany, New York, on the third Wednesday in A p r i l . 



REPORT 

To the stockholders of 
THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY : 

Owing to the change in the date for closing the fiscal year of this company from June 30 
to December 31, and the last report having been issued as of June 30, 1904, the Board of Di­
rectors herewith submits its report for the six months ended December 31, 1904, with state­
ments showing results for that period and the financial condition of the company. 

The report covers the operations of the system east of Buffalo, a total ot* 3,514"87 miles, as 
follows: 

3f«es 
Main line 808-64 
Proprietary lines 3"06 

•Lines leased 2,48676 
Line operated under contract 11*02 
Lines operated under trackage rights 205':!)!) 

Total road operated 3,514'87 

A statement showing in detail the miles of road and track operated will be found upon 
pages "24 and 25. 

The capital stock authorized to June 30, 1904, was $150,000,000 00 
The amount authorized but not issued on that date was 17,750,000 00 
There was no additional stock issued during the past six months 

Total amount issued and outstanding on December 31, 1904 $132,250,000 00 

The funded debt outstanding on June 30, 1904, was $200,122,736 20 
It has been increased during the six months euded December 31, 1904, 
as follows: 
Four per cent gold debentures of 1904 26,500,000 00 
Fractional portion of 3£% gold mortgage bonds issued as premiums 
in addition to amount required to retire principal of old securities 

bearing higher rates of interest 12 50 

Total funded debt December 31, 1904 (see page 11) $226,622,748 70 

'The Dunkirk Allegheny Valley & I'ittsburith ltailroiul. miles, is also leased by this company, but its mileage and operations am 
not included in this report. Separate accounts are kept :unl independent reports prepared in its belialt. 
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There has been continued progress, during the sis months, upon the enlargement of the 
Grand Central Terminal facilities and upon the new power-houses and other work in connec­
tion with the electrification of the company's lines to Croton and North White Plains. The 
plans for the new Grand Central Station building have been submitted to the city authori­
ties for approval. 

A successful test of the company's first electric locomotive was made on November 12,1904. 

Work upon terminal and yard improvements, elimination of grade crossings, etc., at 
various points on the system, continued during the period covered by this report. Double 
tracking, grade revision and extension of branch lines have increased the efficiency of the 
Pennsylvania division. 

On Ju ly 16, 1904, this company acquired a substantial interest in the local electric trac­
tion lines in Rome, Oneida and Syracuse; also in the electric road of the Utica & Mohawk 
Valley Railway Company, running between Little Palls and Rome and passing through Her­
kimer, Mohawk, Ilion, Frankfort, Utica, Whitesboro, Oriskany and Stanwix. It is planned 
to connect the Ut ica & Mohawk Valley system with the Oneida road, and from Oneida track­
age rights have been granted over the West Shore Railroad into Syracuse. 

The Curwensville & Bower Railroad was opened for traffic on July 18, 1904 and is 
operated under lease. This road, with trackage rights over the Buffalo Rochester & Pittsburgh 
Railway, adds 22'07 miles to that section of the Pennsylvania division in the bituminous coal 
territory and completes the low grade line between the Indiana and Cambria County coal 
fields and Avis . The Cherry Tree & Dixonville Railroad has also been completed and wi l l be 
used jointly with the Pennsylvania Railroad Company to handle the traffic from the mines of 
Indiana County. 

On September 1, 1904, there matured $4,507,000 of this company's 5% debenture certifi­
cates of 1884 outstanding on that date and $639,000 of the 5% debenture certificates of 
1889. There were issued in lieu thereof $5,146,000 of the 3£% gold mortgage bonds of The 
New York Central & Hudson River Railroad Company. This wi l l effect an annual saving 
in interest of $77,200. 

On December 22, 1904, the New York & Ottawa Railroad was purchased in the interest of 
this company at foreclosure sale. The property acquired included the road from Tupper Lake, 
N . Y . , to the St. Lawrence River ; the entire capital stock of the Ottawa & New York Railway 
Company, whose line extends through the Province of Ontario from Cornwall to Ottawa; and 
ownership of the bridge over the St. Lawrence River connecting the New York & Ottawa Rai l ­
road and the Ottawa & New York Railway. The length of the entire line from Tupper Lake 
to Ottawa is 128-4 miles. 
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SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 
SIX MONTHS ENDED DECEMBER 31 

E A R N I N G S F R O M O P E R A T I O N 3.5i4'8~ I 

From freight traffic $ 2 4 , 5 5 5 , 5 1 5 5 2 $ 2 3 , 8 5 6 , 9 3 0 9 1 $ 0 9 8 , 5 7 8 6 1 
From passenger traffic 1 3 , 7 1 0 , 3 9 4 5 6 1 3 , 5 8 6 , 4 8 2 0 4 1 2 3 , 0 1 2 5 2 
From express traffic 1 , 4 5 8 , 0 6 ( 3 8 1 1 , 3 5 0 , 3 3 0 3 7 1 0 8 , 3 3 6 4 4 
From transportation of mails 1 , 2 0 7 , 5 9 4 8 2 1 , 2 0 2 , 6 7 2 4 4 4 . 9 2 2 3 8 
From rentals 1 , 0 7 2 , 0 9 8 9 1 1 , 1 2 0 , 6 0 9 4 6 
From miscellaneous sources 0 5 , 2 3 5 6 2 9 2 , 3 8 7 7 1 2 , 8 4 7 9 1 

$ 4 2 , 1 0 0 , 4 0 6 2 4 $ 4 1 , 2 0 9 , 4 1 8 9 3 

E X P E N S E S OP O P E R A T I O N (86-10%) (68-14%) (2-04%) 

For maintenance of way and structures $ 5 , 2 2 8 , 4 2 6 0 0 $ 4 , 8 0 5 , 0 8 5 5 0 $ 3 6 3 , 3 4 0 4 4 
For maintenance of equipment 6 , 0 5 0 , 7 4 8 4 5 6 , 4 4 8 , 0 3 3 7 8 $ 3 9 8 , 1 8 5 S 3 
For conducting transportation 1 5 , 5 2 3 , 0 3 6 8 6 1 5 , 7 4 1 , 9 6 6 6 5 2 1 8 , 9 2 9 6 9 
For general expenses 1 , 0 2 6 , 0 6 0 ::<; 1 , 0 2 4 , 8 2 4 7 3 1 , 2 3 5 6 3 

Totals $ 2 7 , 8 2 8 , 2 7 1 7 7 $ 2 8 , 0 8 0 , 8 1 0 7 2 $ 2 5 2 , 5 3 8 tir­
New construction (addition betterments) 1 , 2 1 5 , 6 2 2 6 4 0 0 0 , 7 5 9 5 1 $ 6 1 4 , 8 6 3 1 3 

$ 2 5 2 , 5 3 8 

T O T A L E X P E N S E S $ 2 9 , 0 4 3 , 8 9 - 1 4 1 $ 2 8 , 0 8 1 , 5 7 0 2 3 $ 3 0 2 , 3 2 4 1 8 

N E T E A R N I N G S $ 1 3 , 0 5 0 , 5 ] 1 S 3 $ 1 2 , 5 2 7 , 8 4 8 7 0 $r,i>s.<;i;:; 1 3 

O T H E R INCOME 

Dividend on Lake Shore & Michigan ) 
Southern stock owned ( $ 1 , 8 1 1 , 5 6 8 0 0 $ 1 , 5 8 5 , 1 2 2 0 0 $ 2 2 0 , 4 4 0 0 0 

Dividend on Michigan Central stock owned 3 3 6 , 2 8 6 0 0 3 3 6 , 2 8 6 0 0 
Dividends and interest on other securities 6 5 4 , 0 0 8 5 2 6 8 2 , 8 1 0 8 7 7 1 , 1 9 7 6 5 
Interest on loans, notes and sundry bills 3 5 9 , 3 6 6 0 6 1 9 1,25-1 3-1 1 6 5 , 1 1 1 7 2 

Totals $ 3 , 1 6 1 , 2 2 8 r,s $ 2 , 6 9 8 , 4 7 3 2 1 $ 4 6 2 , 7 5 5 3 7 

G R O S S INCOME $ 1 0 , 2 1 7 , 7 4 0 4 1 $ 1 5 , 2 2 6 , 3 2 1 9 1 $ 9 9 1 , 4 1 8 r.n 

F I R S T C H A R G E S 

Interest on funded debt $ 4 , 0 1 6 , 8 7 7 8 1 $ 3 , 5 3 0 , 0 4 8 4 9 $ 4 8 0 , 8 2 9 3 2 
Rentals of. leased lines 4 , 7 4 6 , 8 4 3 6 6 4 , 7 3 3 , 6 5 5 3 2 1 3 , 1 8 8 3 4 
Taxes on real estate 1 , 5 0 9 , 1 1 3 6 5 1 , 3 4 4 , 0 0 0 0 0 1 6 5 , 1 1 3 6 6 
Taxes on capital stock 3 8 0 , 1 4 9 8 3 4 1 2 , 0 7 4 4 6 $ 3 1 , 9 2 4 e s 
Taxes on bonded debt 1 , 5 5 8 2 4 9 6 0 0 0 5 9 8 2 4 
Taxes on gross earnings 6 6 , 4 2 0 110 6 5 , 5 8 7 5 0 8 3 2 S O 
Railroad Commissioners' assessments 1 4 , 4 0 3 6 8 1 3 , 8 0 0 0 0 6 0 3 0 8 
Use joint facilities: fixed interest basis 1 1 8 , 9 3 8 2 0 * 1 1 8 , 9 3 8 2 0 
Interest on loans, notes aud bills payable 1 H . 1 2 . S 1 7 4 3 , 0 0 4 7 3 9 8 , 3 6 3 4 4 

Totals $ 1 0 , 9 9 5 , 7 3 3 2 4 $ 1 0 , 1 4 3 , 1 0 0 5 0 $ 8 5 2 , 5 4 2 7 4 

N E T INCOME $ 5 , 2 2 2 , 0 0 7 1 7 $ 5 , 0 8 3 , 1 3 1 4 1 $ 1 3 8 , 8 7 5 7 6 

Reserve for redemption of &% Gold 
debentures of 1 8 9 0 $ 1 5 0 , 1 0 0 $ 1 5 0 , 0 0 0 0 0 

B A L A N C E A V A I L A B L E FOR DIVIDEND $ 5 , 0 7 2 , 0 0 7 1 7 $ 4 , 9 3 3 , 1 3 1 4 1 $ 1 3 8 , 8 7 5 7 0 

Cash dividends, two, aggregating-I per cent 3 , 3 0 0 . 2 5 0 nil 3 , 3 0 6 , 2 5 0 0 0 

S U R P L U S $ 1 , 7 0 5 , 7 5 7 1 7 $ 1 , 6 2 6 , 8 8 1 4 1 $ 1 3 S , 8 7 5 7 6 

From the surplus for the six months $ 1 , 7 6 5 , 7 5 7 1 7 

there should be deducted: 
Special inuii'iivement fund for new equipment and betlermeiits 11 ,500 ,000 0 0 
Sundry uncollectible charges and reduction in value of asse ts 2 5 8 , 1 4 3 0 8 1 , 7 5 8 , 1 4 3 O S 

$ 7 , 6 1 4 Oil 

Amount to credit of Profit and LOSS, June 30, 1904 1 5 , 9 1 1 , 2 5 3 4 6 

$ 1 5 , 9 1 S , 8 0 7 5 5 
Deduct: 

Discount and commissions account sale of if 1 2 6 , 5 0 0 , 0 0 0 . 0 0 4 % debentures of 1904 1 , 3 2 5 , 0 0 0 0 0 

* Included in expenses of "imrntluii in 1903 B A L A N C E , D E C E M B E R 31, 1904 $ 1 4 , 5 9 3 , 8 6 7 5 5 
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The gross earnings were $42,100,406.24, an increase of $800,087.31 over the corresponding 
period of the previous year. 

The freight earnings were $24,555,515.52, an increase of $608,578.61. This was due to an 
increased movement of low-class commodities and a slight increase in the average distance 
each ton was carried. 

The passenger earnings were $13,710,394.56, an increase of $123,912.52, due to an improve­
ment in long-haul interline business. 

The express earnings were $1,458,666.81, an increase of $108,336.44. 
The expenses of operation were $27,828,271.77, a decrease of $252,538.95. 
Maintenance of way and structures showed an increase of $363,340.44, due to heavier 

expenditures for general repairs to roadway and track and for renewals of ties. 
Maintenance of equipment decreased $398,185.33; lower repair and renewal charges on 

account of cars and marine equipment more than offsetting increases in similar charges on 
account of locomotives. 

Conducting transportation decreased $218,929.69. 
The principal fluctuations were as follows: 
"Fue l for locomotives" showed a decrease of $166,792.30, due to lower average cost per ton. 
"Per diem-mileage" account increased $169,S44.13, due to the greater number of cars han­
dled and to the difficulty in obtaining prompt return of New York Central equipment 
from other roads. 
"Rents for tracks, yards and terminals" decreased $166,709.17, mainly due to the fact that 
payments for use of joint facilities on a fixed interest basis covered by this account in 
1903 were included in first charges in 1904. 

The net earnings were $13,056,511.83, an increase of $528,663.13. 
Other income was $3,161,228.58, an increase of $462,755.37, mainly due to additional divi­

dend receipts on Lake Shore & Michigan Southern Railway stock held by the company 
and increased revenue from other securities held or acquired during the six months covered 
by this report. 

F i rs t charges, $10,995,733.24, increased $852,542.74, the principal items of increase being 
interest on new debentures of 1904, heavier proportionate charges on account of taxes and pay­
ments for use of joint facilities on fixed interest basis which were charged to expenses in 1903. 

The profit from operation for the six months, after payment of 2£% iu dividends upon the 
capital stock, was $1,765,757.17. From this sum the Board of Directors authorized the deduc­
tion of $1,500,000 as a special fund for new equipment and betterments. The balance, $265,¬
757.17, has been carried to the credit of Income Account. 

There was expended for improvements to roadway and structures and for 
the renewal and strengthening of bridges, etc. and charged to expenses $1,215,622 64 

There was expended for new locomotives and charged against the special 
fund set aside for new equipment and betterments 1,223,432 26 

There was expended for additions to property and charged to cost of road 
and equipment (see page 12) 1,657,358 07 

A n d for construction and improvements on leased lines (see page 13) 2,486,398 47 

Making a total for the six months of $6,582,811 44 
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D u r i n g the s i x m o n t h s e n d e d D e c e m b e r 31, 1904, some of the principal i t e m s o f e x p e n d i t u r e 
f o r improvements w e r e as f o l l o w s : 

E X P E N D I T U R E S I N C I D E N T T O T H E I N S T A L L A T I O N O F E L E C T R I C I T Y 

POWER HOUSES, ENGINEERING, ETC : 
F o r the general work of electrification, inc lud ing power houses at Po r t M o m s and Yonkers , 
$382,397.70. 

GRAND CENTRAL TERMINAL IMPROVEMENT: 
F o r the work of excavation and preparation for the new depressed yard, $407,497.46. 

POUR TRACKING : 
Between Mott Haven and Crotou and between Woodlawn and Nor th Whi te Plains , $S3,907.20. 

PORT MORRIS BRANCH: 
For double tracking, depression work and elimination of grade crossings, $127,343.57. 

MARBLE HILL CUT-OFF : 
For new right of way and shortening of the line of the Spuyten D u y v i l and Por t Morr i s Railroad, 
by a cut-off near Kingsbridge, $81,969.14. 

ELIMINATION OF GRADE CROSSrNGS AND STATION IMPROVEMENTS : 
A t H i g h Br idge , Mor r i s Heights aud Fordham Heights, $5,914.90. 

CROTON TERMINAL: 
On account of facilities for interchange of steam and electric traction, $3,177.83. 

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

F o r a new gas house and pipe line, three miles long, connecting with holders i n Mott Haven yard, 
$93,337.82. 

WOODLAWN: 
F o r a new station and el imination of grade crossing, $33,235.60. 

DOUBLE TRACKING : 
F o r extension of double track from Mount Ki sco to G-olden's Bridge, $86,161.41. 

CROTON WATERSHED : 
F o r changing the line and grade of a portion of the H a r l e m main line, located wi th in the flow 
of the Croton watershed, $75,123.19. 

H U D S O N D I V I S I O N 
NEW YORK & PUTNAM RAILROAD: 

F o r reconstruction of bridge at Croton Lake , $85,248.53. 
YONKERS: 

F o r expenditures on account of improvements to consist of a new passenger station, mobi l iz ing 
yard, etc., $08,318.92. 

GARRISON: 
F o r change of alinement at tower No. 43, south of Garr ison, $22,935.73. 

M O H A W K D I V I S I O N 
SCHENECTADY: 

F o r new brick freight station, reconstruction of tracks and abolition of grade crossings, $71,877.98. 
F o r expenditures i n connection wi th freight detour line inc lud ing double track from Carman to 
Central Junct ion, $22,228.67. 

AMSTERDAM : 
F o r extension of freight house, new paving, curbing and track work, $14,674.86. 

MINOA: 
F o r expenditures on account of a new passenger station and freight facilities, 20-stall engine 
house, turntable, coaling plant, pumping station, signal tower and interlocking plant, and freight 
ya rd of 26 tracks, $273,577.89. 

l A 
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W E S T E R N D I V I S I O N 
BUFFALO: 

F o r expenditures on account of the el imination of grade crossings, $129,809.09. 

AUBURN: 
F o r a new freight terminal, passenger station and elimination of grade crossings, $5,001.00. 

DOUBLE TRACKING : 
F u r double t racking, Leh igh Va l l ey Junct ion to Nor th Touawauda, $12,488.83. 

R I V E R D I V I S I O N 
WEEHAWKEN: 

F o r account of terminal improvements, inc luding new pier sheds, bulkheads, ferry slips, shops, 
power plant, yards and grain elevator, $392,551.18. 

SEA WALLS: 
F o r expenditures on account of sea walls along the Hudson River , $18,743.47. 

ESOPUS: 
F o r new station and track changes, $11,571.43. 

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

GRADE REVISION AND DOUBLE TRACK: 
F o r revision of grades between Geneva and Beaver Dams and at Tioga, $68,257.34. 
F o r expenditures on account of double track from Barnes to W e n t z : from Leach to Tiadaghton, 
inc luding March Creek grade revis ion; from Corn ing to the north end of H o l l o n y a r d ; and for 
double t racking the bridge over the Susquehanna River at Browns, $274,093.89. 

EXTENSION OF SIDINGS: 
F o r work of this character at Pine, Ramsey, Barber, Lawrencevil le and Presho, $30,147.56. 

CORNING: 
F o r new storage tracks north of Corning , $13,431.04. 

AVIS (OAK GROVE) : 
F o r expenditures on account of yards and shops, $12,964.62. 

CURWENSVILLE & BOWER RAILROAD: 
F o r account of construction of 15"77 miles of new line between Curwensville and Bower, to com­
plete low grade road between the Indiana and Cambria County coal fields and A v i s , $118,385.58. 

CLEARFIELD SOUTHERN RAILROAD : 
F o r account of reconstruction of old line and extension to Irvona, $216,237.61. 

B O S T O N A N D A L B A N Y R A I L R O A D 
EAST BOSTON : 

There was expended on account of docks at East Boston terminal, $74,660.68. 

EQUIPMENT : 
There was charged against the Boston and A l b a n y Rai l road Company, for new equipment, the 
sum of $238,595.11. 

E Q U I P M E N T 

In addition to large charges against expenses of operation, main ly for renewals, against the special fund, 
and against the Boston & A l b a n y Rai l road Company as above, there has been expended for new equip­
ment to meet the requirements of traffic, the sum of $902,982.60, as shown in detail on page 12. 

CHAUNCEY M . DEPEW, Chairman of the Board. 
W . H . NEWMAN, President. 
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CAPITALIZA TIOX 

Capital stock 

Number of shares issued 1,322,451 
Consolidation certificates not yet con- \ ^ 

verted i 

Total number of shares outstanding 1,322,500 
Number of shares authorized 1,500,000 
Par value per share $100.00 

Total par value issued and out-) ^ j . ^ 9 

standing S ' ' 
Consolidation certificates outstandin 

00 

4,900 00 

Tota l par value outstanding $132,250,000 00 
Total par value authorized $150,000,000 00 
Dividend for the six months, 2£ per cent 

Amount of capital stock per mile of road owned (808'64 miles) $103,540.20 

Funded debt 

ClasHOtbond DMe ••( out,' or 
nmtiirity 

Amount issnoil ;,n,! 
now onl.tnniUiiK 

Gold mortgage 1897 J u l y 1, 1997 $100,000,000 $76,0311,403 70 

Gold debentures of ) 1890 June 1, 1905 15,000,000 5,094,000 00 
1890 1 

Extended debt j 
certificates * 1 1853 May 1, 1905 6,450,000 3,577,500 00 

Go ld bonds, Lake ( 
Shore collatei'al ) 1S98 February 1,1998 100,000,000 90,578,400 00 

Go ld bonds, Michigan I 
Central collateral 1 1898 February 1,1998 21,550,000 19,336,445 00 

Debenture bonds of I 
1900 1 1900 J u l y 1, 2000 5,500,000 5,500,000 00 

Go ld debentures 1904 M a y 1, 1934. 50,000,000 26,500,000 00 

Tota l amount of funded debt $226,622,748 70 

I January 
I and J u l y 

, y i June and 
' ° ( December 

4 y i M a y and 
/ Q \ November 

•110/ J February 
\ and Augus t 
i February 
! and August 
J January 
I and J u l y 
( M a y and 
( November 

3 J % 

3 J % • 

310/ ) d 

A m o u n t per mile of road owned (808'64 miles), excluding Lake Shore and Michigan Central 
collateral bonds and debentures of 1900, $137,524.61 

" Issued by the New York Centra] Railroad Company; original rate of interest, six per cent; extended May 1, 1883, for ten 
years at five per eeut; further extended May 1, 1893, for twelve years at four per cent 

London fiscal agents 

irs. J . S. MORGAN & COMPANY, 22 Old Broad Street, London, E . C , England 

Treasurer. Xew York 

Union Trust Company of New York 
J. 8. Morgan & Company, London 
Union of London and Smith's Bank, Limited 

{Transfers stock 
Pays dividends on stock issued in Amer ica 
Transfers registered bonds 
Pays interest on coupon and registered bonds 
Registers stock issued i n Amer ica 
P a y dividends on stock issued i n England 
Registers stock issued in England 
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COST OF ROAD AND EQUIPMENT 

DECEMBER 31, 1901 
COST OP EOAD 

General expenditures $3,131,890 83 
Laud, land damages and fences 19,799,260 75 
Substructure 27,020,850 48 
Superstructure 34,939,259 36 
Structures 21,564,239 96 
Change of grade crossings, Buffalo (incomplete) 2,753,600 03 
Rochester and Lake Ontario Railroad 150,000 00 
Buffalo and Niagara Falls Railroad 658,921 56 
Lewistou Railroad 400,000 00 
Saratoga and Hudson River Railroad 2,000,000 00 
Syracuse Junction Railroad 732,297 57 
Junction Railroad, Buffalo 219,900 00 
Niagara Bridge and Cammdaigna Railroad 1,000,000 00 
Geneva and Lyons Railroad 331,589 93 
Consolidation certificates, representing cost of road to this company 31,157,904 00 

Total cost of road $145,859,780 47 

COST OF EQUIPMENT 
Passenger locomotives $2,616,723 83 
Freight locomotives 8,302,243 02 
Passenger ears 6,506,169 88 
Freight cars 28,808,792 79 
Work cars 679,457 73 
1'assenger boats 348,843 11 

Freight boats 1,040,750 18 48,908,981 14 

Special equipment 1,656,464 31 

Total cost of equipment $50,565,445 45 

Total cost of road and equipment $196,425.225 92 

Cost of road per mile owned (808-64 miles) $180,376 00 
Cost of equipment per mile owned 02.531 46 
Cost of road and equipment per mile owned $242,908 12 

ADDITIONS T O T H E COST O F R O A D A C C O U N T D U R I N G T H E SIX M O N T H S 

Improvements in station, vard and terminal facilities 
Amsterdam (on account) $14,074 86 
Schenectady " 33,008 44 
Minoa " 273,577 89 
Yonkera " 68,318 92 
Other points " 25,978 40 $415,556 51 

Roadway and bridge improvements 
Tracks anil sidings, various places $14,796 25 
Four-tracking Hpuvten Duvvil to Crotou 78,277 98 
Change of grade crossings Buffalo 129,869 09 
Change of aliriement, etc. Hudson division 23,114 23 
Schenectady detour 22,228 67 268,286 22 

Additions to manufacturing and repair plants 
Power station at Yonkers $163,119 34 
Power station at West Albany 55,355 00 
Other points 2,058 40 220.532 74 

ADDITIONS T O COST O F E Q U I P M E N T A C C O U N T D U R I N G T H E SIX M O N T H S 

1000 box cars $770,532 80 
2 dining cars 27,422 57 
5 buffet cars 75,624 18 
2 mail cars 12,175 74 
3 baggage and mail ears 12,946 30 
1 double unloader 2,850 00 
1 derrick scow 1,430 89 

$9O2,0S2 00 
Credit: Special equipment account, by amount of reserve from income 150,000 00 

Total additions to cost of road and equipment accouut $ 1.1157,358 07 
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EXPENDITURES ON ACCOUNT OF LEASED LINES 
CONSTRUCTION AND EQUIPMENT 

DURING THE SIX MONTHS 
New York Harlem Railroad 

Grand Centra] Terminal improvement $407,497 40 
Port Morris branch depression 127,343 67 
Cornell Dam improvement 75,123 19 
Double track, Mount Kiseo to Golden's Bridge 86,161 41 
Port Morris power station 98,804 01 
Woodlawn Station improvement 33,235 66 

Other improvements 6,007 00 $834,263 50 

West Shore Railroad 
Weehawken terminals $214,578 73 
Weehawken elevators 177,072 45 
Sundry other additions 1,036 85 393,688 03 

Home Watertoint if- Or/densburg Railroad 

Yard improvements, etc 4B6 06 

Spttytcn Duyvil Port Morris Railroad 

Marble Hi l l cut-off $81,969 14 
Other improvements to tracks 4,329 75 86,298 89 

Xeiv York .('• Ptttuam Railroad 

Cornell Dam improvement $85,248 53 

Reclaiming land, Highbridge 12,413 07 07,601 00 

Pine Creek Railway 
Double tracking $133,363 00 
Side track extensions 21,890 71 155,253 71 

Syracuse Geneva Coming Railway 

Roadway and track improvements $84,008 04 
Yard and terminal improvements 17,041 10 101,049 74 

Fall Brook Railway 

Various tracks and sidings 

Beech Creek Railroad 

Double track and sidings $43,806 11 
Improvements in yard and terminal facilities 16,483 98 

Hceeli Creek Extension Railroad 

Land, etc 

Curwensrille <f- Bower Railroad 

Construction of new low grade road 

Pittsburgh <y Eastern Railroad 

Track work, etc 

Clearfield Southern Railroad 

Reconstruction of old line and extension to Irvona 

Boston .(•• Albany Railroad 

New equipment $238,595 11 
Dock property East Boston 74.G6G 68 
Engine house West Springfield, etc 3,582 94 
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EXPENSES IN DETAIL 

SIX MONTHS TO DECEMBER 31 

MAINTENANCE OF W A Y AND STRUCTURES 

1904 1903 IncrcnHC Decrease 

Repairs of roadway $2,845,784 78 $2,596,239 45 $249,545 33 
Renewals of rails 419,718 40 495,391 49 $75,673 09 
Renewals of ties 763,533 88 556,670 05 206,863 83 
Repairs ami renewals of bridges and culverts 289,032 81 330,887 70 41,854 89 
Repairs ami renewals of fences, road cross-( 

ings, signs and cattle guards ( 181,333 02 133,437 45 47,895 57 

Repairs and renewals of buildings and fixtures 635,660 23 609,213 77 26,446 46 
Repairs and renewals of docks and wharves 43,608 99 78,506 94 34,897 95 
Repairs and renewals of telegraph 20,798 87 34,451 02 13,652 15 
Stationery and printing 17,824 15 18,868 34 1,044 19 
Other expenses 11,130 87 11,419 35 2— 1-

Totals $5,228,426 00 $4,865,085 56 9363,340 44 

MAINTENANCE OF EQUIPMENT 

Superintendence $125,867 50 $128,085 28 $2,217 78 
Repairs and renewals of locomotives 2,704,460 09 1,640,700 24 $1,063,765 85 
Repairs and renewals of passenger Oars 507,139 89 700,734 76 193,594 87 
Repairs and renewals of freight cars 2,043,673 68 3,231,437 46 1,187,763 78 
Repairs and renewals of work oars 51,765 76 134,891 61 83,125 85 
Repairs and renewals of marine equipment 134,549 91 177,903 25 43,353 34 
Repairs and renewals of shop machinery an d tools 172,869 71 158,636 36 14,233 35 
Stationery and printing 10,448 52 12,583 46 2,134 94 
Other expenses 299,967 39 263,961 36 36.006 03 

Totals $6,050,748 45 $6,448,933 78 $398,185 33 

CONDUCTING TRANSPORTATION 

Superintendence $387,821 59 $386,319 71 $1,501 88 
Engine and roundhouse men 2,748,924 47 2,775,991 15 $27,006 08 
Fuel for locomotives 2,672,680 88 2,839,473 18 166,792 30 
Water supply for locomotives 150,592 5? 180,963 37 30,370 84 
Oil, tallow and waste for locomotives 169,792 45 141,629 61 28,162 84 
Other supplies for locomotives 40,746 83 43,390 46 2,643 63 
Train service 1,726,843 06 1,760,473 60 33,630 54 
Train supplies and expenses 495,059 61 572,702 53 77,642 92 
Switchmen, flagmen and watchmen 1,559,122 91 1,527,942 52 31,180 39 
Telegraph expenses 248,479 09 259,969 20 11,490 11 
Station service 1,849,083 89 1,887,006 79 37,922 90 
Station supplies 350,279 70 329,528 22 20,751 48 
Switching charges — balance 11,729 98 30,193 47 13,463 49 
Car mileage and per diem — balance 153,684 05 •16,160 08 169,844 13 
Hire of equipment — balance "24,066 81 *3fi,084 49 12,017 68 
Loss and damage 278,974 46 226,847 36 52,127 10 
Injuries to persons 355,106 52 295,047 62 60,058 90 
Clearing wrecks 32,448 05 46,967 15 14,519 10 
Operating marine equipment 626,993 68 662,366 22 35,372 54 
Advertising 158,091 09 175,236 02 17,144 93 

Carried forward $13,992,388 03 $14,0ei>.Hi:i 01 
•Credit 
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EXPENSES IN DETAIL (continued) 

SIX MONTHS TO DECEMBER 31 

CONDUCTING TRANSPORTATION {,•/»< turned) 

Brougli t for ward 
Outside agencies 
Stock yards and elevators 
Rents for tracks, yards and terminals 
Rents of buildings and other property 
Stationery and printing 
Other expenses 

Totals 
"Credit 

1904 
$13,992,388 03 

666,369 34 

49,783 81 
457,438 89 
240,548 18 
137, one 37 

"20,499 (36 

1903 
$14,089,803 61 

604,108 37 
57,946 75 

624,148 06 
225,505 41 
14!!, 934 94 

Increase 

$62,260 97 
$8,162 94 

166,709 17 

Salaries of general officers 
Salaries of clerks and attendants 
General office expenses and supplies 
Insurance 
Law expenses 
Stationery and printing (general offices) 
Other expenses 
Real estate expenses 

Totals 

G E N E R A L EXPENSES. 

$140,118 27 
447,783 54 
56,290 73 

146,930 64 
64,083 96 
57,403 39 
99,695 70 
13,754 13 

if 153. Of i 33 
) 27 

51,273 03 
164,047 43 
97,739 11 
33,615 34 
79,286 63 
11,405 59 

$13,994 27 
5,017 70 

23,788 05 
20,409 07 
2,348 54 

17,110 79 
33,655 15 

$1,024,824 73 

P E R C E N T A G E OF OPERATING EXPENSES TO GROSS EARNINGS BY GROUPS 
FOR SIX MONTHS TO D E C E M B E R 31 

1904 1903 
Maintenance of way and structures 12-42 11-81 
Maintenance of ecpiipment 14-37 15'65 
Conducting transportation 36'87 38'20 
General expenses 2-44 2*48 

Totals 66-10 68-14 

FIRST CHARGES 

SIX MONTHS TO DECEMBER 31, 1904 

Interest on bonds 
Interest at 5 % per annum on Debenture certificates, 1884 $37,558 33 

Interest at 5 % per annum on Debenture certificates, 1889 5,325 00 

Interest at 4 % per annum on Go ld debentures of 1890 101,880 00 

Interest at 4 % per annum on Extended debt certificates 71,621 06 

Interest at per annum on G o l d mortgage bonds 1,300,555 87 

Interest at Z\% per annum on L a k e Store collateral bonds 1,585,122 00 

Interest at 3 J % per annum on Mich igan Central collateral bonds 338,387 79 

Interest at Zh% per annum on Debentures of 1900 96,250 00 

Interest at 4 % per annum on Debentures of 1904 480,177 76 

Tota l $4,016,877 81 
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FIRST CHARGES — {continued) 

Rentals of leased lines 

NEW YORK AND HARLEM RAILROAD 

6 months' interest at 34.% per annum on $12,000,000.00 Gold mortgage bonds $210,000 00 
6 months' dividend at 10% per annum on 200,000 shares of capital stock ($50 

per share) 500,000 00 $710,000 00 

SPUYTEN DUYVIL AND PORT MORRIS RAILROAD 

6 months' rental at 8% per annum on 9,890 shares of capital stock 39,560 00 

TROY AND GREEN BUSH RAILROAD 

6 months' rental at 7% per annum on 5,500 shares of capital stock {$50 per share) 9,625 00 

DUNKIRK ALLEGHENY VALLEY' AND PITTSBURGH RAILROAD 

6 months' interest at 7% per annum on $1,000,000 00 D u n k i r k W a r r e n & 
Pi t t sburgh F i r s t mortgage bonds $35,000 00 

6 months' interest at 7% per annum on 400,000 00 D u n k i r k W a r r e n & 
Pi t t sburgh Second mortgage bonds 14,000 00 

6 months' interest at 7% per annum on 200.000 00 Dunk i rk Warren & 
Pi t t sburgh T h i r d mortgage bonds 7,000 00 

6 months' interest at 7% per annum on 1,000,000 00 W a r r e n & Venango 
F i r s t mortgage bonds 35,000 00 

6 months' interest at 7% per annum cm 300,000 00 Warren & Venango 
Second mortgage bonds 10,500 00 

6 months' proportion of annual dividend of 14% on 13.000 shares of capital 
stock 9,750 00 

Organizat ion expenses ' 250 00 111,500 00 

WEST SHORE RAILROAD 

6 months' interest at 4 % per annum on $50,000,000.00 F i r s t mortgage bonds 1,000,000 00 

NEW JERSEY JUNCTION RAILROAD 

6 months' interest at 4 % per annum on $1,700,000.00 F i r s t mortgage bonds 

MOHAWK AND MALONE RAILWAY 

6 months ' interest at 4 . % per annum on $2,500,000 00 F i r s t mortgage 
gold bonds $50,000 00 

6 months' interest at 34% per annum on $3,900,000 00 Consolidated mort­
gage bonds 68,250 00 

6 months 'd iv idend at 4 % per annum ou 50,000 shares of capital stock 100,000 00 218,250 00 

Carried forward $2,122,935 00 
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FIRST CHARGES — {continued) 

Rentals of leased lines—(continued) Brought forward $2,122,935 00 

ROME WATERTOWN AND OGDENSBURG RAILROAD 
Organization expenses $3,500 00 
6 months ' interest at 5% per annum on$9,076,000 00 R W & O 

F i r s t consolidated mortgage bonds $226,900 00 
6 months' interest at 3 £ % per annum on 500,000 00 R W & O 

Fi r s t consolidated mortgage bonds 8,750 00 
6 months ' interest at 5% per annum on 375,000 00 R W & O 

Termina l bonds 9,375 00 
6 months' interest at 6% per annum on 100,000 00 Oswego 

Rai l road Br idge bonds 3,000 00 
6 months' interest at 6% per annum on 175,000 00 Syracuse 

Phoenix & Oswego bonds 5,250 00 
G months' interest at 6% per annum on 417,800 00 Water-

town & Rome bonds 12,534 00 
6 months' interest at 5% per annum on 130,000 00 Norwood 

& Montreal bonds 3,250 00 269,059 00 
6 months' dividend at 5% per annum on 100,000 shares of cap­

i ta l stock , 250,000 00 
Renta l of Niagara Fa l l s Branch Rai l road 

6 months' dividend at 1% per annum on 2,500 shares of 
capital stock 8,750 00 

Rental of Oswego & Rome Rai l road 
0 months' interest at 1% per annum on $350,000 00 F i r s t 

mortgage bonds $12,250 00 
6 months' interest at 5% per annum on 400,000 00 Second 

mortgage bonds 10,000 00 22,250 00 
Rental of U t i c a &• Black River Rai l road 

Organizat ion expenses $2,250 00 
6 months' interest at 4 % per annum on $1,950,000 00 F i r s t 

mortgage bonds r 39,000 00 
6 months' dividend at 7% per annum on 11,030 shares of 

capital stock 38,605 00 79,855 00 
Rental of Carthage Water town & Sachets Harbor Rai l road 

3 7 £ % of gross earnings for the six months ended Dec. 31,1904 23,624 16 657,038 16 

CARTHAGE AND ADIRONDACK RAILWAY 

6 months' interest at 4% per annum on $1,100,000.00 F i r s t mortgage bonds 

GOUVERNEUR AND OSWEGATCHIE RAILROAD 

6 months' interest at 5% per annum on $300,000.00 F i r s t mortgage bonds 

N E W Y O R K A N D P U T N A M R A J I .HO A D 

6 months' interest at 5% per annum on $1,200,000 00 New Y o r k & Northern 
F i r s t mortgage bonds $30,000 00 

6 months' interest at 4% per annum on 4,025,000 00 New Y o r k & Putnam 
F i r s t consolidated mortgage bonds 80,500 00 110,500 00 

Carried forward $2,919,973 16 
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FIRST CHARGES — {continued) 

Rentals of leased lines—(concluded) Brought forward $2,919,973 Ifi 

WALLKILL VALLEY RAILROAD 

6 months' interest at 34% per annum on $250,000 00 F i r s t mortgage bonds $4,375 00 
0 months' interest at 34% per annum on 330,000 00 Second mortgage bonds 5.775 00 
fi months' dividend at 34% per annum on 3,300 shares of capital stock 5,775 00 15.925 00 

BEECH CREEK RAILROAD 

C mouths* interest at 4 % per annum on $5,000,000 00 F i r s t mortgage bonds $100,000 00 
(i months' interest at 5 % per annum on 1.000,000 00 Second mortgage bonds 25,000 00 
0 months 'dividend at 4 % per annum on 120.000 shares of capital stock ($50 

per share) 120,000 00 245.000 00 

BEECH CREEK EXTENSION RAILROAD 

6 months' interest at 34.% per annum on $3,500,000.00 F i r s t mortgage bonds 61,250 00 

FALL BROOK RAILWAY 
Cash rental 87,500 00 

SYRACUSE GENEVA AND CORNING RAILWAY 
Cash rental $23,187 50 
44 months' interest at 7% per annum on $311,900 00 F i r s t mortgage bonds 8,187 39 
14 mouths' interest at 7% per annum on 253.700 00 Firs t mortgage1 bonds 2,219 S7 
6 months' interest at 5% per annum on 600.000 00 Second mortgage bonds 15,000 00 
S i n k i n g fund for redemption of F i r s t mortgage bonds 29,625 74 78,220 50 

BINE CREEK RAILWAY 
Cash rental $17,500 00 
6 months' interest at 6 % per annum on $3,500,000.00 F i r s t mortgage bonds 105,000 00 122,500 00 

CLEARFIELD SOUTHERN RAILROAD 

6 months' interest at 5 % per annum ou $204,000.00 F i r s t mortgage bonds 5,100 00 

PITTSBURGH AND EASTERN RAILROAD 

f> months' interest at 34% per annum on $309,218.93 Debenture certificates 5,411 33 

BOSTON AND ALBANY RAILROAD 
Cash rental $1,000,000 00 
6 months' interest at 3 £ % per annum on $3,858,000 00 Refunding bonds 67,515 00 
6 months' interest at 4 % per annum on 3,627,000 00 Bonds 72,540 00 
6 months' interest at 3 £ % per annum on 1,000,000 00 Terminal bonds 17,500 00 
Organizat ion expenses 5,000 00 
Rental of Pittsfield & Nor th Adams Rai l road 

6 months' dividend at 5% per annum on 4,500 shares of capital stock 11.250 00 
Rental of Ware River Rai l road 

fi months' dividend at 7% per annum on 7,500 shares of capital stock 26,250 00 
Cash rental of Nor th Brookfield Railroad 1,500 00 
Rental of Chester & Becket Rai lroad 

25% of gross earnings for six months ended Dec. 31, 1904 318 44 
Rental of Providence Webster & Springfield Railroad 

25% of gross earnings for six months ended Dec. 31, 1904 4,090 23 1,205,963 67 

Tota l rentals of leased lines $4,746,843 66 


