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Nottharn Pacific Railroad. -

HOW THE ENTERPRISE IS REGARDED IN GREAT
BRITAIN,

The people of Great Britain find in the North.
~ern Pacific Railway a powerful agency for the
consolidation and development of their colonial
possessions extending from Halifax to the Pacific
Ocean, and for the maintenance of their trade
with the far East, Below we give an extract
from the London Morning Post oun this subject:

“The whole area of England and Secotland is
about 57,000,000 acres, and that of En gland,
Scotland and Ireland is about 75 000,000 ; so that
the territory given by the American Government
to the Northern Pacific Railway company ex-
ceeds that of Great Britain by 3,000,000 of acres,
and is only 15,000,000 of acres less than the
whole area of the United Kingdom. * * * Qur
interest in this particular American enterprise
urises from the circumstance that it appears to
open up tousa portion of our own dominfons
which have hitherto been almost inaccessible,

* % ¥ Tp short, from the eastern to the
western terminus of the line the roate of this
road traverses a region most desirable for settle-
ment and rich in resources, whose development
will be almost as profitable to British as to Amer-|
can mt.eresta.” ,ﬁ

ON THEIR OWN MERIT

The 7.30 Gold

OF THE

NORTHERN PACIFIC
RAILROAD

Have sold to the extent of many millions, and
they have now taken their place among the solid

and faverite securities of the country.

This is because the Bonds are based upon the
amplest security, being a FIRST AND,, ONLY
Mortgage upon the Railroad, and in addition upon
28,000 Acres of Land to EVERY MILE of ROAD,

At 82.60 Per Acre the valuation of this Land
Grant is over $125,000,000, while its value, taking

the average at which other Railroad Companies
have sold their lands, is OVER THREE HUN-

DRED MILLIONS.

The Bonds are issued in the following denomi-

nations :
$1007
$100 500 |
500 > Coupon. 1,000 » Registered.
1,000 5,000 J
10,000

And are at all times interchangeable at the office
of the Compauy or through the Fiscal Agents,

without charge.

" They have THIRTY YEARS to run, are offered
at par and interest in currency, and will perma-

nently yield a large income in gold.
Full particulars furnished by

JAY COOKE & CO.,
New Xo'rk Phll&ﬂﬁ]phlﬂ & Washmgton

[Wﬁonn No. 1 873 VOL XLV

al— e

JAdvancement of the Work on the Chesa~-
peake and Ohio.

Regular trains were run across the great em-
bankment at “Jerry’s Rup,” on the Chesapeake
and Ohio road, on Saturday last, for the first time.

Bonds This embankment 13 believed to be the heaviest

on this continent, if not in the world. It is 185
feet deep at centre, and over 200 feet deep on
lower sides, and contains about 1,100,000 cubic
vards, The stream passes through a tunnel cut in
the solid rock forming the western sides of the
ravine. The contractors completed this work
three months after contract time. Work at other
points on the road is pvogressing well. The head-
ings between east portal and shaft No, 1, and
between shaft No. 2 and west portal at Great
Bend tunnel are through ; only 850 feet remained

in the heading between shaft No. 1 and No. 2 on

Feb.1. The contractor is confident he will com-
plete the tunnel (6,600 feet) by July 1, - The con-
tractors for Stretcher’s Neck tunnpel, dmve 400

feet in the month of Februaryin two headings
they have only 1560 feet vet to drive. The tunnel
is 1,900 feet long,

Rosendale Viaduct.
The magnificent new Iron Bridge at Rosendale,

New York, which bas been in process of erection
since the middle of September last, has been com-
pleted. | |

The design of this extensive structure is to
carry the Wallkill Valley Railroad across the val-
ley of the Rondout Creek, and over the Delaware
and Hudson Canal which runs through it, To

{ effect this, owing to the mountainous nature of

the country, it was necessary to construct the
bridge at a very great height above the level
of the valley, This and other seammcr]y insur-
mountable obstacles were, however, promptly
overcome, and to-day we have a siructure, not
only substantial in character, but also affording,
suspended asit is high above the valley below,
an appearance equally plcturesqua ‘and pleaslng
- The superstructure is “undergrade or “deck,”
and is composed of seven Wrought Iron spans of
the well known Patent Diagopnal Truss Plan in-
vented by the eminent Engineer Mr, 8, 8, Posr;
and two short spans of wood at the South approach

|of the bridge. These spans consist of .4 equal
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ones of 160 feet in Jength, 2 of 100 feet, one of| 1870
and the 2 wooden ones of 50 feet each— |1871.

16:
forming a total length of 976 feet.

The Trusses of each span are 22 feet in height
and 14 feet apart.

The calculations of strains, and the
of parts, were based upon a moving load of 8,000
pounds per lineal foot of bridge, under which
10ad, and the weight of the structure itself, no

ultimate capacity.

The different spaus rest upon Piers composed
of 6 Rectangular Wrought Iron Pillars, trussed
with a system of diagonal bracing, so arranged as
to obtain the greatest stiffness and rigidity., These
Iron Piers, in their turn, rest upon foundations of
golid masonry, to which they are securely at-
tached.

The height of the structure, between the grade
line and the water surface of the creek—at the
highest point—is 142 feet ; while the height of the
Piers are respectively 14, 80 100, 115, 80, 65 and
35 feet from the ground to the underside of the

~ trusses, .

The total weight of Iron in the whole structure

is about 585 tons—of which 385 tons is distributed

- among the different spans, and the remaining 200
tons among the Piers. The cost of the iron
structure of the bridge will be in the neighbor-
hood of $175,000, and the masonry about $50,000.

- The work was coniracted for by the Wargon
MaNvFAcTURING ConpaNy, of Paterson, New

Jersey ; and the plans and designs were made by

their Engineer, ANDREW J. PosT.

Great credit is due the company for the sub-
stantial and successful manner in which ihe work
has been performed. -

e A ———— —n T

Union Pacific Railrmul.
The annual meeting of the stockholders of this

-company was held in Boston on the 6th inst.
Hon. B. F, Wade was elected chairman, and E, W.

" Rollins, secretary. The election of Seth Turner,
John Duff and Oliver Ames as icspectors of elec-
tion was approved. Toe report of the president
'was then read by the secretary, as follows:

Orrice or THE Unton Pacrric R. R. Co., )
BosTon, March, 4 1872, }
To the Shareholders of the Union Pacific R. R, Co.:

- Your directors take pleasure in submitting the
~ resulls of the operation of your railway for the
year 1871, as follows: | .

EARNINGS,

Passenger earnings .. ..., «..
Freight earningsa ceee vove ceen o

..$3.128510 68
.. 3276552 50

- Company freight..cee coee vene saeen 352,635 44
Express earning8...c. ceee seee coas - 307,731 32
- Mail earnings...ve ceer vecn vava... 283748 80
URY BOYVICE s sv s we o s R 07,469 13
Rent of bulldings...cc vvee veer v 15,809 51
Miscellaneots cece weee toee veeees. 103,984 38

e R i ] SRR

_ $7,621,682 16
EXPENSES.

~ Conducting trapsp.... $667,816 91
. Motive power 1,251,976 77
- Maintenance of cars.. 312,874 06
‘Maintenance of way.. 964,100 756
" “'General expenses, in- |
cluding taxes...... 403,800 37

iiiiii

3,600,666 86

N et. earmnga, (52 18 per cent). $3 921,115 30

The total amount of revepues as compared
with last yeay is as follows;

1870,4 » v
proportion | 187 1.
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.....

... 75621682 16
$108,694 95

Showing a decrease of. e nn
The expenses compara as follows:

... $4,677,414 84
. 8,800,566 86

$1,076,847 98

"9 deowws B9 "9 s owe B aewid &

Showing a decrease of

- And an increase in net earnings as follows:
part is strained to more than one-sixth of its|Net earnings, 1871

.$3,921,115 30
. 2,947,862 27

$973,263 03 |

T 8 P9 9 2

v £ (6

1870, nn.. ...

e ® 8 a

Increase

llllllllllllllllllll

The revenues of the company for the yem have |

fallen considerably below the estimate, owing
mainly to the detention caused by the' storms
which have prevailed tbroughout the entire Win-
ter. The weather has been unprecedentedly
severe, and precautions which according to the
experience of previous years were ample, proved
insufficient. Everythmnr however, that in the
opinion of the chief engineer or genera.l superin-
tendant wounld expedlte the traffic upon the line,

....$7,625,277 11 | Atkins, Oakes Ames, L. P, Morton, R. E. Robbins,
| James Brooks, G. M. Dodge, Sidney Dillon, C. S.

Bushnell, George M, Pullman, F. Gordon Dexter,

- At a meeting of the new board of directors,
held subsequently, the following officers were
elected : Horace F. Clark, of New York, Presi-
ident ; John Duff, of Boston, Vice President; K.
H. Rollins, Treasurer and Secretary; H. B, Wil-
bur, AI.I(']]LOI

The new board of directors also appointed the
following commiitees : :

Executive Committee—Horace F. Clark, Sidney
Dillon, John Duff, Oakes Ames, Augustus Schell,
Genrn‘e M. Pullman Govemmenn Direclor, Jdmes
F. Wll‘son

Finance Committee—James H. Binker, Oliver
Ames, E isha Atkins, N. A. Baldwin, Levi . Mor-
ton, Augustus Schell. Government Director, J.
C. L. Harrison,

Land Grant Committee—John Duff James .
Banker, Qakes Ames, C., S. Bushuell, ¥. Gordonp
D-xter, E. H. Baker. Government Direcior,
leam Price.

Bridge Committee—John Duff, C. s. Bushnell
James H, Banker, N. M. Dodge. Government

and secure the comfort of those who were delayed, | Director, B. F. Wade.

was provided, and it is believed that no actual
suffering resulted from the detention.

By judicious management in the operation of
the line the net earnings, it will be seen, show a
nandsome increase over those of last year, and
approximate the estimate made in the report sub-
miited abt your last meeting,

The brideze over the Missouri river at Omaha
has been pressed to completion, and will be open
in a few days for the passage of trains; Much
credit is dne to the chief engineer and those spec-
lally in charge of the work for the energy shown
1in its construction.

The operations oi the land department duaring
the year have been justly satisfactory, The num
ber of acres sold from March 1 to December 31,
1871, to 1,182 purchasers,has been 192,276 82-100,
yielding in cash and notes $733,671 85, an aver
age of §3 81 5-10 per acre,

The cash receipts of the land department from

March 1, 1871, to December 81, 1871, have been
$319,689 49, and out of these $229,000 of land
grant bonds wete canceled by that department,
and over $80,000 remitted to the trustees under
the mortgage securing the same,
- Up to the close of the year 1871, 500,000, aeres
have been sold in all, yielding $2,102,123 96, an
average of $4 20 9-10 per acre; and the amount
of land granls canceled has been:

By the department.. . .$935,000
By trustee8.cve sose oo vess oo’ BA1,000
And for the balance the compuny boid land
notes, maturing in one, two and three years, with
interest.
than sufficient to take care of ihe interest upon
the outstanding land bonds, :

Yeur road with proper manacement, can always
promptly provide for the interest on the first
mortgages, lan¢ grant and income bonds; and by
a judicious development of its through and local
business shonld within a few years be .able to
make yearly provision for the Government liens
and also become remunerative to its stockholders.

- b s

The accompanying rEprarts of - the several de- |

partments will furpish in detail the resunlts ac-
complished durlng the year.
All of which is respectfully submitted.
THOMAS A, SCOTT, President.

On motion of Mr, Oliver Ames the report was
accepted.

The reading of the Supermtendent’s report was
omitted, and a resolution offered by Mr, Bushnell
was adnpted fixing the stockholders’ next meet-
ing at the company’s oﬁoe in Boston March 3,
1873.

The meeting then proceeded to the election of
a board of directors for Lthe ensuing year; which
resulted in the ¢hoice of the following gentlemen

—the first three and the last named of which are|To whlch must be added the divi-

new meto.bers : Horace F. Clark, Augustus Schell,
James H, Banker, Oliver Ames, d 011@ Duft, Elisha

The receipts have thus far been more |

Special Committee to confer with connecting
railroads—Horace F, Clark, Geo, M. Pullman, G.
M. Dodge. Government Director, James F. Wil-
500, « |

"Rutland Railvoad. |
(Continued from page 30L.)

CONDI]‘ION OF THE GORPORATIGN

" I now ask your attention to the present condi-
tion of the compapy, and give my views as pre-
pared for the annual meeting so far as is now ne-
cessary in view of the action of that meeting, I
shall correct the mistakes of the President pro
tempore, which he was led into in consequence of
his own lack of knowledge of the affairs of the
company. His connection with the corporation
was of quite recent date. While there is no doubt,
that he intended to give an accurate siatement, it
was, to say the least, unfortunate that any attempt
at a report, was made

The treasurer’s balance sheet on the eighth
page of this report exhibits, as I believe, a cor-
rect transcript of the books ou the s0th Decem-
ber, 1871. _
| It appears from this statement that the com-
pany has outstanding

LIABILITIES OF THE CORFPORATION,

6

00

For bills payable.... cces veee vt $1:5661,088 82
Rents due and vnpaid cuse seen veee 14 466 77
Tolal 1ot veve veve cune L F1,675,665 B
RESOURCES. '
Seven per cent. bonds uusold.. .... $10,000 00
Burlington Steamboat Company .. 143,000 00
Due from Moutreal and Plattsburg
Railroad ... conn ... i » 14,486 89
Due from wood contracts. .. 10 000 00
Bonds and balances due ou au mmt &.300 00
Notes and account in treasuarel’s
BRI i ciis m i b 8 s b 5 O BB N R R 17,000 00
Real estate, Bartousvitle.... .... .. 1,600 00
- Belloas Falls .... .... 2 000 00
ke Middlebury ... ... .. 1 045 62
‘ Burlington with the
rent e .uee vone vees 15 000 00
¢ Burlington water front. 30,000 00
Addison Railroad Company.. 181,000
Claims, which counsel advise as vahd |
and collebtab]e.. cee seee veee 110,000 00
Cash.. IR 1S G 18 1,817 12
meened stock not. Sll]d .......... 852.400 00
Rent from Jan. 1 to Feb, 1, Iess ic- .
terest on bonds.... coee veee voee -~ 18,600 .00

$1,430,733 .54
$144,722 14

Balance

* 8 9 4 & 0w . ® 4

TEEBER ¥

dend due preferred stockholders

Eebl 1} 187311-- SN P OB q.!‘-‘-' ...ﬁ: ]45;166 00
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Also such sums as
standing first bonds.
them will ever be presented. There are a few
unsettled contingent claims against the company,
but it is believed that they cannot exceed $195,-
000.

The indebtedness is accounted for as follows,
ViZ.: |
The amount found due the trustees

on the auditing and settlement of

thielr acconutS ceve vove vave 1ens .

(This sum iocludes the costs of
the disasters of the flood of 1869.)
Cost in the litization with the first

trustees (vot including the second

trustees’ cost of $33,134 70 paid
aud charged in their accounts as

allowed) .
Iaterest on moneys paid Cheever &

Hart to 1st Feb,, 1871, uader the

‘ Stipulation™ for more time than

given in the ‘““ madate for decree,”
Dividends paid on preferred stock by

vole Of dIreckor8.a.a saae visd o s

(the funds for this purpose were

raised on acceptances of the trea-

surer, indorsed by directors.)
Barlington Steamboat Company.. .
Wharfs apd basin, built at Burling-
ton (charged under real estate on
balance sheet, deducting $13,600
for real estate received from trus-

$234,805 03

106,625 69

88,412 53
440,943 00

220,196 51

tees’ second bonds) ceer vevn veen 113,076 87
Addison Railroad debt.... .... .... 181,183 91
Interest account from Jualy, 1868, to

December 31, 1871 .... .cue voua. 159,966 59
First coupon on 7 per cent, bonds, :

aue Nov, 1; 1870 <o ai vn s ni s o 17,600 00

Included in the resources, and no
before given in this statement, for
“reduclion of the liabililies.... ...
Damages paid and expenses of acci-
el CLEINB: sa e v 5% ma s 50 b oo o
Iaternal revenue tax on dividend,&c.

178,149 51

28415 50
10,566 63

T T el R rifl]

$1,774,609 67
ANALYSBIS OF CONSTRUCTION ACCOUNT,

The account is charged with the 7
per cent. bonds of May, 1870, for. $500,000 00
(These bonds were given as e bonirs
to subscribers for stock at par).
Also with what is known as the
“Smalley contract” covering lands
and right of way at Burlington, in
settlement of which common stock

was issued at par ,... ... ¢ tene an 315,000 00
ANALYSIS OF SALARIES AND MISCELLANEOUS EX-
PENSES.

The charges in this account cover the period

from the organization of the company in 1867 to
30Lb December, 1871,

Expenses of Boston office .... ...... $14,080 40
Allowances on contract to procure
conversion of first bends .... .... . 67,000 00

Champlain Trapsportation Company

coutrach .... ... ceese sene see.... 49440 77
Liegal sevices paid.... ..ee oonn ... . 18,9256 b9
Cheever & Hart, under " stipulaiion” 186,733 83
Salaries of president, treasurer and

other officers, including incidental

eXPENSes ., .0 ...

T S a8 @ 8 -9 @&V F 9 % a & 9

30,021 44

$3066,201 53
ANALYSIS OF INTEREST ACCOUNT.

This covers all interest on loans from
payment of first dividend in 1868 to | |
30th December, 1871 ..c. cc.e ... .$159 846 59
Coupons paid on 7 per cent. bonds. .. 52,500 00
N 8 ¥ ... 20,000 00

$282,346 59

Nearly two hundred thousard dollars of the in-
creased liabilities of the company is owing to the
carrying out of thes provigions of the contract with

the Vermont Central Managers in regard to the

;nay bje; paid for out.-‘AdFdiscm Railroad, which Eontract had been rati-| 1st. Th;lia.bilit,ies of the second trus-
It is believed very few of|fied and confirmed by the stockholders, as ap-

i ———

$234 605 02

e e

tees on settlement of account....
2d. The first bonds, the principal

and interest of same, under deci- |

gion Of coNrb sove v oee seve vase o 2,218,420 00
3d. Cosls paid Cheever & Hart in the

pears from the votes heretofore given. - The Ad-
dison Railroad and its conpections with the
Whitehall and Plattsburah Railroad will cost five
hundred thousand dollars. A contract to gravel

up this road, not yet completed, is its only known settlement of first bonds..... .... 87,600 00
liability, except that to the Rutland Railroad|4th. Interest on the deferred pay-
Company, and one for a portion of the iron, for| ments under the “ stipulation’ to
which payment is to be made in freight earnings,{ 1st February, 1871.... ... ..... 88,412 53
on the freight sent over the roads to Boston by|5bth. Interest or dividends, paid iIn
the party furnishing the iron. The roads to|{ cash, on the preferred stock and
whom these earnings may be due have agreed to| bonds and for which the company
take Addison Railroad stock at par in payment.| obligations are outstanding.... ..

440,493 00

The equipment account is made up of the bal- |
ance transferred from second trustees as due| Aggregete of stock that may be
them on settlement, and the snms paid for new 18818 s e ve vvve veme voon o $5,130,280 56

equipment uude.u' Lhe'following and other votes.| On the 14th of October last, at a meeting of the
At a meeting of the directors on the 2oth of May,| directors, all being present but Mr, Williams, the
1870, present, the president, with Messrs. Bar-—] condition of the corporation was discussed, and

nard, Butler, Chase and Birchard. ) | detailed statements of the assets and liabilities at
Voted, “ That the President be authorized to|that time were laid before the board, as fully as

make a contract for not EKGBBdiDg three hundred t,hey are pI‘GSBUtPﬂ in this report. To set at rest

freight cars, and report to the next meeting.” _ any doubts, the board, confirming former votes,
Under this vote, and others, the corporation} authorized the issue of preferred stock to the

purchased three locomotives, three passenger, anc | amount of five millions of dollars, a sum less than
three hundred and eighty-nine freight cars, atl ef|it was believed they were authorized to issue L0

which were turned over to the Lessees, with all| cancel prior claims, and at the same time it was

the other equipment except one car, whicb 18[determined to keep the common stock ab two
valued at $50,000. | millions and five hundred thousand dollare.

In payment for this equipment the 8 per cent.| It will be seen by reference to article fifth of
bonds of 1870 were authorized and issued, being| contract that the rents to be paid are : |

secured on the equipment of the road, First. one pavment anniallv of 376 -
The authority for the issue of preferred stock is 1006 . thf ﬁj:tc;t, year 11avingybeen$pai&
5 | . by { L . 5

found in the charter, under the authority there| |, .6 remains nineteen years: the
given the stockholders, | aggregate is ... .... e $7,144,000

g W B " % = & =&

At the annual meetling in 1867, it was voted by | g..ond ope payient on 1st Jan., 1873. 40.500
the stockholders as follows, viz, : e ‘ Jan. 1874 54 000

‘““ Resolved, That for the purpose of satis{ying, L " Jul'j,:, 1874. 401000
paying, purchasing or exchanging the prior claims e . Jan., 1875. 40,500
or encumbrances or interests in the Rutiand and e E July, 1875, 67,5600
Burlington Railroad Company, that this company | o & Jan., 1876. 67,6C0
issue to the bolders of such claims, certificates of L Fi July, 1876. 81,000
preferred stock of this compaoy, in shares of one . 4 Jan,, 1877. 81,000
hundred dollars each, equal in amount to the ¢ b July, 1877, 81,000
principal and interest on such claims, encum-| ‘ L Jan., 1878. 81,000
brapces or interests up to Aug. 1, 1867, agreeably (e ‘¢ July, 1878. 81,000
to the act of the Legislature incorporating this it ¢t Jan., 1879. 81,000
company, secaring to the holders of such stock,| And thereafter at the rate of 594.500
dividends upon the par value thereof, of three and semi-annually for twelve y,ears,' the
one-half per cent., free of United States tax, pay- UEBPEEnle I8 ne wnss wusn v v vees . 2268000
able semi-annually, on the first days of February| Third, on the 14th page of appendix
and August in each year, commencing on the 1st further p-rgvision 1Is made in the con-
day of February, A. D, 1868.” tracts for the payment of $10,000

Aund at the annual meeting in Dacember, 1869, annually for the use of steamer
on motion, the stockholders voted ¢ that the Pre-| ¢ Oakes Ames;” aggregate........ 180,000
sident, with the approval of a majoriiy of the di- -
rectors, be anthorized to settle and pay any claim $10,398,500
exlisting against tha cornporation, on such terms of| Dednct for payment :
?ettlem?nb and price fol St:f?(}ls:, as”ha may deerm First, dividends on $5 000,000 prefer-
or the interest of the corporation. ved stook. 7 Ter csnt. Der ALTOM

v addition to the votes in regard to the issue| .o » FE B $350.000
of preferred stock heretofore given, at a meeting PESW (EE RANN MRMS PN LE RN
of tlgm directors held on the 21st of June, 1870, all Se?}?ﬁf g:;?[ﬁ?nflg iEE’)O0,000, 30,000
the board being present, it was voted, ‘“ That the ThirEi. ahn [;[18 on $5000008 o
president with Mr, Chaseand Mr.Barnard, beacom m':centpbonds T 40 000
mittee authorized to negotiate a sufficient atmount p e e T TR
of preferred Stock of this corporation to cancel] : oy
tbeg’lmhount, due William T. Hart for first mortgage| Aggregate for nineteen years.... .... $8,075,000
bonds of the Rutland and Burlington .Railroad, e, ‘ N
and that the same committee be bﬂ.ﬁthﬂl'ized mt Leaving the sum of ....... ... .. ".'$2'323’500

settle with Mr, Nickerson for fifteen thousand dol-
lars of bonds, supposed to be lost,” | thousand five hundred dollars for payment of any
Under those votes, the officers of the company | existing liabilities and dividends on the common
certainly had the right to consider as assets pre-|stock, In the worst light in which the affairs of
ferred stock that it was authorized (o issue to dis-|the corporation can be placed, there must be left
charge prior claims or incumbrances upon the|a large sum to be appropriated to dividends upon
road and property. | the common stock. The rent or income of the
To confirtn my own opinion on this point, form-| road is not appropriated by the terms of the leases
ed upon careful examination, I asked last October| to the payment of dividends, to either preferred
the written opinion of the counsel of the corpora-|{or common stock., Its application is governed
tion (which will be found on page fifty-nine of the| by the charter. | - .
appendix). I thiok it must be apparent, on ex-| In view of this condition of affairs my policy
amipation of the charter, that the opinion is well | was to continue the payment of dividends in casb,
founded. B on the preferred stock of the company, and to
The following is a list of the prior claims and{adopt a plan to this end. With the sanclion of
incumbrances upon the property : | the stockholders it could have been carried out,

Two million three hundred and twenty-three



























































































