
____________________ACCOUNTS PAYABLE - NOVEMBER 30, 1903_______

GENERAL OFFICE:
Hayes Mining Company,............................ 110,924.R4

CLEVELANIV-CLIF F S lR O N  COMPANY

J. M. Longyear,..................................
Fred, Ayer,......................................
Superior Charcoal Iron Company >fl,..............
Superior Charcoal Iron Company-/2,..............
Superior Charcoal Iron Company /5,..............  .
L. ic R , Wister A Company, Agents, Com. Account,..
Clara R, Bene’let,...............................
Clara W. Benedict,...............................
J. w. Pullman, Com. Account,.....................
Oliver Iron Mining Company,......................
M. Loustorf et al,,..............................
W. G. Mather, Trustee, Upper Peninsula Land Co.,. 
Michigan Land A Iron Company,...................

*,554.17 
5,554.17 

157.78 
5,014,P2 
9,paf5.71 

95.53
500.00
250.00 
PI.64

21,559.10
15,000.00

P01.30
125.00

Total General Office............ ..........  $7 j. ,4P4 ,P6

MINE DEPARTMENT:
Janes Pickando & Company,........................
Youghioghney A Lehigh Coal Company,.............
Atlas Car Manufacturing Company,.................

4 1,550.72 
IPO.40 
25.94

Total Mine Department,.......... ..........  1,755.06

FURNACE DEPARTMENT:
Duluth, South Shore A Atlantic Railway Company,.... ..........  133.43

TOTAL ACCOUNTS PAYABLE,..........  j7S.JS7g.55

/ r
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C L E V E L A N P -C L IF E 'S  IR O N  COMPANY

DUS TO AT,LIED COMPANIES - NOVEMBER 30, 1905 

AUDITED VOUCHERS

Number In favor of Item

GENERAL OFFICE:
12853 Pioneer Iron Company,..... ............. & 1,368.30
13072 "    865.22
13304 «    273.49
13535 ■    1,867,40
13168 Munising Railway Company,..............  51.52
13510 Cleveland Iron Mining Company,...... . 1,3 i .09
13511 ■    662.34
13512 Iron Cliffs Company,........ ........... 204,66
13513 “    499.55

Total General Office,

FURNACE DEPARTMENT:
9901 Pioneer Iron Company,..... .

LAND DEPARTMENT:
483 Munising Railway Company,..............  $ 14.17
485 Pioneer Iron Company,............... . 85,io
496 Iron Cliffs Company,................   88.00
519 ■ ..................... 481.59

Total Land Department,.......... ...........

MINE DEPARTMENT:
3857 Marquette A Southeastern Railway Company $ 40.25
3923 Cleveland Iron Mining Company,.........  5.00
3924 Cleveland-Cliffs Iron Company,.........  18' .08
3925 Cleveland Iron Mining Company,.........  399.75
3926 Cleveland-Cliffs Iron Company,.........  166.98
3927 Cleveland Iron Mining Company,.......  156.40
3928 Iron Cliffs Company,...................  19.75
3929 » ....................  7.26

Total Mine Department,....

Total Audited Vouchers

OPEN ACCOUNTS

GENERAL OFFICE:
Munising Cora? any,........ .................. . >20,308.96
Munising Railway Company................... . 5.031.14

Total General Office...........  $25,340.10

MINE DEPARTMENT:
Negaunee Land Department,.................. ..... 10.00

Potfll Or>*tn Aonounts,.................... .

TOTAL DUE TO ALLIED COMPANIES,....

E X H IB IT  "A "
S C H E D U LE  t£L4
u h -i____...tfr:-

Anount

$ 7,114.57 

36.66

668.86

985.47 

$ 8,803.56

25,350.10 

$34.153,66



CLEVELAND—CLIFFS IRON COMPAfflC.

STATEMENT OF INCOME AND PROFIT AND LOSS - 
FOR THE YEAR ENDED NOVEMBER 30. 1903

EARNINGS:
Mine Profits - Schedule #1,................  $ 225,248.03
Furnace Profit - Schedule #2,............  159,670.85
Wood Alcohol Profits - Schedule #3,........  1,5*6.73
Acetate of Lime Profits - Schedule #4,.....  4,529.02
Profit on Ore Purchased and Sold,

Independent of Mine Operations - S c h e d u l e 391,P2P,41
Vessel - Net Income - Schedule #R,.........  33,769,07
Royalty from Queen Mines,..... ............. .......2,599.30

Total,...................................
EXPENSES:

Maintenance of Queen Mine Tracks,..........  $ 2P9.02
Operating Business Car,..................... 673,73
Legal,......................................  1,475.12
Special at Mines,........................... 233,36
General - Schedule #7,...................... 16,070.62

Total,...................................
NET EARNINGS,................................................
OTHER INCOME:

Interest on Bonds Owned,.................... # 30,916.66
Dividends on Stocks Owned,.................. 5,117,474.94
Interest on Note and Account of
Munising Railway Company,................. 27,695.07

Interest on Account of Marquette
& Southeastern Railway Company,..........  34,799.91

Interest on Account of Pioneer Iron Company, 41,967.03
Profit on Dunbar Pig Iron,............... . 24,235.12
Miscellaneous Income of Mine Department -

Schedule #8,..............................  46P.63
Miscellaneous Income of Furnace Department -

Schedule #9,................................  5.147.P6
Total,....

GROSS INCOME,..................
DEDUCTIONS FROM INCOME:

Land Department Improvements,
Taxes and Expense - Schedule #10,........  # 6P,903.37

Toledo Property - Net Expense - Schedule #11 406,65
Cost of Options, Ground RentB,

Examinations and Explorations -
Schedule #12,.............................  199,478.09

Interest on Notes and Accounts - Net,......  84,889.72
Expense of Timber Land Purchases,..........  100,25
Expense of Mineral Land Purchases,.........  4,232,22
Loss on Webster Mine,....................... 295,17
Loss on Imperial Mine,...................... 476,24
Engineer*s Report regarding Proposed

Marquette Rolling Mills,.................. 500,00
Plans regarding Construction of Munising

Paper and Pulp Mills,.........   375,00
Ground Rent, Minnesota State Leases,.......  200.00
Personal Taxes,.............................  58,70
Royalty on Titan Mine,......................   62,50

Total,...................................

NET INCOME - (Forward),..................

# 819,231.41

18,741.85 
1 800,489.56

5,282,705.22
*6,083,194.7*

359,977.91 

$5,723,216,87

“ A



CLEVELAND—CLIFFS IRON COMPANY.
STATEMENT OF INCOME AND PROFIT AND LOSS, ETC.

NET INCOME - (Forward), $5,723,216.87

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1902,................
OTHER PROFIT AND LOSS CREDITS:

Interest on Marquette & Southeastern
Railway Comjany Accountfbr 1902,.........  $■ 38,642.76

Interest on Upper Peninsula Land Company
Account,applicable to 1902,..............  14,441.33

Sale of Titan Mine Lease,................... 12,500.00
Handling Coal for Ashland Mine in 1902,....  1,426.PI
Earnings of s. s. Falcon in 1902,........... 684,9P
Interest on Alger County Bonds for 1902,.... 583,34
Exchange on Drafts in 1902 recovered,...... 617.57
Interest on Lackawanna steel Company
Account regarding St. Clair and Negaunee
Mine Lease, applicable to 1902,..........  354,17

Unclaimed Wages,   .......................... 193.19
Total,...................................

PROFIT AND LOSS - OROSS SURPLUS,.............................
PROFIT AND LOSS CHARGES:

Net Income of Marquette & Southeastern
Railway taken up in 1902 - Surrendered,... $ 9,238.^7

Depreciation of Assets - Schedule #13,.....  591,032.16
Dividend - 12$ on $4,910,000.00 Capital

Stock, issued and outstanding,...........  589,200,00
Total,...................................

2,153,322.30

69,426.17 
ITT, 94 5,965.34

1,169,471.03

PROFIT AND LOSS SURPLUS, NOVEMBER 30, 1903, ±6^7 5 ^ 494^3.1

T // /$ )  _ 2.,



0LEVELAND—CLIFFS IRON COMPANY

MIME OPERATIONS - FOR THE T AR ENDED NOVEMBER 30, 1903

TOTAL ASHLAND LUCY NEOAUNEE VOLUNTEER MIOHIOAMME BARASA AUSTIN

ORQRS SALES - DELIVERIES, ........................ *1 .501.001.09 Si .196.830., 4 * 1.283.29 $37.744.81 $39.852.21 $3,135.71 $22,148.73

LESS:
Rail Freight,...................................
Lake Freight,..................................

$ 104,753,13 
318,381.70

* 101,353 jt 3 
313,222150

$ 2,957.84 
4,503.40

$ 441,66 
655.80

Cargo Insurance................................. 907. 74 852JI7 49.79 5.88

Total,............................... * 334.043.57 ft 315.42M40 $ 7.511.03 Si.103.14

RET SALES,........................................ $ 978.958. 52 si 881.407394 * 1.383.29 $37,744.81 $32,341.18 $2,032.57 $23,148.73

COST OF ORE PRODUCED AND PURCHASED:
Exploration,....................................
Mining,................. .......................

$ 1,299.48 
441,309.30

A 157JV8 
379,1673?. 9 $15,928.86

42. 00 
1,211.30

$ 1,141.70 
45,027. 25 $1,086,00

Loading and Shipping,..........................
Maintenance.....................................

7’, 069. 01 
34,571.28

4,563307
86,761380

122,67 
6,598.18

$ 918.52 $ 174.95 $ 1,248.80

Depreciation - Ret,............................ 25,388.82 18,374383 
12,9023!'1

4,074.80 32. 90 2,900.30
Central Office,............................... . 14,854.69 143.04 1,810,14
Analysis,......................................
Central,........................................

895.04 
19,672.08

698] 70
17,308160 776,90 1,652.49

13.38 
5. 17

9. 72
1.00 8. 73 18.19

Royalties,..................................... 234,619.97 227,1071 M 3,272,67 739.46 3,500.00
Taxes,.......................................... 44,247,58 19,855 76 926. 46 23,321, 86 143,50
L. okawanna Steal Company's one-half,.......... 3‘J, 854, i$6 39,854. 26

Total Cost of Ore Produced,.... $ 783,786.99 T 706,7981 17 SS23,102, 36 $43,125.60 Si 1,793.27 $3,085. 97 $ 4,757.53 $1,104.19
Purchases......................................  14.798.30_____________ „____________________ 14.798.10

Total
and

Cost of Ore Produced 
Purchased,................ .... $ 798,565. 09 $ 706,798.■ 07 $23,102.36 $57,923.70 $ 1,793.27 *3,085.97 $ 4,757.53 $1,104.19

DEDUCT - INCREASE 

ADD - DECREASE IN

IN INVENTORY..............

INVENTORY.................

46,854.60 94,101. 65 2,478.00 2,014. 00

31.386.00 1.439.05 20.000.00

1,086.00

COST OF ORE SALES DELIVERED,................ . . . .  JL 751.710.49 $ 612.696., 43 $20,624.36 $55,909. 70 $33,179.27 $4,525.02 $24,757. 53 $ 18.19

1-335,848,05,.... $, 368,711,53 »i:;.-,j.Q7 tlH-l'M. ■ $ J:' $ 1'PROFIT.



CLEVELAND-CLIFFS IRON COMPANY 

FURNACE OPERATIONS - FOR THE YEAR ENDED NOVEMBER 30. 1903

SALES :
Deliveries of Pig Iron:

Non Bessemer,........................................  $477,108.27
Bessemer,............................................  22,280.00

Profit on Superior Charcoal Iron Company,............. 134.719.04

Total...................................  $634.107.31

COST OF PIG IRON DELIVERED:
Manufacture,...........................................  $537,668.31
Maintenance............................................  20,452.30
General Expense,.......................................  16.031.34

Total Coat of Production,.....  ....  $574\ 151!93
Deduct - Increase in Inventory,........................ 312,437.oo

Remainder - Cost of Pig Iron Delivered,. $461,714,95 

GROSS PROFIT,............................................  #172,392.36

LESS:
Accounts Written Off, Applicable to Prior Period:
Dorner Foundry Company,.................  $ 234.38
w ‘ Mather, Special Fund, Detroit,....  12,487.13 12,721.51

NET PROFIT, $159̂ , 670.85

£  *



CLEVELAND-CLIFFS IRON COMPANY

WOOD ALCOHOL SALES, COST AND PROFIT - 
FOR THE YEAR ENDED NOVEMBER 30. 1903.

GROSS SALES:
Deliveries of Refined wood Alcohol,................  #140,586,28
Deliveries of Crude Wood Alcohol,..................  6,079.05
Net Premiums,..........................................   25 ,19

Total,.............................  $146,690 .52

LESS - RAIL FREIGHT,.....................................  6.678 .22

NET SALES,...............................................  #140,012.30

COST OF WOOD ALCOHOL DELIVERED:
Manufacture,................................ #111,842.24
Maintenance,...............................  13,311.46
General Expense,.....................   15.373.78

Total cost of Production,... #140,527 .48
Deduct Increase in Inventory:

Increase - Refined Wood
Alcohol,..................... #2,264.66

Decrease - Crude Wood Alcohol,. 162 .75
Net Increase,................ 2.101.91

Remainder - Oost of Wood Alcohol Delivered,...........  138.425 .57

PROFIT,................................................... # 1.586.73

S eJutU vC t %  i



C L K I J J F F S  IJR01LJ30MPANY

ACETATE OF I.IUE SALES, COST AND PROFIT —  
FOR THE YEAR ENDED NOVEMBER 30. 1905.

GROSS SALES - DELIVERIES,.................................  #42,857.05

LESS - RAIL FREIGHT,......................................  10.959.55

NET SALES,..........................    #51,917.70

COST OF ACETATE OF LIME DELIVERED:
Manufacture.................................. #23,607.87
Maintenance,................................  729.10
General Expense,.............    1.945.44

Total (50at of Production #26,280.41 

Add - Decrease in Inventory,...............  ...... 5.56

Total Cost of Acetate of Lime Delivered................  26.285.97

GROSS PROFIT,.............................................  # 5,653.73

SELLING EXPENSE - COMMISSION..............................  1.104.71

NET PROFIT,................................................ # 4.529.02



CLEVELAND—CLIFFS IRON COMPANY

SALES, OOST AND PROFIT -
ORE PURCHASED AND SOLD, INDEPENDENT OF MINE OPERATIONS - 
__________ FOR THE YEAR ENDED NOVEMBER SO. 19Q3__________

TOTAL ORE 
PURCHASED
AND SOLD

FLORENCE
ORE

LAKE SUPE
RIOR IRON 
COMPANY ORE

REGENT IRON 
COMPANY ORE

GROSS SALES - DELIVERIES, $849.272.63 $ 9.809.27 $671,899.45 $167,583.91

l e s s :
Rail Freight,.........
LaKe Freight,.........
Cargo Insurance,......

$ 40,553.23 
81,934.03 

455. 84

$ 1,409.29 
2,290.08

$ 39,143.94 
79,643.95 

455.64

Total,........ $122,942. 90 $ 3.699.37 $119,243.53

NET SALES,.............. $726,329.73 $ 6.109.90 $552,655. 92 $167,563.91

OOST OF ORE DELIVERED: 
Cost of Ore Purchased,. 
Analysis,.............

$360,494.51 
539. 33

$ 9,087. 58
. 12

$271,218.01 
539. 45

$ 80,188.92

Total,........ $361,033.84 $ 9,087.46 $271,757.46 $ 80,188.92

DEDUCT - INCREASE
IN INVENTORY,......... 26.532.52 26.532.52

REMAINDER - COST OF ORE 
DELIVERED,............ $334,501.32 i 9.087.46 $245,224.94 $ RO.188.92

PROFIT,.................. $391.828.41 $ ,<,1*77,: _$ j*7. 374. 99

lb
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CLAVELAMP—CLIFFS I 10 COMPANY

EARNINGS, EXPENSES 
FOR THE YEAR

AND NET INCOME 
ENDED NOVEMBER

FROM VESSELS - 
30. 1903

TOTAL S. S. CADILLAC S. S.ANDASTE S. S. CHOOTAff S. S. FALCON S. S. PIONEER
SCHR.

CHATTANOOGA

GROSS EARNINGS:
.............  $207,619.40 $37,376.20 #52,674.10 

3,136, 94
#49,121.10 * 734.25 #20,156.25 #47,557.50

Goal Cargo, . .............  12,918.95 1,516,88 2)461,76 5,803,37
Pig Iron Cargo........................... .............  13,838.36 12,478.36 1,360.00
Toeing Schr. Chattanooga,................ * 11.889.38

Totai,............... .............  $234,376.71 $38,893. 08 #55.811.04 #51.582. 86 #19.015.98 #33.405.63 #47.557. 50
EXPENSES:

Operating:
Wages,...................... ......... . .............  # 47,409.71 # 8,003.98 

72.44
$ 9,983.22 # 9,592.22 $ 6,990.68 

48. 52
$ 9,306.40 

41. 58
t 3,533.21 

20. 90Captain’s Expense,..................... .............  323.05 78. 79 60.82
RepairsBWJ,.P«*. an*. Rigging,...... .............  5,055.93 919.08 382. 90 1,046.86 403.48 898.68 1,404. 93
Cabin Equipment,.......................
Supplies - 'fate’s Department,..........

.............  66.36

.............  2,83 5.55
9.73

332.93 433. 95 483.09 390.56 
1,149.24

56.63 
289. 08 

1,504.88
905.94 
548. 77Provisions - Steward's Department,..... ............. 7)379.62 1,211.08 1,466. 53 1,499^12

Supplies - steward's Department,.......
Fuel,..................................

.............  1,074.02

.............  25,419,53
'140.49

4,661.68
'244.43 

6,223.17
'208.99 

5,426.11
'15o!83 

3,222.27 
83. 93 

112.18
38.10 
58.35 
16.96

'241.18 
5,634. 80

123.90 
137.07
395.91 
12.97
9. 91

8fi) 10 
251. 50 
17 72Oil,................................... .............  544.26 88.04 'loo.14 

216.21 
549.46 
156.16 
87. 02 

329.68 
14,446.25 

20,00 
2,961,29 

87.04

'130.53
177.06
315.18
203.60
40.77

276.20
13,602.59

Supplies - Engine Hoorn,................ .............  817.39 167~ 48 7* 39
Boiler Repairs,........................ .............  1,518.77 121.86 

255.52 
26. 89

Machinery Repairs................. . .............  '718.49
Auxiliary Engine Repairs,.......... . .............  186.50
Tug Service,........................... .............  4,085.78 275.79
Handling Cargo,........................
Cargo Commission,......................

.............  61,703.69

.............  140.00
10,532)32 

20.00 
2,846.89 

62.49

1,86l)96 5,725I25 15,535. 42

Marine Insurance....................... .............  15,026.52
Freight List Insurance,................. .............  '456.38 83.48 58.86 34. 86 129. 55

Total Operating,.......... ..............  8174,761.45 $29,748.59 
175.90

$37,666.24 $35,986. 95 #15,715.16 #39,981.79 
141. 55Ceneral,................................. ..............  l'813,49 394.19

Damages,................................. ............. 2 043.04
283,88

Personal Injuries,....................... .
Total Expenses,........

............. 223. 50

.............  $178,841.48
91.65

131.243.03 #38.121.82 $37,014. 52 .416.150. 03 827.946.29
131.85

S40 255.19NET EARNING'-',.............
DEDUCTIONS FROM NET EARNINCS:

Taxes...........................
Depreciation,......................

.................... 8 55.535.23

............. $ 1,766.16

............. 20.000.00

* 7.650.05

$ 313.81 
2.000.00

#17.689! 22

$ 403.43 
5.000.00

#14.568.34

# 403.43 
5.000.00

# 2.865.97

4 85.30
1.000.00

# 5.459.34

t 336.28
2.000.00

* 7 )3 0 2 .3 1

# 223.91
5 non noTotal,................

NET INCOME......... .
.............. E 31.766.16 f 2.313. 81 S 5.403.43 # 5.403.43 * 1.085.30 S 2.336.28 S 5.323.91

* $11,889.38 eliminated, from “Total* column,



CI.EVE LAND-CLIFFS IRON_COMPANY 

GENERAL EXPENSES - FOR THE YEAH ENDED NOVEMBER 50. 19Q3

Salaries,.................................................  #12,160.33
Traveling,................................................  564.36
Telegraph & Telephone,.................................... 564.02
License,..................................................  1,060.00
stationery and Office Supplies,..........................  369.03
Donations,................................................  4,140.86
Rent......................................................  700.00
Postape,..................................................  178.42
Furniture and Fixtures,................................... 244.22
Extra Help,...............................................  43.80
Bessemer Ore Association,................................. 145.92
Expenses of Grand RapidaOf^ice,........................... 500.00
Typewriters, Adding Machine, etc.,.........................  113.75
Mi' cel laneous..............................................  785,91

Total,......................... #21,570.62

Deduct Proportion Transferred, as follows:
Presque Isle Trans. Company,...........
St. Clair Steamship Company,...........
Hopkins Steamship Company,.............
Pioneer Iron Company,..................

# 2 ,000.00
500.00

1,000.00
2,000.00 5.500,00

TOTAL GENERAL EXPENSES, 070^62

*  7



afciYi!iiAgB~gijggg.iMir. g g m m c

MISCELLANEOUS INCOME OF MINE DEPARTMENT - 
FOP THE YEAR ENDED NOVEMBER 50, 1905__

REVENUE:
Rentals from Real Estate:
Ashland Houses and Lots,.................  $ 1,056,75
Maaa Houses and Lots,..................... 1,128.25
Imperial Houses,.........................  36.00
Lucy Houses,.............................. 18.00
Crosby Houses,...........................  210.00
Crosby Office,............................ 45.00

Collection Fees,............................ 30,12
Shop Earnings - Maar? Mine................... 17.56
Shop Earnings - Crosby Mine,...............  1.34
Sales of Equipment - Maas Mine..............  .....10 .00

Total,

EXPENSES:
Repairs to Lucy Rented Houses,.............  $ 1,039.62
Repairs to Maas Rented Houses,.............  346.58
Repairs to Ashland Rented Houses,..........  447.n
Ashland Land Rent,.......................... 1.00
Taxes on Negaunee Lots,..................... 230,08

Total,

NET INCOME,................

2,533.02

2,064,39

__

l

U a u ' b '
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MISCELLANEOUS INCOME OP FURNACE DEPARTMENT - 
FOR THE YEAR ENDED NOVEMBER 30. 1905

■SXMgLANP-CLIFFS IRON COMPANY

REVENUE:
Parsons Tract:
Sales of Elm and Basswood Lops,.......................  $5,185.28
Sales of Bark,.......................................  512*74
Sales of Land,...............................1,205.*00
Interest on Land Sales,...............................  165.03

Mathews Tract:
Interest on Land Sales,................................  38.16

Gladstone Lots:
Rentals,...............................................  348.30
Interest on Sales,.....................................  11.47

Total,.......................... #5,465.98

TAXES ON GLADSTONE LOTS,...................................  518tl2

NET INCOME.................................................. ts.147.RR



g I g ^ M N p - g M F FS_JR O N  COMPANY

LAND DEPARTMENT IMPROVEMENTS, TAXES AND EXPENSE - 
______ FOR THE YEAR ENDED NOVEMBER 30. 1903_______

IMPROVEMENTS:
Grand Island,.....................................  #31,317.47
Stocking Streams,.................................  3,539 93
Fish Hatchery,......................... $1,786.23

Less Increase of Hatchery Stock,....  190.co 1.596.23

Total,.................................  $36,453.63

TAXES»...........................................................  26,451.82

EXPENSE:
Land Looking,.....................................
Expense in Connection with Tax Titles Acquired! !!
Surveys............................................
Abstracts and Recording,..........................
General,..........................................

Total...........................
Less Revenue:

Fish Hatchery Sales,................  $3,190.00
Grand Island Game Sales,............  4.25
Gravel Sales,........................ 16,50
Pendill Property Rental,............  192.00
Interest,............................  184.48

$ 1,073.89 
512.76 
655.31 
103.10 

7,240.09 
$ 9,585.15

3.587.23

Net Expense,...........................  5.997.92

TOTAL LAND DEPARTMENT IMPROVEMENTS, TAXES AND EXPENSE,.........  $68.903.37

a u a , '  d "
* 'O



CLB^ELANP-^LIPPS, IR.OJL_C.QMg m

TOLEDO PROPERTY - EXPENSES, REVENUE AND NET EXPENSE -
P0R THE YEAR ENDED NOVEMEER 30. 1903.

TAYLOR STENTZ TOTAL

e x p e n s e s:
Repairs of Rented 
Collection Pees,.
Insurance........
Taxes,..........
Purchasing,.....

Houses,...................

• ••••• • • ♦ ♦ • • • • • • • * • •

1 45.00 

303.97

# 3.00 
17,10

170.22
325.96

# 3.00 
17.10 
45.00 
170.22 
629.93

Total,.................... #348.97 #515.2* #865.25

REVENUE:
Farm Rentals,.... 
House Rentals,... 
Royalty on oil,.. #187.92

# 70.00 
44.00 
156.6*

# 70,00 
44.00 
344.60

Total,.................... #1*7.92 #270.6« #458.60

NET EXPENSE,...... #245.60 *406.65

Stkc^tuA »//



CLEVELAND-CLIFFS IRON COMPANY

COST OF OPTIONS, GROUND RENTS, EXAMINATIONS AND EXPLORATIONS - 
_____________ FOR THE YEAR ENDED NOVEMBER 50, 1903_____________

OPTIONS AND LEASER AT MESABA ON WHICH EXPLORATIONS 
HAVE BEEN COMPLETED AND SURRENDER MADE!
B, Magoffin Option,......................  $ 1,000,00
Nelson Lease,............................. 1,562.50
Bailey-Akeley Lease,...................... 4,997.40
Chesebrough-Sweeney-Crosby Lease...........  10,500.00

Total,.............................  $ IP , 059.90

OPTION ON BARASA LEASE,

GROUND RENTS!
Bailey-Akeley Tract,...................... $ 2,063,33
Chesebrough-Sweeney-Crosby Tract,........  16,750.00
East Itasca Mining Company Tract,........  62,336.95

Total,

EXAMINATION OF SWANZY LANDS, 

EXPLORATIONS:
Mesaba,...................................  $ 49,045.71
Barasa,...................................  16,460.61
Swanzy,...................................  27,716.34

4,009.25

63,170.26

1,014.00

Total,.............................  93,224.66

TOTAL COST OF OPTIONS, GROUND RENTS,
EXAMINATIONS AND EXPLORATIONS,............  $199,478.09

3



CLEVELAND-CLIFFS IRON COMPANY

DEPRECIATION OF ASSETS - 
FOR THE YEAR ENDED NOVEMBER 30, 1903

QUEEN MINES, $ 625,00

PRIVATE BUSINESS CAR,....................................  1,858.16

ASHLAND MINE LEASE,......................................  268,500,00

STOCKS:
Gladstone Opera House Company,
Munising Company,............
Arctic Iron Company,.........
Iron Cliffs Company,.........
Cleveland Iron Mining Company, 
Lake superior Iron Company,...

Total Stocks,..

, | 249.00
. 3,600.00
. 5,100.00
. 89,600.00
. 109,500.00
. 112,000.00

.............  320,049.00

TOTAL DEPRECIATION OF ASSETS,. $591.032.16

0 ■ t 
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CASH BOOK AND JOURNAL ENTRIES NECESSARY TO CORRECT THE BOOKS 
AND HARMONIZE THEM WITH EXHIBITS "A* AND "B” - NOVEMBER 30, 1903

C L E V E L A N D - C L IF F S I R O N  COMPANY

CASH BOOK ENTRY

CASH,................................................  | 225.94

TO INTEREST,...............................  $ 225.94

For interest on Bank Balances credited by the 
banKs but not charged to the Cash account, 
as follows:
Caxton Savings & Trust Company,......  <̂ 208.10
Citizens Savings & Trust Company,
per letter dated March 9, i904,.... 17.84

JOURNAL ENTRIES

INTEREST ON NOTES RECEIVABLE - ACCRUED,..............  184.39

TO INTEREST,...............................  184.39

For interest accrued on Notes Receivable from 
their date to November 30, 1903.

****************

INTEREST ON DISCOUNTED NOTES RECEIVABLE -
PAID IN ADVANCE,...............................

TO INTEREST,...........................

For the unexpired proportion of interest paid 
in advance on Discounted Notes Receivable.

****************

1,223.08

1,223.08

V~7T IT T i

INTEREST,............................................. 933.26

TO INTEREST INCLUDED IN NOTES RECEIVABLE,... 933.26

For the unexpired proportion of interest in
cluded in Notes Receivable.

EXHIBIT »C"



CfegVBLAHfl JRQ)L JOHIHg. JUMflUg

GENERAL BALANCE “BEET - NOVEMBER 30. 1903 AND 190B - AND COMPARISON

- A S S E T S -

PROPERTY AMI) EQUIPMENT:
Peal EBtate,......... ............ .......................
Tax Titles inquire!................................
Mineral Lands - Adams Tract,.............................
Hospital I,and............................................
New Construction:

Harl ore - Additional shop Noon,....... ........ ,.....
Second Adlltlon - New Houses,.........................

Equltnent:
Diamond Drills,........................................
Portable Machinery,..... ..............................

S.n. Pontiac,............................................
S.S, Prontensc,..........................................
furniture and fixtures,..... ............................

Total Property an! Bquirnent,............

CAPITAL STOCK Of LAKE CARRIERS ASSOCIATION:
3 4,64 Shares,............................................

, WQHKINO AND TPAEINO ASSETS:
Mnterialn an! Supplies:

Hard ore Mine..........................................
Lake ore Mine,..... .......... ...................... .

Ore - Hard,...............................................
Ore - I.ake................................................
L, 4 P. Winter 4 Company,................................
Advance Payment* on Coal not Receive-’,..................

_ Workinr fun-la — Teasel Captains,,,,.,.,.................
" - Bessemer Ore Association,........... .

- Non-Bessemer ore Association,...........
Telephone Co-irons,................... ....................
Revenue Tax,..............................................
Insurance Premiums Pall - Unexrirod Proportion,........
Interest Pall on Notes Payable anl on Discounted

Notes Receivable - iJnexpired Proportion,..............
Interest on Note Receivable - Accrues,............. .

Total Working anl Trading Assets,.......

CURRENT ASSETS:
Cash lr. Hans anl on Deposit,:

General office.........................................
Mine Dejartnient,.......................................
Lanl Department.........................................

Notes Receivable..................................... .
Accounts Receivable - Schedule /l,......................

Total Current Assets,....................

DUE PROM ALLIED COMPANIES - Schedule /S,................. .

DEPEPRED AND SUSPENDED ACCOUNTS RECEIVABLE:
Real Estate Rentals - Mine Pert, (See Contra),..........

* - Lanl Dept,, ( ” ),..........
Delinquent Taxes pall on Real Estate Soil and Leased,,....
City of Nepaunee - In Dispute,...........................
Lanl Contracts - Purchasers of Marquette Lots,.........
Second Allltlon Lot Pales (fee Contra),.................

Total Deferrel anl Suspended Aasets......

NOTES RECEIVABLE - DISCOUNTED (See Contra),...............

TOTAL ASSETS,...................

........ HOVEMPEP SO..........
1S03 1902 INCREASE DECREASE

12,500,000.00 #2,500,000.00
425.21 425.21

40,000.00 40,000.00
652.92 552.92

4, V 95.53 * 4,795.53
34,109.53 31,953.97 2,155.56

7,320.54 7,533.66 * 313.12
550.00 1,279.39 729.39

113,000.00 115,000.00 2,000.00
93,000.00 95,000.00 2,000.00
1,000.00 1,000.00

*2,794,954.53 *2,732,946.05 I 1.909.59

1 1.00 * 1.00

4 23,985.38 | 82,511.99 1 1,453.34
33,703.87 31,302.60 2,400.67

105,979.00 150,519.40 44 ,641.40
41P,R4.° .00 542,491.00 123,“49.00
37,739.90 82,009.13 24,269.23
7,777 .4? 7,7^7.4*

261*10 8“1.10
294.19 96.75 195.43

310.00 310.00
2.76 8.76

11.75 15.59 3.63
329.01 593.45 254.44

706. 66 706.06
11.55 11.56

* 589,049.14 1 910.124.56 *191.076.42

* 45,934.04 * 79,433.22 * 33,599.18
3,093.99 2,119.29 $ 974.70
8,750.75 3,879.32 987.57

14,547.77 14,647.77
355.585.11 164.769.15 190,956.96

* 421,958.55 % 849.999.9R *171.952.69

* PB4.4VT.Rn *2.209,469.35____________________ilJ44.9 9P.09

4 3,576.50 * S,88ft.np * 347.92
7,567.63 11,095.19 ) 3.527.56
320.44 215*54 105,10
134.40
165.70 165.70

134.40

3,506.94_________ 2.634.34_________ 935 ,50

A___15.331 .51 * IV.339,55_____________________1 001.7.4

* 43.035.93 * 43.035.83

*4.166.701.03 . *6.079.879.19 IL9U.178.16

M L X (c o n t in u e d )  -  l



CLEVELAND IRON MININO COMPANY 
OENERAL BALANCE SHEET. ETC.

— L I A B I L I T  I E B —
....NOVEMBER 30,.... 
1903____________1902 INCREASE DECREASE

CAPITAL STOCK:
100,000 shares, par value #25.00 each,................

CURRENT liabilities:
Notes Payable,.........................................
Vouchers Payable, not including Allied Companies,......
Accounts Payable - Schedule /3.........................
Pay-rolls..............................................
Employes'Benefit Burnt Deposits.........................
Employes'Deposits for Identification Checks,...........
Interest on Notes Payable - Accrued....................
Interest Received in Advance on Notes Receivable -
Unexpired Proportion,................................

Taxes - Accrued,.......................................

Total Current Liabilities,..............

DUE TO ALLIED COMPANIES - Schedule #4,...................

DEFERRED LIABILITIES:
Advance Receipts on Undelivered Ore,...................
Marquette Iron Company,................................
Employes' Benefit Fund - Susrense.......................

Total Deferred Liabilities,.............

SUSPENDED INCOME:
Sales of Lots, Second Addition (See Contra),...........
RentalB of Real Estate - Mine Dept. (See Contra),......

■ — l.ana Cpt, ( » ).....

Total suspended Income,.................

DISCOUNTED; NOTES RECEIVABLE (See Contra).................

PROFIT AND LOSS - SURPLUS. PER EXHIBIT »B»,..............

TOTAL LIABILITIES,............

f a ,500,000*00 *2.500.000.00

t *0,000.00 
97,294.PI 
1,956.76 

29,704.19 
10,336.57 

546.25 
550.00

519.47
56,500.72

*  60,000.00 
73,3**.1* 
2,940.77 
30,693.91 
9,676.97 

742.50

30,929.01

|  20,000.00 
23,906,63

661.60

550.00

519.47
5,371.71

* 1,001.99 
9*9.72

196,25

* 257,192.79 j 20R.371.S4 * 49.921.45

* 2,140.75 *  311,004.29 *  309.963.53

t 209,*55.05 #  395,960.43 t 176,125.39
541.07 541.07

10,52*.77 9,667.17 #  661.60

* 220.904.*9 #  396,369.67 *  175.463.79

* 5 ,566.*4 *  2,634.34 * 932.50
5,576.50 3,226.6* 347.*2
7 . 5 6 7 . 6 * 11.095.19 3,527.56

* 14,710.97 *  16,959.21 it 2.247.24

* 45,055.*3 *  43.035.93

#1.130,715.90 *2.647.176.69 #1.516.460.99

*4.169.701,03 *6.079,879.19
i i l i a  nil'll

*1.911.179.16

EXHIBIT »D»
(Concluded) - 2.



C LE V E LA N D  IR O N M IN IN G  C OMPANY

ACCOUNTS RECEIVABLE - NOVEMBER 30. 1903

GENERAL OFFICE:
American Iron Mining Company,............  & 1,565.18
Antrim iron Company,.....................  44,723.57
E . & G. Brooke Iron Company,............  5,143.26
Corrigan, McKinney & Company,............  10,833.36
Clinton Iron & Steel Company,............  12,400.29
Leseronto Iron Company, Limited,.........  1,689.21
Elk Rapids Iron Coutpany,.................  22,659.20
Lackawanna Steel Company,,...............  91,899.62
Lake superior & Ishpeming Railway Company, 15,252.30
Manistique Iron Company,.................  1 6 ,4 2 5 . 8 1

Michigan Iron Company,...................  14,965.70
Ohio Iron & Steel Company,...............  34,314.31
Spring Lake Iron Company,................  2,384.27
Wellston Iron & steel Company,...........  71,189.17
P. White & Company,......................  3.22
W, G. Mather, Personal,..................  83.07
Mercantile Nat’1 Bank,...................  ..... 2 6 1 . 4 5

Total General Office,..................

MINE DEPARTMENT:
L. S. & I. Ry. Company,.................. £ 6,412.01
A. J. Yungbluth,.......................... I6 . 0 0
C. J. shat tuck,........................... 44.55
H . L . Ramsdall............................  21.82
F. L, Christian,.......    29.57
E. A. Doty,............................... 5 . 2 1
J. s. Mennie,............................. 36.00
D. Campbell,.............................  14.20
W. E . McKee,.............................  30.76
S tandard 0 il Company.................   2 2 . 8 5

J. H. Quinn,..............................  30*00
D . J. Ryan,...............................  2 3 . 0 0
J. M. Keith,............   25.63
Robt. McCartney,.......................... 12.80
Rev . Atwell............................... 4 0 ]oo
Thos . Buz7,o ...............................  15 .63
Sullivan Machinery Company,..............  150.00
Pickands Mather & Company,...............  123 ion
Ialton Packing Company,..................  34.31
August Bean,.............................  92.29
Geo, J. Maas,............................  37,65
Ishpeming Mining Company,................  20.70
J. F. van B,.............................  4 . 0 0
A. Henokaon,.............................  6 . 0 0

Thompson & Hodgkins.................. 2 0 5 \?,5
South Arm Lumber Company,................  65.89
A. Collick,..............................  18 .*02
E . J . Eddy, ............................... 5

Lake Superior Iron Company,....... . 1 1,619* 9 1
Ward, Williams & Cruse Company,..........  286.20
Murphy Iron works,.......................  3.73
Lake superior steam Heating Company*,*.*.!*.*.! 3 ^ 2
Western Passenger Association,...........  10,00
J. Bishop & Company,.....................  3 , 9 9
Hoopfts& Townsend,................................. 6 8 * 8 5
Wisconsin Bridge & iron Company,....... *.! 2*17

#345,792 .99

Total Mine Department 9.540 .74

FORWARD *355,333 .73

EXHIBIT »D" 
SCHEDULE Dj ( C o n t i n u e d )  -  l



CLEVELAND IRON MINING COMPANY. 
ACCOUNTS RECEIVABLE. ETC.

FORWARD,...................... $355,333 .73

LAND DEPARTMENT:
American Iron Mining Company,............  £ 279.30
Sam. Mather et al,........................ ...... 13 .08

Total Land Department,.................  ..... 292 .38

TOTAL ACCOUNTS RECEIVABLE.......... *355.626.11



_______ DUE FROM ALLIED COMPANIES - NOVEMBER 30, 1905______________

GENERAL OFFICE:
Pioneer Iron Company,..................................  #260,100.45

MINE DEPARTMENT:
Iron Cliffs Company, Negaunee,...........  # 4,94

"    1,065.42
Pioneer Iron Company,.....................  5.65
Cleveland-Cliffs Iron Company,............ 2.552.16

Total Mine Department,............  5,606.17

LAND DEPARTMENT:
Cleveland Iron Mining Company -

Mine Department,........................ # 116,00
Iron Cliffs Company - Land Department,..., ______ 652.64

Total Land Department,........... . .....766.64

TOTAL DUE FROM ALLIED COMPANIES,............  #264,477. {If

CLEVELANDER ON MININO COMPANY

£ *J u  'J v  f  D  

•i $  2 *.



qiEVELAND IKON MIWINQ QOMPANY

AGOOUNTS PAYABLE - NOVEMBER 30. 1903

MINE DEPARTMENT:
Estate of S. Lapala,.................................  $ 419.50
0. & N. V. Ry. Oompany,..............................  26,
Oon. Fuel & lumber Company,..........................  n  f
Lake Superior Iron gompany,..........................  1.481.*

TOTAL, 1.1,938. 78

>



CLEVELAND IRON MINING COMPANY

DUE TO ALLIED COMPANIES - NOVEMBER 50. 1903

NUMBER OE
VOUCHER ITEM______AMOUNT

GENERAL OFFICE:
Pioneer Iron Company,........
Iron Cliffs Company,.........
Cleveland-C1iffs Iron Company,

9064 $
9169
9170

93.62
629.14
255.25

Total General Office,................... $1,176,21

MINE d e p a r t m e n t:

Iron Cliffs

Company - Land Dept,,.. 10686 $ 116.50
10750 21,12
10777 60.50

Company,............. . 10778 10.00
10779 476,54

Company,.............. 10780 134.96
Company - Land Dept.,.. 10761 34.00

Total Mine Department,..................

LAND DEPARTMENT:
Iron Cliffs Company, 510

853.62

110.92

TOTAL DUE TO ALLIED COMPANIES,



CLEVELAND^ I.P01f_MININa_^MEANY

STATEMENT OF INCOME AND PROFIT AND LOSS - 
FOP THE YEAR ENDED NOVEMBER 50. 1905

EARNINGS:
Mine Profits - Schedule #1, .................
Vessel - Net Income - Schedule ^2,..........

Total,....................
EXPENSES:

Legal,.......................................
General - Schedule *-3,.......................

Total......................
NET EARNINGS,..................................
OTHER INCOME:

Interest on Notes and Accounts - Net,.......
Profit on Dunbar Pig Iron,..................
Miscellaneous Income of Land Department -

Schedule #4,...............................
Total,.....................

GROSS INCOME...................................
DEDUCTIONS FROM INCOME:

Miscellaneous Property Expenses in Excess of 
Revenue - Mine Department - Schedule /5,... 

Improvements - W.G.Mather Cottage and Grounds 
Improvements - M.M.Duncan Residence and

Grounds.....................................
Improvements - Miscellaneous Land,..........

Hematite Mine:
Insurance,........................$ 15.50
T axe s .................................522 .67

Personal Taxes,..............................
Total, ....................

NET INCOME.....................................
PROFIT AND LOSS - SURPLUS, NOVEMBER 50, 3902,.. 
OTHER PROFIT AND LOSS CHARGES:

Lawrence Furnace Company - Penalty applica
ble to prior period forfeited,............

Exchange on Drafts from Mine Department,
applicable to prior period - recovered,....

Total,....................
PROFIT AND LOSS - GROSS SURPLUS,..............
PROFIT AND LOSS CHARGES:

Second Addition Lot Sales, erroneously 
credited to Earnings prior to December
1, 1902,...................................

Dividend on $2,500,000.00 Capital StocX,....
Depreciation of New Construction - Second

Addition,..................................
Total......................

$1,025,596.41 
12,791.26

$ 696.07
17,719.51

$ 3,521.80
69,683.76

_____7 ,671.95

$ 5,448.35
11,278.66

873.09
293.89

336.17
61.41

$ 88.00

_______ 388.00

$ 2,664.34
2,598,474.61

820 .51

$1,038,387.67

18,415.38 
$1,019,972.29

80.677.51 
I'l, 100,649 .80

18.291,57 
31,082,358.23 
2,649,841.03

476.00
$3,732,675.26

2,601,959.46

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1903,



^LEYELAND 1RON .M;I HI: NO COMPANY

MINE OPERATIONS - FOR THE YEAR ENDED NOVEMBER 30, 1905•j * un j\ j'j it ur.tlj

TOTAL

WTJMDTjn OV f JL̂

MOFO LAKE

GRORR PALES - DELIVERIES,..... iz ,665.499.55 * 253.999.33 *2,431.500.22

LESS:
Pail Freight,............... * 129,06R,01 * 9,407.95 * 119,660.06
Lake Freight,.............. , 296,433.30 21,825.75 274,607.55
Car#o Insurance,............ 1,693.77 217.91 1.475.86

Tot^l)•••••!•*•••••••••••• JL 427.195.08 1 31.451.61 * 395,743 ,47

NET PALER...................... tz ,258.304.47 # 222.547.72 *2.035.756.75

COST OP OPE PRODUCED
AND p u r c h a s e d:
Exploration,................ * 3,420.58 I 2,022.04 * 1,398.54
Mining,...................... 442,9R9.59 76,768.28 366,221.31
Loading and Shipping,....... 11,030.86 3,675.78 7,355.08
Maintenance,................ 22,932,16 3,774.38 19,157.78
Depreciation,............... 97,850.12 4,761.70 93,088,42
Central Office,............. 16,702.31 1,800.00 14,902.31
Analysis,.................... 1,317.78 82.41 1,235.37
Oeneral,..................... 13,717.14 4,279.63 9,437.51
T^X0Fi|,« • • • • • • • • • %• • . • • ••• » • • 25.093,42 3.539.10 21.554.32

Total Cost of Ore Produced * 635,053.96 # 100,703.32 * 534,350.64
Purchases,................... 429.163.70 429.163.70

Total Cost of Ore
Produced and Purchased,. ,064,217.66 * 100,703.32 * 963,514.34

Add Decrease in Inventory,... 168,490.40 44,641.40. 123.849.00

Cost of Rales Delivered,.. ll.R32.70R.06 1 145.344.72 *1.087.363.34

PROFIT,........................ *1.025.596.41 L 77.203.00 JL _9_4Rx595^41

E-



C LSV E LA N D  i r o n  m i n i n g  c o m p a n y

EARNINGS, EXPENSES AND NET INCOME FROM VESSELS - 
______FOR THE YEAR ENDED NOVEMBER 30, 1905____________________

s. s. s» s,
____________________________TOTAL________PONTIAC FRONTENAC

GROSS EARNINGS:
Ore Cargo,..................... .
Coal Cargo,......................

Total,..............

EXPENSES:
Operating:

Wages........ .................
Captains' Expense,.............
Repairs - Hull, Deck and Rigging
Cabin Equipment,...............
Supplies - Mates' Department,... 
Provisions - Stewards' Depart
ment ............. ............

Supplies - Stewards' Depart
ment .........................

Fuel,..........................
Oil,...........................
Supplies - Engine Room,........
Boiler Repairs.................
Machinery Repairs,........ .
Tug Service,...................
Handling Cargo..................
Cargo Commission,.... ..........
Marine Insurance,..............
Freight List Insurance,........

Total....................
General,....... ..................
Damages,.........................

Total,..............

NET EARNINGS,............... ......

DEDUCTIONS FROM NET EARNINGS:
Taxes,............ ...............
Depreciation,................. ...
Damages applicable to prior
period,...................... ..

Total,...............

NET INCOME,........................

#111,729.80 #58,332.80 #53,397.00
8.905.80 2.750.78 6.155.02

#120.655.60 #61.083.58 #59.552.02

# 21,081,24 #10,619,88 #10,461.36
148.22 70.95 77.27

15,654,58 8,360.34 7,274.04
256.71 217.71 39.00
820.33 343,17 477.16

3,425,79 1,558.94 1,864.85

572,47 212.13 360.34
16,793.51 10,380.76 6,412,75

164,78 96.30 68.48
427.58 263.12 164,46

1,834.79 1,716.60 118.19
379.54 287.88 91.66
973.54 486.50 487,04

30,556,81 15,986.06 14,570.75
40.00 40.00

8,291.55 4,441.80 3,849.75
191.65 98.95 92.70

#101,590.89 #55,141.09 #46,449.80
820.62 412.97 407.65
97.78 97.78

#102.509.29 #55.554.06 #46.955.23

# 18.126.31 # 5.529.52 #12.596.79

# 941.42 # 515.52 # 425.90
4,000.00 3,000.00 3,000.00

593.63 393.63

# 5.335.05 * 2.515.52 # 2.819.53

# 12.791.26 # 3.014.00 # 9.777.26

E X H IB IT  " E "
S C H E D U LE  # 3



GENERAL EXPENSES - FOR THE YEAR ENDED NOVEMBER 30. 1903

OLEVELAND COMPANY

Salaries,.............................................. $12,160.33
Travelling,...........................................  804.28
Telegraph and Telephone,..............................  564.01
Stationery and Office Supplies,....................... 370.04
Donations,............................................  1,394.05
Rent,..........    700.00
Postage,............................................... 178,42
Furniture and Fixtures,...............................  244.22
Typewriters, Adding Machine, etc.,. ...................  113. 75
Extra Help,...........................................  43.79
Bessemer Ore Association,...........   98.75
Non Bessemer Ore Association,.........................  310.00
Miscellaneous,........................................  737. 67

TOTAL,....................... $17.719.31

A /  L *



CLEVELAND IRON M IN IN G , POMPANY

MISCELLANEOUS INCOME OF LAND DEPARTMENT - 
FOR THE YEAR ENDED NOVEMBER 30, 1903.

REVENUE:
Sales of Timber,.........................................  # 10.00
Sales of Second Addition Lots,........................... 312.50
Rentals:

Bancroft Lots,.............................. $ 340.00
First Cleveland Addition Lots,.............  3,458.68
North Location Lots,.......................  3,855.35
Second Addition Lots,....................... 5.00
Miscellaneous Lots,......................... 1,405.00
Farm......................................... 419 .41

Total................................  9.483.44

Total Revenue,............  £9,805.94

EXPENSES:
Salaries,.....................................  $ 918,85
Repairing Sidewalks,.......................... 64.67
Stationery and Printing,.....................  60.50
Postage,...................................... 18.89
Fuel and Light,...............................  < 3.45
Telegraph and Telephone,.....................  10.49
Travelling, .................................... 22,00
Miscellaneous,................................  14.80
Taxes on Lancia,...............................  914,07
Taxes on Timber Lands,........................ 84 ,iq

To tal ...............................  2.151.82

NET REVENUE,................................................ £7,654.12

OTHER INCOME!
Taxes applicable to prior period - recovered,...........  .... 17 ,83

NET INCOME,................................................. £7.671.95



CLEVELAND IRON MI™GC°MPANY

MISCELLANEOUS PROPERTY EXPENSES IN EXCESS OP REVENUE - 
MINE DEPARTMENT - POP THE YEAR ENDED NOVEMBER 30. 1905

EXPENSES:
Hard Ore Location:

Rented Houses,..................................  $ 681,25
Surface Cleaning,...............................  388,07
Shop Buildings,.................................  80.51
Shop Machinery,.................................  452,72
Insurance,......................................  141,52
Taxes,..........................................  9,912,27

Other Locations:
Hematite Rental Houses,......................... 10.11
Second Addition Rented Houses,.................. 1,055.74

Total, #12,722.19

REVENUE:
Rentals from Real Estate:

Hard Ore Houses,................................  $ 2,3 07.00
Hematite Houses,................................  127.60
Second Addition Houses,.........................  1,676.25
Hard Ore Lots,..................................  730,81
Marquette Lots,.................................  1,038.00
Nebraska Lots,..................................  727,75
Hematite Lots,..................................  21.00
Miscellaneous Lots,.............................  3Qp,69

Miscellaneous Shop Earnings,...................... 81.23
Interest on Notes and Accounts - Net,............... 55.51

Total, 7,273.84

NET EXPENSE, $ 5,446^25



JOURNAL ENTRIES NECESSARY TO CORRECT THE BOOKS 
AND HARMONIZE THEM WITH EXHIBITS "A» AND "B" - NOVEMBER 30. 1903

M IN IN G  COMPANY

SECOND ADDITION LOT SALES RECEIVABLE,.............  # 312.50

TO SALES OP SECOND ADDITION LOTS,.......  #

For correction of erroneous credits to the 
former account from reports of the Land 
Department during the year 1903 of col
lections made on the sales of Second 
Addition Lots.

***** ***********

PROFIT AND LOSS,.................................  2,664.34

TO SECOND ADDITION LOT SALES RECEIVABLE, 2

To transfer this amount from the latter account 
and close it out to the former. Prior to 
December 1, 1902, earnings were erroneously 
credited and the latter account was set up 
as an asset on the books of the general of
fice, notwithstanding the asset account was 
then as now carried on the book of the Land 
Department at Negaunee. It is not the pol
icy of the Company to take such sales into 
Earnings until the Cash is collected, and 
all such collections during the year ended 
November 30, 1903, are represented by the 
preceding entry.

****************

BANCROFT RENTS,..................................
FIRST CLEVELAND LOT RENTS,.......................
NORTH LOT RENTS,.................................
FARM RENTS,......................................
MISCELLANEOUS LOT RENTS,.........................

TO BANCROFT LOT RENTS RECEIVABLE,......
FIRST CLEVELAND LOT RENTS RECEIVABLE,
NORTH LOT RENTS RECEIVABLE,.........
FARM RENTS RECEIVABLE,..............
MISCELLANEOUS LOT RENTS RECEIVABLE,..

To bring the controlling Rentals Receivable 
accounts in Land Department general ledger 
into balance with the supporting accounts 
in the subsidiary ledgers.

***** ***********

16.76
106.40
49.35
62,61
69.00

312.50

664,34

16.76
106.40
49.35
62.61
69,00

EXHIBIT “F« (Continued) - 1



CLEVELAND IRON MINING COMPANY 
JOURNAL ENTRIES, ETC. _____

INTEREST PAID IN ADVANCE ON DISCOUNTED NOTES
RECEIVABLE,.....................................  # 19R.11

TO INTEREST,............................

For Interest on Notes Receivable discounted 
December 1, 1903, erroneously charged to 
Interest in 1903 period,

<•***«***«*»*»*»*

| 19R.11

INTEREST PAID IN ADVANCE ON DISCOUNTED NOTES 
RECEIVABLE,..................................... 417.SB

TO INTEREST,... ........................

For the unexpired proportion of Interest 
paid in advance on Discounted Notes 
Receivable,

********»**-****•

417.RR

INTEREST ON NOTE RECEIVABLE — ' ACCRUED,........... 11.56

TO INTEREST,............................

For the interest accrued to November 30,
1903, on a Note Receivable, held by the 
Company at that date,

»»»*************

11.56

INTEREST,......................................... 519.47

TO INTEREST INCLUDED IN NOTES RECEIVABLE

For the unexpired proportion of interest 
included in Notes Receivable.

519.47

(C f ru /*s C u t J " Z N



IRON_CLIFFS COMPANY

GENERAL BALANCE SHEET - NOVEMBER 30, 1903 ATO 1903 - AND COMPARISON

NOVEMBER 
30, 1903

NOVEMBER 
30. 1902 INCREASE DECREASE

A S S E T S

PROPERTY AND PLANT:
Real Estate,.........................................
Tax Titles Acquired,.................................
Hospital Land........................................
Excelsior Iron Company Lot - First Addition,.......
Ford River Kilns.....................................
Feleh Mount Kilns,...................................
Bellevue Farm Improvement,...........................

# 473,667.64
2,151.29

602.89
410.08
270.11
361.52

4.221.74

# 480,177.64
2,678.93

602.89
400.83

1,689.33
3,061.52
4.749.39

# 9.25

# 6.510.00
527.64

1,419.22
2.700.00

527.65
Total Property and Plant,................. 481.685.27 __JL_ 493.360.53 ~ T 11.675.26

CAPITAL STOCK OF PIONEER IRON COMPANY:
4,000 shares, par value #25.00 each,................ # 93.250.00 # 93.250.00

WORKING AND TRADING ASSETS:
Materials and Supplies - Schedule #1,............... L 92.755.18 # 88.299.42 f 4.455.76
Ore:

Cliffs Shaft.......................................
Salisbury,.........................................
Tilden..............................................

# 365,868.00 
165,048.25

6.517.50
8.032.50

# 269,918.10 
152,960.00 
15,033.45 
12.414.00

# 95,949.90
12,088.25

# 8,515.95
4,381.50Old Mine Hematite,.................................

Total,................................ i 545,466.25 .... 450.325 .55 T 95,140.70
L. A R. Wister A Oo,, Agents - Balance of Iron Ore 

and Pig Iron Account - Net........................ 39,657.00 # 68.140.47 # 28.483.47
Working Fund - Ore Association, ..................... 3 169.25 ~ T

400.00
~ T 230.75

Insurance Premiums Paid - Unoxpired Proportion,.... 7 545 .60 917.88 372.28
Interest Paid on Notes Payable and on Discounted 

Notes Receivable - Unexpired Proportion,.......... it 888 .08 « 888.08
Revenue Tax,.......................................... 7 27.20 9 28.40 j 1 .20

Total Working and Trading Assets,........ | 679.508.56 r 608,111.72 # 71,396.84
CURRENT ASSETS:

Cash in Hand and on Deposit:
General Office,....................................
Mina Department....................................

# 70,690.89 
1,355 .00 
5,916.50 

31,884.17 
182.116.51

# 60,710.52
1,131.74
5,072.17

13,666.66
672.801.12

# 9,980.37
223.26
844.33

18,217.51
Land Department,...................................

Notes Receivable.....................................
Accounts Receivable - Schedule #2,.................. 4 490.684.61

Total Currant Assets,..................... 1 291.963.07 753,382.21 1_ 461.419.14
DUE FROM ALLIED COMPANIES - Schedule # 3............... 1 240,609.92 fr ,810,255.07 I. &t>y, ,1?
DEFERRED ACCOUNTS RECEIVABLE:

Delinquent Taxes Paid on Real Estate Sold and Leased 
Real Estate Rentals - Mine Department (See Oontra),.

" - Land Department (See Contra),.

I 1,247.58 
846.25 

3.774.39

# 1,028.62 
682.22 

4,151.33

# 218.96
164.03

4 376.94
Total Deferred Accounts Receivable,...... 4 5.868.22 * 5.862.17 1 6.05

NOTES RECEIVABLE - DISCOUNTED (See Contra),........... I 29.218.34 f 29,218.34

TOTAL ASSETS,................... #1x883,103,38. __ <5,764.831.70__ ___#1x842x118x52

L I A B I L I T I E S

CAPITAL STOCK:
20,000 shares, par value #50.00 each................

CURRENT LIABILITIES:
Notes Payable,........................................
Vouchers Payable, not including Allied Companies,...
J. W. Pullman - Commission Account..................
Pay-Rolls Payable,...................................
Employes' Benefit Fund Deposits,....................
Employes' Deposits for Identification Checks,......
Interest on Notes Payable - Accrued,................
Interest Included in and Collected in Advance on
Notes Receivable - Unexpired Proportion,..........

Taxes - Accrued,......................................
Total Current Liabilities,................

DUE TO ALLIED COMPANIES - Schedule #4,................
DEFERRED LIABILITIES:

Advance Receipts on Undelivered Ore,................
Cash over at Mine Department,........................
Employes' Benefit.fund - Suspense,..................

Total Deferred Liabilities,...............
SUSPENDED INCOME:

Rentals of Real Estate-Mine Department (See Contra) 
" -Land Department (See Contra)

Total Suspended Income,....................
RESERVES:

New Building Fund,....................................
Fire Loss - Salisbury Mine,..........................

Total Reserves.............................
DISCOUNTED NOTES RECEIVABLE (See Contra)..............
PROFIT AND LOSS - SURPLUS, PER EXHIBIT *H*.............

TOTAL LIABILITIES,..............

# 1 .0 0 0 .0 0 0 . 0 0  # 1 ,0 0 0 ,0 0 0 , 0 0

4 80,000.00 
34,829.23 

39.08 
19,748 .42 
7,522.46 

304.75 
250.00

672.60
25.741.48

# 60,000.00 
97,801.07 

824.59 
27,860.39 
6,292.35 

593.75

23.031.74

# 20,000.00

1,230.11

250.00

672.60 
2,709.74

# 62,971.84 
785.51 

8,111 .97

289 .00

]! 169,108.02 f 216,403.89 “ 1 47,295.87
j' 2.876.43 I 2.182.41 694.02

# 249,005.13 # 192,000.78 # 57,004.35
13.87 13.87

5.704.94 4.515.59 1.189.35
T 254.723.94 * 196.530.24 # 58.193.70

# 846.25 # 682 .22 # 164.03
3.774.39 4.151.33 < 376.94
4.620.64 ♦ 4,833.55 # 212.91

# 177 .43 # 177.43
670.76 670.76

1r 848.19 ♦ 848.19
29.218.34 # 29.218.34
360.707.82 52.343,423.42 51,982.715.60

#1 .822 ,lQ 5..g8 . . .  #5 ,7 6 4 .3 8 1 .7 0  ______ — #Lx§Aax m x 5 2

EXHIBIT "O'



IRON CLIFFS COMPANY

_________________ MATERIALS AND SUPPLIES - NOVEMBER 30. 1903

MINE DEPARTMENT:

$75,376,39

17,376.79

'sdioei-tAM. /

Cliffs Shaft,....................................  $64,651.67
Salisbury,........................................ 10,666.03
Ogden,............................................ 36,49

Total Mins Department,......................

LAND DEPARTMENT:
Bellevue Farm,...................................  $12,606,60
Greenhouse,......................................  1,666.22
Nursery...........................................  1,624,69
Bone Fertilizer,.................................  353,75
General,..........................................  723.53

Total Lani Department,...........

TOTAL MATERIALS AND SUPPLIES,



ACCOUNTS RECEIVABLE - NOVEMBER 30. 1903

IR O N  C L IF F S  COMPANY

GENERAL OFFICE:
Allegheny Steel & Iron Company,...........  $ 903.47
American Rolling Mill Company,............  105.76
Autrim Iron Company,......................  29,185,15
Burden Iron Company,......................  403.56
Carbon Iron ft Steel Company,..............  7,458.38
DeCamp Bros, ft Yule,......................  761.91
Deseronto Iron Company, Ltd.,.............  3,997.49
Diamond Drill Machine Comoany,............  318,30
Grand Crossing Tack Company,.............. 1,191.22
Island Steel Company,.....................  810.32
Lackawanna Steel Company,.................  73,643.94
National Malleable Castings Company,......  469.65
National Enamelling ft Stamping Company,.... 143,92
Northwestern Iron Company,................  76,50
Otis Steel Company,.......................  563.29
Pennsylvania Steel Company, Ltd.,.........  38,601.08
J. w. Pullman,............................  36.58
Queen Iron Mining Company,................  375.00
Solid Steel Castings Company,.............  584.52
Spring Lake Iron Company,.................  4,632.34
United Engineerin ft Fdy. Co.,............  151.96
Wickwire Bros.,...........................  1,208.96
Mercantile Natl. Bank (for Exchange),.....  211.17

Total General Office,..................

MIME DEPARTMENT:
Felch ft Vandeventer,.................... . $ 45.00
W. M. Sterling,...........................  9.80
H. Kitts,.................................  8.00
Gutta Peroha Rubber Mfg. Company,.........  .58
J. Matthews,............................    18.02
L. S. ft I. Ry. Company,...................  156.22
J. F. van Brooklin,........................  25.63
Consolidated Fuel ft Lumber Company,.......  5.59
Rand Drill Company,.......................  187.50
City oS Ishpeming,........................  1.889.60

Total Mine Department,.................

LAND DEPARTMENT - FOR LAND SALES:
Nick Arnett,..............................  # 200.00
C. W. McDonald,...........................  165.00
Thos. Heckila,............................  35.86
P. 0. Peterson,...........................  100,00
Chas. Erickson,...........................  150,00
S. Chartier,..............................  266.67
Gust. Hill,...............................  13.34
J. Dietel,................................  134.45
Aug. Doucette,............................  53.34
Jos. Beaudry,.............................  181,50
A. T. Garland,............................  250,00
0. Raymond,...............................  ....285. 00

F O R W A R D ,............................................................................................................... $  1 , 8 3 5 . 1 6

E X H IB IT  " 0 "
SCH ED U LE # 2

#165,834,47

2,345.94

$168,180,41

( C o n t i n u e d )  -  1 .



IR O N  C L IF F S  COMPANY,
A CC OU NTS R E C E IV A B L E ETC.

FORWARD, $168,180,41

LAND DEPARTMENT - FOR LAND SALES - (Forward), $ 1,835,16
H. A M. Kilt a,........................... ; 187.50
Mandy A Maki,.............................  113.34
Ed Holland,......................................100.* 00
Fred. Roberta,............................  436.00
Ohas. Peppin,.............................  72.75
Alf. Sabren,.............................. 25.37
Alf. Lapalraa,,.................... ....... 1 2 5 !00
0. Danielaon,.............................  180.00
Jno. Brown,...............................  105.00
Alex. Seymour,........  200.00
J. Carson.................................  5. oo
Ohas. Dietrich,...........................  410.00
F. Povah,.................................  100*. 00
M. Huhtale,...............................  50.00
C. Baranoski,.............................  66.65
s. Himmlla,...............................  195.00
F. Lompi,.................................  55.32
Lequie Gharvayak A Vargay,................  58.34
Jno. Stunri,.............................. 110.67
Alf. Franzon,............................  100.00
Nap. Lequa,............................... 200.00
H. Hendrickson,...........................  38,34
0, Dahlstrom,.................................  50, oo
Ed. Caton,................................  100.80
H. Duford,................................  200.00
M. Mai jama................................  50.00
J. Cina and Anton Mingre,.................  150.00
J. H. Harris,.............................  112.00
A. Himmila,...............................  100.00
w. Fish,..................................  2 0 0 . 0 0
M, Forgetti,..............................  225,00
E. Pekkevin,..............................  133,34
J. E. Sayer,..............................  80.00
1. Snell,....................   232,00
E. Warbransien,. ...........................  50.00
M. Kauppala,..............................  150.00
J. Stroiner,...............................  112.00
J. Mattson,......    135.00
H. Rooai,.................................  140.00
J. Lamini,................................  145.00
Ed. Dulurd,...............................  200.00
J. Pianola,...............................  225.00
M. Wiaure,................................  200.00
H. Mickelow,..............................  250,00
F. Ulard,.................................. 84,00
J. Karhl...................................  234,00
0. Junttila,..............................  100,00
Peter Larin,..................    264,00
Fred Lampi,................................ 13,3.34
J. Mitchell,..............................  5 1 0 . 0 0
Pat Hughes,...............................  266.66
W. Rich man,...............................  265,00
A. Luakkauen,.............................  165,00
V. Anderson,.................................  175. oo

FORW ARD, $10,196,58 $168,180,41

E X H IB IT  * 0 "
SCH ED U LE # 2 ( C o n t i n u e d )  -  2



IR O N  C L IF F S  COMPANY.
ACCOUNTS R E C E IV A B L E . E T C .

FORWARD

LAND DEPARTMENT - FOR LAND SALES - (Forward), $10,196.58
M. Ryykala,...............................  166.67
N. Himanyo,...............................  166.66
J. Storm,................................. 150.00
Honkali A Karpi...........................  375.00
M. Olson,.................................  166.65
N. Appleburg,.............................  150.00
J. Mattson,............................... 200.00
Lake A Lartata,...........................  166.65
T. Kaminen,............................... 333.34
J. Karainen,...............................  133.34
J. Mar an, Sr. ............................  100. 00

Total Land Department - For Land Sales,.

LAND DEPARTMENT - FOR BELLEVUE FARM PRODUCTS:
Beach Inn,.............................. . $ 27.69
M. M. Duncan,............................. 3.00
The Cleveland-Cliffs Iron Com oany, Munis ing, 88,00
Dr. Deadman,..................  3,26
Geo. J. Ilaupt.............................. 231.35
Jos. Kapp,....................  1.98
Nelson House,....................... . 19.64
H. Muck,..................................  6.03
W. 0. Mather,...................   .51
A. Nelson,..............................   37.65
S. McCarthy,.............................. 2.70
H, Nightingale, Sr.,......................  1.60
Pittsburg A Lake Superior Iron Company,.... 62,51
Sam Redforn,..................  1.18
J. Sellwood A Company,.....................  67.06
Peter White,..................  7.93
H. A. St. John,....................  ............. 1.74

Total Land Department - For Bellevue 
Farm Pro du ot s,...................

LAND DEPARTMENT - FOR NURSERY AND GREENHOUSE SALES -
g o o d:
Mrs. J. T. Adams,......... ................ , ♦
Alice Bellhumeur,.........................  .50
Fred Bureau,......................... . 3.00
L. T. Bissell,............................  8.00
J. S. Beatty,.............................  2.55
Mrs. L. Oorbit,........................ .60
Louise Oyr,...............................  .75
M. M. Duncan,.............    6,00
M. W. Donaldson,.............    .25
Mrs. C. R, Downey,......................... .80
Mrs. R, E. Drake,................   .25
Mrs. P. R. Dawney,........................   3.20
nrs. 0. R. Emp3on,.........................  12,75
Mrs. J. M. Edgerton,.......................  .50
Dr. Goodnan,..............................  8*20
Dr. Hudson,...............................  2.50
Geo. Haupt,...............................  ......1. *5

FORWARD,...................................................................................................  * 51.40

$168,180, 41

12,304.89

564.42

$181,049. 72

E X H IB IT  " 0 "
SCHEDULE # 2 ( C o n t i n u e d )  -  3



IR O N  C L IF F S  COMPANY.
A C C O U N TS  R E C E IV A B L E . E T C ,

FORWARD,..........  __
.................................................. #181,049.72

LAND DEPARTMENT - FOR NURSERY AND GREENHOUSE SALES -
GOOD - (Forward),........................  * 51 40
H. C. Hargrave,............. .............. * 5±*’°
w. h. Johnston,.............. ;;;;........
A. Johnston,..........  ............
Anna Kergan,........... ................... 1 no
Mrs. W. H. Laidley,...............  .... it*^?
Ladies of the Eastern Star,....... . .*.....  »'
Ladies Aid of M. E. Church,........ *.....  ?*nn
Thos. La Porte,.......... !. .........
Mrs. G. A. Leiphart ......... !*.!!.’*.!.....
Jacob Koukkri,..................  ........  A
J. A. Kingstacet,.........  ............
W. G. Mather,... ..........  .............
Oao. Maas...:.......I i 11. T! T;.............
Mrs. A. Maitland, Sr.,.......... ]......... t on
Masonic Lodge - Chap. #108,......... 4 ’an
Mrs. J. s. Mitchell,..... ........ .......  9*oo

Peter Nadeau,.................  ..........  * nn
M. TJykauen,.................  ............ 1  ̂ as
Mrs. Fred. Nightingale,........ ........... V o n
Harry Nightingale,.................    , 9  «
Geo. O'Connor,.................... ........ iNn
Mrs. J. M. Perkins.............!!!!!!!!**** i r* 2 5
Chas. Patrie - Silas Patenaude,. 1 1 ] !  * * 5 0
Capt. Jas. Piper,............ . /Jo
Fred. Pickands,.................. *.’......  J’J
Jos. H. Primeau,...........  .........  7 * nn

a- «y^n,.................. 1:11
Jno. Stevens,..............  ■, ?r
Reino Salo ................ .,,!*’*.......  «*
Mrs. F. A. Wentworth,......... .'..*!!!.....  1 * 4 0
Mrs. T. m . Wells,................... W  X , ? 5
Aug, W a u s k a , j ?  ok
Mrs. E. 0. William,....... !.*.’!!!!........ 6 9 ?
Mr3 . Jas. C. Wood,...... ........... *7 ?
Mrs. H. A. Yungbluth,...... * 5 0
Mrs. H. A. Yungbluth,.............  * m*?n
Dr. Zellan,.......................................V.85
Mrs. Geo, Bernes,............... [ * * *...... 7 * 2n
Mrs. Rd. Eddy,............................  * c0
Mrs. Otto Eger,...................   *]*’** 2* 2 5

Mrs. Tho s. Harris.............. ..!!!!..!!.*! 2* 45
Iron Cliffs Company,............. .!!!!.*!!*.! 6*20
Peter Johnson,.................. ] .......  4*00
g u3, Koski,..................... ;;;;;;;;;;; 5*75
D. McMillan,....................... !!!!!!!! 2*80
Mrs. A. Moutri,....................  * 6 0
Mrs. Sam. Mitchell,...............................42* 90
'unising Ry. Company - Land Department,..*.! 1 3 !55
Mrs, A. F. Maitland,...............  2 00
0. W. Munson,......................... ...,| 2;75
Mrs. J. D. F. Pierson,............... !.!!!! 4* 00
Swedish Seeing Society,.....  1 * 5 0

Mrs. F. p. Ti lson,............. !!.*.*!.*.*.*.*.* ______ [ i r> __ ________

FORWARD,....................................  # 347.19 #181,049.73

E X H IB IT  "G "
SCH ED U LE # 2 ( C o n t i n u e d ) -  4,



IR O N  C L IF F S  COMPANY.
ACCOUNTS R E C E IV A B L E . ETC

FORWARD, #181,049.72

LAND DEPARTMENT - FOR NURSERY AND GREENHOUSE SALES -
GOOD - (Forward),.........................  # 347.19
Mrs. J. E. Williams,......................  2.00
Mrs. C. J. Byrnes,........................  2.25
Mrs, F. H. Begsle,........................  4.75
Mrs. Frank Bell,..........................  1,00
Mrs. McComber,................................  2.20
Mrs. Thos. Cervenyak,.....................  1.25
Cleveland Iron Mining Company - Agent's
Residence,.................................. 13,95

Mrs. W. Fitch,............................  3.00
Frank Howard,.................................  5.00
Mrs. Jas. Japling,............................  2.00
Miss Ella Johnson,............................  2,60
H. L. Kaufman,............................  4.00
Mrs. A. E. Miller,......................... 2.00
Mrs. R. Olson,............................. 11.10
Negaunee Chapter R. A. M..................  5,00
Sam. Redfern,............................  1.45
0. Rosen,...................................... • 75
Mrs. B. Sherman,...........................  1,25
Rev. F. Spence,............................  8 .5 0
Rev. E. Shuck,.................................  • 50
La. V. Seass,..........  6.00
Mrs. F. H. Wallace,.......................  3.00
Mrs. M. Arland,...........................  .......

Total Land Department - For Nursery and
Greenhouse Sales - Good,.............  431.64

LAND DEPARTMENT - FOR NURSERY AND GREENHOUSE SALES -
DOUBTFUL:
H. C. Baker,..............................  * 3.40
G. W. Barnes,.............................  1.00
J. H. Baldwin,............................  2.00
Mrs. Boyer,............................  2.50
W. G. Bauragarten,.........................  1.80
A. Brooks,................................  2.75
Bell Bending,.............................  1.00
W. S. Adams,..............................  1.50
J. P. Bailey,.............................. 1.20
Ed. Beilhumeur,...........................  12.00
J. J, Byers,............................... 5.00
A. K. Cox,.................................  1.65
L. L. Cro^e,...............................  5.00
S. W. Clements,............................  1.75
N. Donohue,...............................  .80
T. J. Cornell,.............................  8.75
J, Collins,...............................  8.50
G. Cameron,..............................  3.00
Finnish Temperance Society,...............  5.00
Order of Elks,............................   3.00
J. 0. Fowle,...............................  17.15
Hy. Grant,................................  6,00
O. G. Hawes,...............................  2.10
Paul Harris,......................... . 3. oo
N. Yauthier,.............................  ......2.00

FORW ARD, $ 101.85 #181,481,36

E X H IB IT  "G "
SCHEDULE #2 ( C o n t i n u e d )  -  5



IR O N  C L IF F S  COMPANY.
ACCOUNTS R E C E IV A B L E . E T O .

FORWARD

LAND DEPARTMENT - FOR NURSERY AND GREENHOUSE SALES
DOUBTFUL - (Forward),.............. ......  $
H. Greenwald,.....................
A. K. Grant....................
Geo. B. Gibbard,............
j. Hogberg,.....................!!!!!!!!!!!
j . h. Hudson,.............. !.!!.*.*!!!!!!.!!
m. Grooms,......................!,!!!!!!!!!
M. Gouland,.....................!!!!!!!!!!!
Rev. —  Geers,................
H. A. Johnson,............... ..!!!.*!.'*.*!]!
Scott Johnson,................. .... !!!!!!
A, E. Lutey,...............
T. C. Kennedy,.............. . * *..........
E. C. Kayler,.............................‘
C, Lindh,........................ *. !*.*..*.*!!!
A. Larson,...............
B. C. Kaufman,...................
Jno. Lewis,..................
N. Kennedy,............  ............. . [
Mrs. McKenzie..................
Maas Store Company,..........
E. P. Monteith,....................*.*..!*.!!*
A. Meyers,................... ......
Mrs. McIntosh,............. !
R. MacKenzie,........................
Jno. McNaraer ..................... .'!!!!*.!!
Jno. McDonald,...................
J. J. Maker,.......... ..*...!!!!
E. R. Nelson,..................... !.*.*!!.*!!!
E. E. Mertz,..........................
Dr. F. W. Neill,................
s. j . Mitcheii,................ !!!!.’.’!!!!!
R. J. Maokay,.......................
T. H. Martin,..........................
W. Palmer,..............................
Win, Pohlman,......................... .....
Alma Peterson,....................... . .. [ *
H. Page............................ ...!.!!!
Fred. Rinehart,...........................
Edith Richardson,....................

B. Ross,...............................
Miss Shier,.......................... .!!!.
Tonella & Johnson,........................
J. J. Voelker,........................
J. F. Van Brocklin,.......................
L. m . Van Buren,..........................
Geo. Voyle,...............................
Mrs. G. Williamson,.......................
Wrights,........................ ..........
D. A. Whitney,............................
R. Wakefield,.............................
A. m . York,...............................

101.85
.35
.80

1.45
5.00

11. 85 
5.05

12. 75 
20,00

. 80
5.00
8. 75
2.00 
. 80 
.50
1.20 
2. 00  

24, 50
9. 00 
.45

4. 75
2.15 
.25

2.65
1.15 
.60 
. 75
2.00
.75

6.50 
7. 09 
6.00
9.50
5.50
3.00
1.00 
.80

2.15 
3.35
.50 

3.80 
1.00 

12. 75
3.50
3.00
3.00 
3.25
.80 

2 . 8 6  
19.10 
4. 00 

24. 05

Total Land Department - For Nursery and 
Greenhouse Sales - Doubtful,.........

LAND DEPARTMENT - SUNDRY PERSONS FOR MISCELLANEOUS TRUCK,

TOTAL,

E X H IB IT  " 0 “
SPH ERU LE # 2

$181,481.36

4 355, 65

279.50 

$182.116.51

( C o n c l u d e d )  -  6 .



IR O N  C L IF F S  COMPANY

DUE FROM ALLIED COMPANIES - NOVEMBER 30. 1903.

GENERAL OFFICE:
Pioneer Iron Company,.................................  #237,856.84

MINE DEPARTMENT:
Cleveland-Cliffs Iron Company,.............  $ 773.04
Cleveland Iron Mining Company,.............  1.2B3 .28

To tal w ine i epar tmen t,

LAND DEPARTMENT:
Cleveland-Cliffa Iron Company,.............  $ 4 5 6 , 7 4

" ............... *4 *.95
Munising Company,..........................  1 6 9 . 3 5
Miohigamine Company,........................  8.55
Munising Railway Company,..................  1 7 . 1 7

Total land Department,

2,056.32

696 .76

TOTAL DUE FROM ALLIED COMPANIES &24p.609.92

E X H IB IT  " 0 "
SCH ED U LE / 3



IR O N  C L IF F S  COMPANY

______________DUE TO ALLIED COMPANIES - NOVEMBER 30. 1903_____________

NUMBER_________________IN FAVOR OF_____________________ITEM AMOUNT

AUDITED VOUCHERS

GENERAL OFFICE:
4414 - Cleveland Iron Mining Company,..........  #630.21
4415 - Cleveland-Cliff8 Iron Company,.,........ 1 2 6 .6 %

Tot -1 General Office,....................  $ 756.83

MINE DEPARTMENT:
5164 - Cleveland-Cliff8 Iron Company - Land

Department.................... # 5 . 0 0
5197 - Cleveland-Cliffs Iron Company,..........  7R1.29
5196 - Cleveland Iron Mining Company,..........  508.79
5200 - w ,..........  92.00
5201 - Negaunee Land Department,...............  15.00

Total Mine Department,...................  1,402,08

LAND DEPARTMENT:
4847 - Cleveland Iron Mining Company,............ ....... .....4.94

Total Audited Vouchers,.............  #2,163,85

OPEN ACCOUNTS

LAND DEPARTMENT:
Cleveland Iron Mining Company,.................  #573,24
Iron Cliffs Company - Mine Department,.........  50.40
Cleveland-Cliff8 Iron Company,.................  33,00
Pioneer Iron Company,..........................  47,38
Munising Railway Company - Land Department,....  9.56

Total Open Accounts,....................  713.58

TOTAL DUE TO ALLIED COMPANIES,......  #3.876.43

E X H IB IT  " 0 “
S C H ED U LE  M



IR O N  C L IF F S  COMPANY

STATEMENT OF INCOME AND PROFIT 
FOR THE YEAR ENDED NOVEMBER

AND LOSS 
30. 1903.

—

EARNINOS .*
Mine Profits - Schedule #1,................

EXPENSES: 
Legal,., 
Special 
General

at Mines............................
....* 59S.RS

.69
- Schedule /2,..................... .... 34,,509.27

Total,..............

NET EARNINOS

OTHER INCOME:
Interest on Notes and Accounts - Net,........... $ B,37R.41
Profit on Dunbar Pig Iron,...................... 63,39B.7P
Miscellaneous Income of Mine Department -

Schedule #3,..................................  6,11B.P5
Net Profit from Greenhouse and Nursery -

Schedule /4,....................  2.29B.04

Total

GROSS INCOME,................

DEDUCTIONS PROM INCOME:
Carp River Water Power,.........................  4 2 0 4 .7P
Land. Department Expenses and Taxes in

Excess of Revenue - Schedule /5,..............  10,514.PP
Sellovue Farm Expenses and Taxes in

Excess of Revenue - schedule ,/6,..............  P,133,43
Explorations - Section /IS,.....................  i i p ,?i

Total,.............

NET INCOME,.................................

PROFIT AND LOSS - SURPLUS, NOVEMBEP 30, 1902,

PROFIT AND LOSS - CROSS SURPLUS,............

PROFIT AND LOSS CHARGES:
Dividend on #1,0 0 0 ,0 0 0 .00 Capital stock 

issued and outstanding,.................

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1903,

457,16P.49

___55.1QP.P4

t  422,059.65

• 7P.194.QB

# 500,253.73

1P.971.P0 

J 4P1.2P1.93 

2,543,423.42 

$2,P24,705.35

2,463,997.53

* 880,707^1

EXHIBIT »K«



IRON CLIFFS COMPANY

MINE OPERATIONS - FOR THE YEAR ENPEI) NOVEMBER 30. 1905 ____________________________

CLIFFS OLE MINE
_____ TOTAL________ SHAFT SALISBURY TI LI) BN_____ FOSTER OOEEN BARfflTM HEMATITE

CROSS SALES - DELIVERIES............. Si.487.997.30 8802.243.59 *659.473.64 Sir ,738.02 *1 ,008 .72 *3.516.88 *3.016.45

ljcss :
Rail Freight,...................... s 79,553.37 8 53,147.40 * 24,437.21 s 1,968.76
Lake " ........................ 181.00S.55 120,861.65 56,625.45 3,519.45
Cargo Insurance.................... 1,119.26 799 .78 311.95 7 .53

Total,...................... * 261,679.18 8174.808.83 8 81,374.61 8 5,495.74

NET SALES............................. Si .226.318.12 S627.4 34.76 *578.099.03 *13,242.28 *1 ,008.72 *3.516.88 *3.016.45

COST OF ORE PRODUCED AND PURCHASED:
Exploration,....................... s 3,015.49 S 3,015.49
Mining,............................. 399,790.31 233 ,031.02 *162,329.61 *4,430.18
Loading and shipping,.............. 6,054.19 £,579,58 2,812.32 * 1.50 2 186.12 474.67

Depreciation - Net................. 5,635.32 2,054 .80 53 .40
80.81

3,633.92
Central Office,.................... 16,804 .67 10,090.64 6,714 .03
Analysis............................ 698.00 444.20 194,30 59.50
General............................. 9,890.58 5,026.39 4 ,469.65 1.00 231.59 161.95
Taxes,.............................. 23.851.88 17,532 .31 6,017.81 96.91 195 .95 8,90

Total Cost of Ore produced, s 485,340.03 *282,692.61 *193,827.32 S 48.01 s 601.66 *8,770.43

Purchases........................... 378.950.30 224.823.06 154.127.24

Total Cost of Ore Pro-
duced and Purchased, * 864,290.33 *507,515.67 *347,354.56 4 48.01 * 801.88 *8,770 .43

DEDUCT - INCREASE IN INVENTORY...... 95,140.70 95,949.90 12,088.25

ADD - DECREASE IN INVENTORY,..,..... 8.515.95 *4.381.50

COST OF ORE SALES - DELIVERED,...... « 769.149 .63 *411.565.77 *335.266.31 * 8.563.96 * 601,66 *8.770.43 *4.381.50

PROFIT................................ s 457.168.49 *215.868.99 *242.832.72 * 4.678.32 * 407.00 *8.770.43 *3.516.88 *1.365.05

EXHIBIT "H" 
SCHEDULE



IRON CLIFFS COMPANY

GENERAL EXPENSES - FOR THE YEAR ENDED NOVEMBER 50. 19Q3

Salaries,.............................................. $84,320.74
Travel Inc,............................................. 1,136.61
Telegraph and Telephone,..............................  1,127.90
Stationery ani Office Supplies,....................... 731.16
Donations,............................................  2,767.05
Kent,.................................................. 1,400.00
Postage,............................................... 356.86
Furniture ani Fixtures,...............................  489.41
Typewriters, Adding Machine', etc.,................... 227.50
Extra Help,...........................................  87 .60
Non Bes.semer ore Association,......................... 400.00
Miscellaneous,........................................  1,444 .44

TOTAL,....................... j34_.509_.27

b o h iZ y / t  M

f c k  £



MISCELLANEOUS INCOME OF' MINE DEPARTMENT - 
FOR THE VEAR ENDED NOVEMBER 30. 1903

IRON CLIFFS COMPANY

REVENUE:
Rentals from Peal Estate:

Cliffs Shaft Mouses,........................ $1,359.50
Salisbury Houses and Lots,.................. 1,950.85
Foster Houses,..............................  49.00
Bar m m  Lots,............   384.50
Miscellaneous Tots,......................... 140.79
Ground Rentals on Mine Leases,...............  3,oco.00

Total #6,834.04
EXPENSES:

Repairs to Cliffs Shaft Rented Houses,.......  A 879.07
Salisbury Rented Houses,..........  312.98

" Foster Rented Houses,.............  19.67
land Improvements,............................  67.30
Shop Expense,.................................  5.00
Interest,.....................................  P.3.73
Collection Fees,..............................  ..... 7.50

Total, \ 715.19

TTET INCOME,



NET PROFIT FROM GREENHOUSE AND NURSERY - 
FOR THE YEAR ENDED NOVEMBER 30. 1905

GREENHOUSE:
Sales of Flowers and Plants,
Expenses:

Labor,........................... #1,497.26
Out Flowers Purchased,...........  375.41
General.......................... 414.31
Depreciation,...................  362.60
Insurance,....................... 37.67
Taxes,..........................  36.74

Total, ........................

#4,401.70

2,725.99

Net Profit, #1,677.71

NURSERY:
Sales of Stock,............................... #2,012.49
Expenses......................................  1,487.59

Net Profit,............................................  525.10

ADDITIONAL SALES OF GREENHOUSE AND NURSERY STOCK,
PER JOURNAL ENTRY IN EXHIBIT "I",........................ 95.25

TOTAL NET PROFIT FROM GREENHOUSE AND NURSERY,.............  =*£4

JcAi'dtx Xv  ̂*•**



IRON CLIFFS COMPANY

LAND DEPARTMENT EXPENSES AND TAXES IN EXCESS OF REVENUE -
FOR THE YEAR ENDED NOVEMBER SO, 1903___________

EXPENSES AND TAXES:
Salaries,........................................  t  2,4*0.15
Repairs to Rented Houses,........................ ?22,B0
Repairs to Buildings,............................  16,6*
Surveying,.......................................  4*4.71
Forestry,........................................  *6.50
Baldwin Kilns Forestry,..........................  1,164.47
Office Yard,.....................................  20.*7
Insurance,.......................................  *0,05
Miscellaneous Expenses,.......................... 1,*77.96
Depreciation of Supplies,.........  1*5,07
Depreciation of Ford River Kilns,................ 1,400.00
Depreciation of ^elch Mount Kilns,............... 2,700.00
Taxes on Lands,.................................  5,5*0.36
Taxes on Timber Lands,....... ..................  1,67*.44
Taxes on Rented Hoxises,......................... 40.25
Taxes on Personal Property,.....................   17,50

Total, $16,355.61

REVENUE:
Rentals:

Farm Lands,..........................
Houses................................
Junction Lots,.......................
Miscellaneous Lots,..................

Total,
Interest,..............................
Miscellaneous..........................

Total,.........

$ 1,656.05 
1,126.1* 
454.00 

1,655.56 
*~4,R69.79 

*55.94 
95.00

5,*20.75

EXPENSES AND TAXES IN EXCESS OF REVENUE,



IRON CLIFFS COMPANY

BELLEVUE FARM EXPENSES AND TAXES IN EXCESS OF REVENUE -
_________ FOR THE YEAR ENDED NOVEMBER 30, 1903__________

EXPENSES AND TAXES:
Expenses,.......
Taxes,..........

Total,

REVENUE:
Net Sales:

Farm - Hay, Crain, Oats and straw,. 
Dairy - Butter, Milk and Meats,.... 
Sheep - Mutton, wool and Pelts,....
Coat - Mohair,.....................
Additional Sales, per Journal Entry 

in Exhibit WIM...................

House Rental,
Total,

#10,894.74
167,26

...... . #11,062.00

# 211.50
2,181.90 

436,99 
21.81

16.37 
T~2,863.57 

60.00

Total, 2.928.57

EXPENSES AND TAXES IN EXCESS OF REVENUE,



JOURNAL ENTRIES NECESSARY TO CORRECT THE BOOKS AND 
HARMONIZE THEM WITH EXHIBITS "O" AND "H" - NOVEMBER 30. 1903

IR O N  C L IF F S  COMPANY

# 16.37 
95.23

# 16,37 
95.23

To bring the Controlling Accounts Receivable for 
Bellevue Farm, Greenhouse and Nursery Sales, 
in the Land Department General Ledger, into agree
ment with the accounts in the subsidiary Ledgers,
For details of the latter see s chedule #2 of 
Exhibit "0". It was found impracticable to dis
tinguish between the "Greenhouse" and "Nursery" 
accounts in the subsidiary ledger; therefore, 
for the purpose of this entry it is necessary 
to aggregate the "Greenhouse" and "Nursery" dif
ferences.

**+*************

ACCOUNTS
ACCOUNTS

RECEIVABLE - 
RECEIVABLE -

BELLEVUE FARM SALES,.. 
NURSERY AND GREENHOUSE SALES

TO BELLEVUE FARM SALES ^CJEXYABT 
NURSERY AND GREENHOUSE SA17ES

FARM RENTALS RECEIVABLE...................................  #298,90
MISCELLANEOUS LOT RENTALS RECEIVABLE,.................... )
JUNCTION LOT RENTALS RECEIVABLE,......................... ) 883.17
HOUSE RENTALS RECEIVABLE,................................. )

TO FARM RENTALS,................................  298.90
MISCELLANEOUS LOT RENTALS,................... )
JUNCTION LOT RENTALS.......................................... ) 883.17
HOUSE RENTALS,............................... )

To bring the Controlling Rentals Receivable accounts 
in the Land Department General Ledger into bal
ance with the accounts in the subsidiary ledgers.
For details of the latter see Schedule #2 of Ex
hibit "G". It was found impracticable to dis
tinguish between the "Miscellaneous", the "Junction* 
and the "House"accounts in the subsidiary ledger; 
therefore, for the purpose of this entry, it was 
necessary to aggregate these accounts into one 
amount.

0 0 * 0 * * * 0 0 * 0 * * 0 0 0

INTEREST ON DISCOUNTED NOTES RECEIVABLE - 
PAID IN ADVANCE....................... #332.61

TO INTEREST,....................................  332.61

For the unexpired proportion of Interest paid in ad
vance on Discounted Notes Receivable,

«-*+*+*«#******++

EXHIBIT "I" (Continued) - 1



IRON CLIFFS COMPANY. 
JOURNAL ENTRIES. ETC.

INTEREST PAID IN ADVANCE ON DISCOUNTED NOTES RECEIVABLE,.. £458.80

TO INTEREST,....................................  #458.80

For Interest on Notes Receivable discounted December 
1, 1903, erroneously charged to Interest in 1903 
period.

****************

INTEREST,........................................ ......... 266.92

TO INTEREST ON NOTES RECEIVABLE -
COLLECTED IN ADVANCE,......... ............  266.92

For the unexpired proportion of Interest col
lected in advance on Notes Receivable.

****************

INTEREST,..................................................  405.68

TO INTEREST INCLUDED IN NOTES RECEIVABLE,.......  405.68

For the unexpired proportion of Interest included 
in Notes Receivable,

CKskUrvI l



PIONEER IHOK COMPANY

GENERAL BALANCE SHEET - NOVEMBER 50. 1905 ANT 1902 - AND COMPARISON

NOVEMBER 
30, 1903

NOVEMBER 
30, 1902 INCREASE DECREASE

ASSET

PROPERTY AND PLANT:
Real Estate,.....................................
Lease of Excelsior Furnace Land,..................
Cost of Carr River Furnace,,,.....................
Cost of Pioneer Furnace ^2 ........................
Equipment - Pioneer Furnace /2,...................
Barn Equipment - Pioneer Furnace ^2,..............
Carp Kiln Equipment,.............................
Improvements - Carp River Furnace,................
New Kilns - Carp River Furnace,...................

Total Property and Plant,..........
WORKING AND TRADING ASSETS:

Ore - Carp River Furnace,.........................
Ore - Pioneer Furnace,............................
Limestone - Carp River Furnace....................
Limestone - Pioneer Furnace,......................
Wood - Pioneer Furnace,...........................
Supplies - Carp River Furnace,....................
Supplies - Pioneer Furnace,............ ..........
Excelsior P±z Iron................................
Marquette-pioneer Pig Iron,.......................
Wood Alcohol,....... .............................
Insurance Premiums Paid - Unexpired Proportion,..,, 
Taxes Paid on Munising West Lands - Unexpired Pro
portion, ....................................... .

Total Working and Trading Assets,..,
CURRENT ASSETS:

Cash in Hand and on Deposit:
General Office................................. .
Carp River Furnace,............................
Pioneer Furnace #2, ............................ .
Mine Department,...............................
Land Department,...............................

Accounts Receivable - Schedule #1................
Total Current Assets,,,...........

DUE FROM ALLIED COMPANIES:
Furnace Deiartment:
,runi3ing Company - Land Department,............
Munising Railway Company,......................
Cleveland-ciiffs Iron Company,.................
Oleveland-Cliffs Iron Company - lohpeming,.....

Total Due from Allied Companies,,.. 
PROFIT AND LOSS - DEFIOIT, PER EXHIBIT "K".........

TOTAL ASSETS,...........

L I A B I L I T I E S

CAPITAL STOCK (5,000 shares of 125.00 par value each),.... 
CURRENT LIABILITIES:
Mote Payable - Mercantile National Bank, on Demand,....
vouchers Payable - Not including Allied Companies,.....
Accounts Payable - Schaffer A Gray.....................

" - Mercantile National Bank,...........
n - Isabella C. Tower,..................

Pay-rolls Payable.......................................
Unclaimed Wages,.......................................

Total Current Liabilities,..............
DUE TO ALLIED COMPANIES - Schedule j*2,...................
RESERVES:

Insurance - Chemical Plant,............................
Relining and Renewals - Pioneer Furnace #2,............
Relining and Renewals - Carp Furnace,..................
Freight and Handling Charges on Pig Iron...............
Employes' Benefit,.....................................

f t 125,000.00 ft 125,000.00
10,000.00 10,000.00
30,000 ,00 30,000.00

966,658.63 653,754 .79 $312,903 .84
29,577.28 11,089.32 18,487.96
16,694.54 16,694, 5 4

724.64
83.44

724 .64
ft 83.44

14.83.6.89 14,816.89
$1 .178.655.09 ft 8*4.744.44 *333.910 .65

ft 2,637.22 ft 2,417.87 ft 219.35
5,715.22 5,715,22
247.82

1,892.13
358.60

1,892.13
ft 110.78

158,132.97 158,132.97
638.03 728.53 90.50

23,365.10 23,365,10
80,069.50 7,121,00 72,948.50
144,300 .00 144 ,300.00

5,481.60 5,481.60
593.53 309.58 283.95

695.38 695.38
i i 423.768.50 ft 10.935.58 *412.832.92

f t 45,605.64 f t 24 ,636.90 f t  20,968.74
858.35 450.76 407.59

2,779.57
5.12

2,779.57
ft 5.12

104.78 104.78
126.481.54 110.072.53 16.409.01

1 175.829.88 ft 135.165.31 *  40.664.57

f t 5.00 ft 5.00
30.00 80 .00

4 ,059.55 4,059.55
_____ 117,47 147 .47

ft 4.292 .02
on i ka m — S P z q  0*7 A  A 1

S  4.292.0?
$  T O  Q l  A A

*1.809.709.86 f t l

____________

.030.819.74 $778.890.12

V J.*3*810wU4

ft

----1—  —

123.000.00 ft 125.000.00

ft 50,000.00 ft 50,000.00
29,055.27 ft 14,691.10 14,364.17
35,689.54 19,621.03 16,068.51

117.83 117.83
6,666.66 6,666.66

18,809.91 2,654.05 16,155.86
18.15 18.15

ft 140.357.38 ft 3ft,966.18 *103.391.18
ftl.531.G7R.62 ft 859.534.12 *672,142.50

ft 1,706.66 * 1,706.66
2,382.10 2,382.10
3,744.20
4,523.48 ft 9,000 .00

3 ,744 .20
ft 4,478.52

319 .44 _____519.44
9,519.44 * 3.356.44

TOTAL LIABILITIES.............  #1

EXHIBIT "J"



PIONEER IRON COMPANY 

AMOUNTS RECEIVABLE - NOVEMBER 30. 1903

Oust. Niemisto,......................................  $ 199.70
Alf. Rill,...........................................  190.70
H. W. Johns Manville Company,........................ 2.00
Baker, Smith ft Company,..............................  9.44
Southwark Fdy, ft Mach. Company,...................... 78.07
Fairbanks Morse Company,...........    6.53
Murphy Iron Company,.................................  58.23
D, Cluit-Prescott Company,........................... 4.66
Western Railway Weighing Assn.,...................... 25.00
Vulcan Copper Works,.................................  64.09
Austin Farrell,......................................  8.99
F. M. Prescott S. P. Company,........................ 130,86
Crown Dryer Company..................................  4,254.97
m . J. Lynn,..........................................  7.00
Superior Oharooal Iron Company,.....................  749.00
Green Fuel Economiser Company,....................... 17.42
Jas. Pickands ft Company,.............................  1,053.30
L. E. Chausser,......................................  9.60
Wood Products Company...................    933.07
E. M. Nichols,.......................................  17.44
I. E. Swift ft Company,...............................  .75
Superior Charcoal Iron Company #1 Account,..........  41,978.69

" #2 " ............  5,547.23
Berry Brothers, Ltd,,................................  5,210.75
Wood Products Company,...............................  9,937.00
Lake Shore En-ine Works,.............................  1,476.00
Regent Iron Company,.................................  50.00
Wn. C. Mather Pig Iron Dividend Account,............  54,147.65
John Me Call,.........................................  313.40

TOTAL,..................  $,126.481.54



PIONEER IRON COMPANY

________________ DUE TO ALLIED COMPANIES - NOVEMBER 30. 1903______________

NUM
BER________________ IN FAVOR OF_______________________ ITEM__________AMOUNT

AUDITED VOUCHERS

701
702 
704 
706
716
717 
720 
741 
757
759
760
761

Munising Company - Land Department,.....
Muniaing Railway Company,...............
Marquette A Southeastern Railway Company,
Cleveland-Cliffs Iron Jompany,..........
Marquette & Southeastern Railway Company,

it

Munising Rail ray Company.................
Marquette A Southeastern Railway Company,

It

Muni8ing Railway Company,...............
Munising Company - Land Department,.....
Cleveland-Cliffs Iron Company,..........

if 504.95
172.20 

1,764.35 
659.94 
298.60 

9,026.04 
99. 50 

6,613.82 
1,398.97 

335.47 
2,014.90 
1.196.75

Total Audited Voneher3, $ 24,085.47

OPEN ACCOUNTS

Iron Cliffs Company,.......................... if 237,856.84
Oleveland-Oliffs Iron Company................  1,009,633.86
Cleveland Iron Mining Company,...............  260.100,45

Total Open Accounts,..................... 1.507.591.15

TOTAL DUE TO ALLIED COMPANIES,. ftl. 551JI76. 62

I



P IO N E E R  IR O N  COMPANY

STATEMENT OE INCOME AND PROFIT AND LOSS - 
FOR THE YEAR ENDED NOVEMBER 50. 1903.

GROSS SALES - DELIVERIES!
Excelsior Pig Iron,............................  #322,803.80
Marquette-Pioneer Pig Iron,...................  209,081.33
Wood Alcohol,..................................  45,254.13
Profit from Superior Charcoal Iron Company..... 54.147.65

Total,............

LESS:
Lake Freight - Excelsior Pig Iron,.......
Rail Freight - " .........
Dookage and Handling - Excelsior Pig Iron,
Cargo Insurance - Excelsior Pig Iron,....
Commissions - Excelsior Pig Iron,..
Rail Freight - Wood Alcohol,......

Total,.....

NET SALES - DELIVERIES,.............

COST OF SALES DELIVERED:
Excelsior Pig Iron:
Cost of Production,............ .
Less - Increase of Inventory,....

Marquette-Pioneer Pig Iron:
Cost of Production,.............
Less - Increase of Inventory,....

Wood Alcohol:
Cost of Production,.............
Less - Increase of Inventory,....

Total,.....

OROFS PROFIT,.......................

e x p e n s e s:
General,.......................................  # 2,105.87
Legal,.........................................  1,855.48

Total,...............................

NET PROFIT,...................................................

OTHER INCOME!
Land Rental-Buffalo Mine,...................................

GROSS INCOME - (Forward),...................... ...............

#286,075.34
72,948.50

#365,088.02
144,300.00

# 52,184.92 
5,481.60

#213,126.84

220,788.02

46.703,52

# 4,550,00
26,990.25 
2,106.58 
450.00 

4,373.01 
2.299.29

#631,286.91

40.769.15

#590,517.78

480.618.18

#109,899.60

5.961.55 

#105,938.25

______50.00

#105,988.25

EXHIBIT »K« (Continued) - 1



PIONEER IRON COMPANY.
STATEMENT OE INCOME AND PROFIT ANT) LOSS, ETC.

GROSS INCOME - (Forward)t.................

REDUCTIONS FROM INCOME:
Schaffer & Gray•s Proportion of Earnings

of Carp River Furnace,........................ $ 35,669.54
Interest an^ Discount - Net,.................... 56,3*0.10
Net Loss of L a M  Department ...................  ..... 951.61

Total,

NET INCOME FOR THE YEAR.......

PROFIT AND LOSS - DEFICIT AT BEGINNING OF THE YEAR,

OTHER PROFIT AND LOSS CHARGES:
Rent of Excelsior Furnace Land,................  ♦ IOC,00
Buffalo Mine Royalty - 1902 Excess,............  ......

Total,.

PROFIT AND LOSS - GROSS DEFICIT,

PROFIT AND LOSS CREDITS:
Unclaimed Wares Written Off,.................... # 25.12
Net Incone for the Year, as above,........... . 12,966,60

Total,.............................. . •

PROFIT AND LOSS - DEFICIT, NOVEMBER 30, 1903,..................

$105,966.25

93,021.45

# 39,974.41

161.66 

| 40,156.29

12,991.92

i_jg7.164.aZ

1 / *- JL



ACT COMPARISON

TCT MUNISINO COMPANY

GENERAL BALANCE SHAFT - DECEMBER 51. 1905 ACT 1908 -

DECEMBER 31, DECEMBER 31,
1903.___________ 1908._________ INCREASE_______ DECREASE

A S S ETS

ALGER COUNTY LANDS.................................... . *845.010.50 *260.399,47 *15.388.97

CURRENT ASSETS:
Cash in Hand and On Deposit,.............................. * 516.68 

11,720.32 
16.711.86

* 516.68 
11,720.32 
5.033.58

Wm. G, Mather, Treasurer,.................................
Accounts Receivable - schedule #1,....................... * 11,578.28

Total Current Assets,..................... . * 11.678.88 * 28.948.86 *17.270.58

DUE FROM ALLIED COMPANIES:
Munising Railway Company,................................. £ n tRS?9tKi * 11,529.51

5,361.13
4.775.19

- Land Department,..............
Cleveland Cliffs Iron Company - Cleveland,...............

2.75
. 20,476.83

* 2.75 
15,115.70 
4.459.07" - Furnace Department,..... . 9.834.86

Total Due from Allied Companies,......... * 41.243.35 * 21.665.83 *19.577.52

DEFERRED ASSET :.
Delinquent Taxes Paid on Real Estate Sold and Leased.... S 798.09 * 792.09

PROFIT AND LOSS - DEFICIT, PER EXHIBIT "M*................. *126.515.54 *114.706.69 *11.808.85

TOTAL ASSETS,.................. . *485.239.76 *426.512.94 * 1.273.18

L I A B_I_L_I T I E S

CAPITAL STOCK:
4,159 Shares of *100.00 Par value Each................ *415.900.00

CURRENT LIABILITIES:
Overdraft on Bank,..................................... __  * 1,618.42

3,564,30
2,067.98

40.00
9.91

ft i p m
Vouchers Payable, not including Allied Companies,.... . * 9,215.24 * 5,650.94
Wm. 0. Mather, Treasurer,.............................. S> QR
Chas. Clement,.........................................
Timothy Hester,........................................ . 9^91

Total Current Liabilities,............. . . . .  JL 7.300.61 * 9.265.15 * 1.964.54

DUE TO ALLIED COMPANIES - Schedule ................... .... i_ 970.60 % 279.34 * 991.36

SUSPENDED LIABILITY:
French & Lyman (Out of Bueiness)...................... . . . .  * 1.068.55 * 1.068.55

TOTAL LIABILITIES............ *426.512.94 * 1.273.18—



THE M U N IS IN 0  COMPANY

ACCOUNTS RECEIVABLE - DECEMBER 31. 1 9 0 3 _________

-----------IBM._________________ FOR_____________ AMOUNT

Comstock Brothers, ......................................... • • • • • • » . •  Taxes ft KR 0^
Sundry Chatham Farmers, ........................ H 4.1 r i r
Peter Pimstinan, ................................................... ..... ... Farm Land

efc JL J # JL U
o a d  on

Aug. Trascbance, ........................ .................... N 1  OR 4 . 0
H. Laage ................................................... N

JLwO, t U 
1 QQ OK

Wm. Clark, .......................................... tf i pn no
Ceo. Moore, ..................................................................... N

I w U * u u  
1 9 0  n o

Jason Clement, ..................... It
Xx>U« UU 
* 9 0  OO

Donald McKinnon, ............................... It 9 0 0  OO
Jas. Connors, ...................................... ii

j u

iOA AO
Amab Lucia, ............................................................................ It

t o U»UU
1 A OO

Thos. Bushey , . . . . , It
l o . UU 
* K 90

Wm. Davidson, ................................ II RO OO
Lewis Lavory, ......................... II

o y ,  uu
i  oo on

Mat. Kurnieme, ........................................................... »
A«U • w W 
1 P7 OK

John Kamppinen, ............................................. »
JLO r |  riO 
* 90 OO

Simon Kirkkanen, ................................................... II
u o U | U U  
* 9 0  OO

Peter Johnson, .......................................... H
y jy j

1 r o  OO
Isaac Isaacson, ................................... It

U U

1 * 7 0  1 1

John Heikkila, .................................................................. II
X T U .  X.L
9 0 9  P.R

Oust. Hayne, .............................................................. It 1 RO 0 0
Oscar Hill, ........................ u

x o U | y w  
9 1  9  PR

Thos. Heikkila, .............................................................. If
• <5*J

9 1  P  PR
Oust. Koski, ........................................................................ N

mX m | f t D

1 RO 0 0
Matti Maki, ................................................................. It

x  vj y  9 yw  
9 0 0  OO

John Kaustkan, .............................................T . . It
« y y  * uu 
9 1  P  9 R

Jacob Ruspappa, ...................................... n * o n  OO
Kane Kauppanen, .............................................................. H

o ^ y « y y  
9 1  P  P.R

Michael Seppi, ................................................... M P I P  PR
Oscar Lundwall, ................................................ M 9 1  P 9 R
Otto Hautato, ......................................... .. II PO O 0 0

Victor Lempenen, ............................................ It
a  ww • y  v/ 
9 0 0  0 0

John E .  Erickson, ....................................................... It 2 1 9  1 9

Peter Maki, ..................................................................... 1,
9 1  9  P.R

Henry Hendrickson, ............................................. It
JLt-J 0 fJ * J

*  o n  0 0

Thomas Houstrom, ............... n
OUW| v/vy
1 RO 0 0

John Kuju,........................... H
X v ' v  / w
1  RO OO

Mat. Nykauen,................... It
J Lv rU  0 Uw
9 0 0  0 0

Oscar Nejinan,...................... H
wyv/» y y  
1  RO 0 0

John Samanen, .................................................... N
xvj \)^  y y  
P I  P P R

Auti Jestila,.................. It
/SX*?0 

9 1  9  9 0

Jacob Maki, ..................................................................... it 9 1  9  9 R
John Hill,............................ H 9 1  9  9 R
Matti Lieppa,........................ II

W lO *  M J
2 1 2  2 R

Isaac Matno, ........................................................... M 2 1 ?. P.R
Jacob Kauppan, ........................................................... N

m XM|
2 0 0  0 0

John Luakkanen,.................... It
\J vy

2 0 0  0 0

John Lahti,........................ It
« y y  # iy* / 
2 0 0  0 0

K. 0 ,  Stain,........................ tt
f j y j  % W W

1 4 9 . 5 0

FORWARD,.........................  ft 9,809,53

E X H IB IT  ML»
SCHEDULE # 1 (Continued) - 1





THE MUNISING COMPANY

_____________ DUE TO ALLIED COMPANIES - DECEMBER 31. 1903_____________

NUM-
--BD.R __________________ IN FAVOR OF _______________  ITEM AMOUNT

AUDITED VOUCHERS

176 Cleveland-Cliffs Iron Company,................  #167,87
177 Iron Cliffs Company,........................... 217,89
178 Gleveland-Cliffs Iron Company,................  577| 84

Total,.................................  #963,60

OPEN ACCOUNT

Iron Cliffs Company,.........................................  7t qq

TOTAL DUE TO ALLIED COMPANIES,.... #970.60



STATEMENT OP INCOME AND PROPIT AND LOSS 
FOR THE YEAR ENDED DECEMBER SI. 1903.

r e v e n u e:
Sale of Lota,...........................  $ IPO,00
Chatham Rentals,........................  60,00
E, Muniaing Rentals,....................  167,00
Sale of Maps,...........................  45,77
Miscellaneous Receipts,.................  55,30
Sale of Old Material,...................  70,00
Interest,...............................   421,45

Total,............................  * 999,52

e x p e n s e s:
Salaries,...............................  I 2,164.41
Water and Ice,..........................  5.30
Telephone and Telegraph,................  4R.25
Surveying,..............................  145.27
Freight and Express,....................  36.34
Livery,.................................  6.00
Legal,..................................  146.10
Scaling,................................  193.50
Estimating,.............................  216.73
Travelling,.............................  145.79
Stationery and Printing,................  60.07
Fuel and Light,.........................  94,62
Postage,................................  44.85
Agricultural Interests,.................  166.67
Advertising,............................  2.50
Maps,...................................  16.16
General Land surveying,.................  434.37
Commissions,............................  48S.17
Miscellaneous,..........................   80.90

Total,............................  4 ,523,20

EXCESS OF EXPENSES OVER REVENUE,........................  $ 3,523.68

TAXES,................................................... p.285,17

EXCESS OF EXPENSES AND TAXES OVER REVENUE,..............  # 11,808.85

PROFIT AND LOSS - DEFICIT, DECEMBER 31, 1902,............ 114.706.69

PROFIT AND LOSS - DEFICIT, DECEMBER 31, 1903

ETHT^TT J»U»_



michioamme company

QENBPAL BALANCE SHEET - NOVEMBER 50. 1905 AND 1908 - A HD COMPARISON________________________

NOVEMBER SO, NOVEMBER SO,
__________________________________190S_______________1906___________ INCREASE DECREASE

A S S E T. .5

PROFERTY:
Peal Estate,........................................
Tax Titles Acquired,................................

TotRl Property,...........................

WORKINO AND TRADINO ASSETS:
General Supplies,...................................
Ore..................................................
Insurance Premiums Paid - Unexpired Proportion,....

Total working and Trading Assets,.......

CURRENT ASSETS:
Cash in Hand and on Deposit:

Oeneral office,...................................
land Department,..................................

Total Current Assets,....................

TOTAL ASSETS,..................

CAPITAL STOCK (SO,000 SHAPES OE |25.00 PAR VALUE EACH) 

CURRENT LIABILITIES:
vouohers Payable.....................................
Chas. Flink,........................................
Employes' Benefit Fund Deposits,...................

Total Current Liabilities,...............

DUE TO IRON CLIFFS COMPANY,..........................

EMPLOYES' BENEFIT FUND - SUSPENSE.....................

PROFIT AND LOSS - SURPLUS, PER EXHIBIT "0",..........

t o t a l l i a b i l i t i e s,.............

4500,000.00 #500,000.00
155.09____________ 155.09

4500.155.09 #500.155.09

4 2,274.90 4 4.549.P0
504.50
270.51

4 2,274.90
604.50
270.51

4 2,274.90 4 5.424.61 4 5.149.91

4 1,OSS.55 | 1,721.19 
PRO.01 1.715.PI

4 662.64 
655.PO

4 i,9in.se 4 5.457.00 4 1.51P.44

4504.54R.55 *509.016.90 . 4 4.666.55

4500.000.00 4500.000,00

4 641.in 4 756.no 
169.20 

1.490.RP

4 95.62 
169.20 

1.490.66

4 641.16 4 2.596.ns 4 1.755.70

__________ 4 2.662.64 4 2.RP2.64

4 1.564.77 4 1.364.77

4.... 5,707 .57_______ 4. 2,552.61 4 1.154.76

4504.546.55 $509.016.90 t 4_RSP.,VS

EXHIBIT ■»



I C OM PANY

STATEMENT OF INCOME AND PROFIT AND LOSS - 
FOR THE YEAR ENDED NOVEMBER 30. 1905.

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1902, 2,552.61

OTHER PROFIT AND LOSS CREDITS:
Rebate on 1902 Taxes,......................  $ 20.26
Account Payable to Chas. Flink
applicable to prior reriod - Written off,. 169.20

Enrloyes' Benefit, Fund Suspense - Written off 1,564.77
Employes* Benefit Fund Deposits -Written off 1,490,66

PROFIT AND LOSS CHARGES:
Depreciation of Inventory of Ore applicable 

to prior period, there being no ore on hand
at commencement of current period,.......  $ 604.50

Depreciation of Supplies and Equipment,....  2.274.90

Total, 2,679.40

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1903,............  $ 3.707.37

Total,

Total 455.45

NET PROFIT FROM OPERATIONS, $ 1,565.71

DEDUCTION FROM INCOME: 
Taxes,............. 596.66

NET INCOME FOR THE PERIOD,

Total, 3.065.13

PROFIT AND LOSS - GROSS SURPLUS $ 6,566.77

GROSS INCOME:
Sales of Fine Rock 
Rentals:

Lands,.........
Houses,

expenses:
Wages of Watchman,
Salaries,........
Travelling,......
stationery and Printing,.
Livery*.................
Insurance,..............
Repairs on Rented Houses, 
Miscellaneous,..........

$ 300.00
6.65 
16.10 
3.37 
1.00 

102.31 
10.52 
13.50

1,165.00
726.00



A R C T IC  IR O N  COMPANY

GENERAL BALANCE SHEET - DECEMBER 51. 1903 AND 1902 - AND C O M P A R I S O N ______________________

DECEMBER 31. DECEMBER 31,
_____________________________________  1905.___________ 1902._______  INCREASE_____  DECREASE

A S S E T S

REAL ESTATE,...............................................

CURRENT ASSETS:
Cash in Hand and On Deposit,.......... ...................
Blue Iron Mining Company,................................
Queen Iron Mining Company,...............................
Regent Iron Company,.....................................

Total Current Assets,.................. .

TOTAL ASSETS.....................

L I A B I L I T I E S

CAPITAL STOCK - 20,000 SHARES OP #25.00 PAR VALUE EACH.....

VOUCHERS PAYABLE............................................

PROFIT AND LOSS - SURPLUS, PER EXHIBIT »R",................

TOTAL LIABILITIES...............

#500.000.00 #500.000.00

# 896.11 I 910.27 I 14.16
625.00 625.00

2,500,00 2,500.00
2.781.80 5.069.35 2.287.55

# 6.802.91 9.104.62 *
---------- i—2.301.71

#506.802.91 #509.JCg_.62__......  ..... # 2.501.71

#500,000.00 #500,000.00

3,000.00 5,374.31 # 2,374.31

5.802.91 3.730.31 # 72.60

#506.802.91 #509.104.62 # 2.301.71



STATEMENT OP INCOME AND PROFIT AND LOSS - 
FOR THE YEAR ENDED DECEMBER 31. 1903.

A R O T IO ^  IR O N  C O M P A N Y

CROSS INCOME:
Royalties from "Queen" Mine,...............

" "Prince of Wales" Mine’ ...!.
" "Blue" Mine,.................

Rental from Surface Rights - "Bur~alo" Mine, 
Interest on Bank Balance,..................

* 3,281.24 
2,812.48 
15,190.87 

50. 00 
30.50

Total, $21,365. 09

LESS - TAXES,.............................................  292.49

NET INCOME,........ .......................................  $21,072.60

PROFIT AND LOSS - SURPLUS AT BEGINNING OF YEAR:
As sho’̂n by the books,....................... $3,699,06
Interest on Deposits from Jan. 1, 1902, to
Dec. 31, 1902,.............................  31.-35 3,730.31

OTHER PROFIT AND LOSS CREDIT!:
Sale of Right of Way to Lake Superior A

Ishpeming Railway Company,.............................  1,000.00

PROFIT AND LOSS - CROSS SURPLUS,...........................  $25,802.91

LESS - DIVIDEND PAID,........................

PROFIT AND LOSS - SURPLUS, DECEMBER 31, 1903,

22.000.00

bcJu-A*/ f t



MARQUETTE & SOUTHEASTERN 
RAILWAY COMPANY

RELATING TO AUDIT OP THE BOOKS 
AND ACCOUNTS - FOR THE YEAR
ENDED DECEMBER 31,1903

**********

DATED JUNE 18, 1904

H A S K I N S  &. S E L L S  

C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

3 0  B R O A D  S T R E E T  

N E W  Y O R K

L O N D O N ,  E .  C .

3 0  C O L E M A N  S T R E E T

C h ic a go S t , Lo u i s C l e v e l a n d P i t t s b u r g



H A S K I N S  &  S E L L S
C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

3 0  B R O A D  S T R E E T  

N E W  Y O R K

L O N D O N ,  E . C .

3 0  CO L E M A N  S T R E E T  

CABLE ADDR ESS  " H A S K S E L L S "

S T .  L O U I S  C L E V E L A N D  P I T T S B U R G

UNCOLN TRl/ST BUILDING W.LUAMSON BUILDING EARNERS BANE BUILDING

NPJW YORK, June i r , 1904.

Mr, Win, 0. Mather,

President, Marquette ft Southeastern Railway Company,

Cleveland, Ohio.

Dear Sir:

In aceordance with yo’ir request, we have made an audit of the 

boohs and accounts of the Marquette ft Southeastern Railway Company for 

the year ended December si, 1903, and submit herewith our comments and 

the following described exhibits and schedules, viz.:

EXHIBIT 
“A" - GENERAL BALANCE SHEET - DECEMBER 31, 

1903 AND 1902 - AND COMPARISON. 
Schedule

#1 - Other Accounts Receivable - 
December 31, 1903.

2 - Other Accounts Payable - 
December 31, 1903.

«B" - STATEMENT OP INOOME - FOR THE YEAR 
ENDED DECEMBER 31, 1903.

"0" “ STATEMENT OP PROFIT AND LOSS - FOR 
THE YEAR ENDED DECEMBER 31, 1903.

"D" - TRAFFIO STATISTIOS - FOR THE YEAR 
ENDED DECEMBER 31, 1903.

Yours truly,

(Signed) HASKINS ft SELLS

C H I C A G O
204 DEARBORN STREET

Certified Public Accountants.



MARQUETTE & SOUTHEASTERN RAIT,W AY COMPANY

COMMENTS ON THE AUDIT - FOR THE YEAR ENDED DECEMBER 31. 1903.

RIGHT OF WAY. BUILDINGS. BTC.

The increase in this account during the year under review is 

caused mainly by a charge of #33,703.24 for interest from September 30, 

1900, to June 30, 1902, on money borrowed from the Cleveland-Cliffs 

Iron Company and used for construction expenditures. Interest ac

crued subsequent to June 30, 1903, has been charged to Profit and Loss 

account.

CONTRACTS. FRANCHISES. BTC.

The amount of #987,500.00 charged to this account represents the 

total issue of Capital Stock amounting to #1,000,000.00 par value less 

#12,500.00 paid for in oash, being 5% on a #250,000.00 subscription made 

by the Cleveland-Cliffs Iron Company,

EQUIPMENT

The above account has been increased by the purchase of 60 logging 

cars during the year.

PAY-ROT,LS PAYABLE

During the course of the audit it was found that the Labor account 

embraced a credit of ?42.49 representing excess deductions from Pay

rolls for Wood, Straw, etc., during a period dating back two years, 

charge for which was made on anticipated cost, it being explained by 

the Auditor that actual cost could not at all times be determined when 

completing rolls. In this report the amount mentioned has been trans

ferred to the credit of Profit and Loss account.

(Comments, Continued) - 1



GENERAL

On the books of the Company '-'iscellaneous Interest amounting to 

#52,591.68 is charged to Income account for the year ended December 31, 

1903. As #16,612.77 of this Miscellaneous Interest accrued in the 

preceding year that amount has been applied as a charge against Profit 

and Loss, in Exhibit "C", thereby reducing the charge against Income, in 

Exhibit "B», to #35,978.9.1.

The accounts were found in good condition and the records well

kept,

* * * * * * * * * * * * *

MARQUETTE & SOUTHEASTERN R A ILW A Y C O M P A N Y .
COMMENTS ON THE A U D IT .  E T C .________________________________________________________________________

(Comments, Concluded) - 2



MARQUETTE & SOUTHEASTERN RAILWAY COMPANY

GENERAL BALANCE SHEET - DECEMBER 31. 1903 ANT) 1903 - AND COMPARISON.________________________

LEOEMBER DECEMBER
________________________ _____  31. 1905________51. 1902__________INCREASE________ DECREASE.

A S S  E T S

PROPERTY:
Right of way, Bull dings, etc.,..............,.....
Con tracts, Franchises, etc.,..................... ..
Equipment..........................................

$ 503,691.31
987,500.00
135.308.79

£ 470 ,716.01 

110.079.94

£ 32,975.30
987,500.00
25.228.85

Total Property,..................... #1.620.500.10 £ 580.795.95 £1.045.704.15

WORKING ASSETS:
Materials and Supplies,............................
Insurance Premiums Paid - Unexpired Proportion,....

£ 53,927.70
730.62

£ 82,357.44 
670 .84 £ 59.78

£ 28,429.74

Total working Assets,............... ♦ 54.658.32 A 83.028.28 £ 28.369.96

CURRENT ASSETS:
Cash...............................................
Agents* and Conductors * Balances,.,................
United states Government,..........................
other Accounts Receivable - Schedule -/i............

£ 104.00
1,489.15
253.08

4.937.79

£ 2,683.25
831.20

31,654.20

£ 657.95
253.08

£ 2,579,25

26,716.41

Total Current Assets,............... £ 6 ,784 .02 £ 35,168.65 28 ^ R r

DUE FROM ALLIED COMPANIES:
Munising Railway Company,..........................
Pioneer Iron Company..............................

£ 45,739.01
29.2,89.25

£ 32,711.25
32.659.65

£ 13,027.76
£ 3.370.40

Total Due from Allied companies,.... £ 75.028.26 £ 65.570.90 £ 9.657.36

---- - 1. ' ̂  1 ■ —

PROFIT AND LOSS - DEFICIT, PER EXHIBIT MC"......... $ 7.469.25 £ 6.722.84 £ 14.192.09

TOTAL ASSETS,............. #1.770.439.95 £ 757.640.94 £1,012.799.01

L I A B I L I T I E S

CAPITAL STOCK (10,000 shares of .#100.00 par value each) ,000.000.00 £1 ,000.000 .00

CURRENT LIABILITIES:
Bank Overdraft.............................. ... T, T,
vouchers Payable,......................
Pay-rolls Payable........................... ,, T
Other Accounts Payable - Schedule ^2,............. .
Taxes - Accrued,.......................
Mileage Books - Suspense........................

£ 3,078.20 
5,72.5.76 
1,716.27 
2,079 ,55 
11,180.29 

232.25

£ 4,682.92
2,983.67
1,720.48
6,023.16

160.08

£ 3,078.20
1,042.84

359,07
5,157.13

72.17

£ 1,267 .40

Total Current Liabilities,.......... £ 24.012.32 £ 15.570.31 £ 8.442.01

DUE TO CLEVELAND—CLIFFS IRON COMPANY,......... £ 746.427.63 £ 742.070.63 * 4.357.00

TOTAL LIABILITIES......... £1.770.439.95 £ 757.640.94 £l .012.799.01

EXHIBIT "A»



MARQUETTE & SOUTHEASTERN RAILWAY COMPANY

OTHER ACCOUNTS RECEIVABLE - DECEMBER SI. 1905.

CARRIERS:
American Express Company,....................
Baltimore & Ohio Railroad,................ .,
Chicago & Northwestern Railway,......... .
Chicago & Alton Railway,,....................
Chicago Terminal Transfer Railroad,,,,..... .
Chicago, Milwaukee * st. Paul Railway,,..;,.,
Chicago Junction Railway,...................
Chicago & Eastern Illinois Railway,.........
Duluth, South Shore & Atlantic Railway,.....
Lake Superior & Ishpeming Railway,.........
Minneapolis, St. Paul & Sault ste. Marie Ry.,
Pennsylvania Company,........................
Freight Suspense,.,..........................

# 132.08
13.40 
34.08 
5.80 
.57 
.72 

2.20 
.40 

314,29 
1,493.21 

115.46 
4.60
6.59 #2,123.40

OTHER COMPANIES AND INDIVIDUALS:
Crothers, Francis,.......................... . # 895.41
j'lanhard, M» A . , 10.00

> M. R. ................................ 20. 00
Pickands, James & Company,................... 173,56
»>t, John, H, A . ......  53.50
Worcester Munising Company,.................. 1,661,92 2,814,39

TOTAL, #4.937,79

(j jxJu sh j A 

S tju U M  X /



MARQUETTE AJSO UTHEASTERN RAILWAY,COMPANY

OTHER ACCOUNTS PAYABLE -  DECEMBER 3 1 , 1905

CARRIERS:
Atlantic Coast Line,..........
Ann Arbor Railroad,...........
Algoma Central Railway,.......
Chicago A Northwestern Railway,

Ohicago, St. Paul, Minneapolis A Omaha Railway
u

Chicago A Alton Railway,......................
Chicago, Milwaukee A St. Paul Railway,.......
Canadian Pacific Railway,.....................
Chicago, Burlington A Quincy Railroad........
Chesapeake A Ohio Railway,....................
Chicago Croat Western Railway,...............
Chicago, Indianapolis A Louisville Railway,...
Duluth, South Shore A Atlantic Railway,......
Denver A Rio Grande Railroad,................
Erie Railroad,................................
Grand Rapids A Indiana Railway,..............
Hooking Valley Railroad,......................
Illinois Central Railroad,....................
Lake Shore A Michigan Southern Railway,......
Lehigh Valley Railroad, .......................
Louisville A Nashville Railroad,.............
Minneapolis, St. Raul A Sault Ste. Marie Fy ., .

I!

Michigan Central Railroad, ....................
Minneapolis A St. Louis Railway,.............
New York Central A Hudson River Railroad,....
New York, Chicago A St. Louis Railway,.......
Pere Marquette Systeii,........................

Quebec Central Railway, 
Union Pacific Railroad,

$ .80 
16 .00 
10.60 

1,233.30 
8.80 
.66 

39.60
2.40 
2 .20 
6.20 
1.20 
1.20
.60 

1.60 
10.20 

.80 
1 .60
2.40 
1.00
.80

5.20 
6.00
.60 

643.50 
60.20 
3.4 0 
1.60 
4.00 
.40 
.33 

6.80 
.60

1.20 #2,075.79

OTHER COMPANIES:
Armour Refrigerator Line,..................... # .70
Cold Blast Transportation Company, ............. .35
Michigan Telephone Company,..................  1.33
Swift Refrigerator Line,.....................  .69
Union Refrigerator Transit Company of

Wisconsin,...................................  . 6 9 _______ 3,76

TOTAL,

'A "



MARQUETTE & SOUTHBASTBPy_RAILWAY_OOMPANY 

_________ STATEMENT OF INCOME - FQR THE YEAR ENDED DECEMBER 31. 1903_________

MILES OF ROAD OPERATED,.........................................  32.40

GROSS e a r n i n g s:
Freight ........................................... 479,436.24
Passenger,......................................... 11,356,16
Mail,.............................................. 667.46
Express,........................................... 2,551.07
Telephone,........................................  71,85
Miscellaneous,....................................  2,934.42

Total,............................  #96,Q16.9R

OPERATING EXPENSES!
Maintenance of Way and Structures,................ #11,531.92
Maintenance of Equipment,.........................  3,390.26
Conducting Transportation,.......    31,940.64
General Expenaes,.................................  5,499,55

Total,............................  52,251,35
Ratio to Gross Earnings,..........................  54.42f:

NET EARNINGS,....................................................  #43,765.63

OTHER INCOME:
Rentals from House and Casino Buildings,.....................  932.41

GROSS INCOME,....................................................  #44,599,04

DEDUCTIONS FROM INCOME:
Taxes,.............................................  # 6,240,94
Miscellaneous Interest,.......................... . 35,979.91

Total,............................  42,219.95

NET INCOME,......................................................  # 2.37P.19

k & d ir  ‘T



MAgQUBTTE A_SOUTHEASTERN_RAILWAY_COM PANY

STATEMENT OF PROFIT AND LOSS - 
FOP THE YEAR ENDED DECEMBER 31. 1903

BALANCE - SURPLUS, JANUARY 1, 1903,....................... f  6,722.R4

CREDITS:
Excess Deductions from Pay-roll for Supplies sold

during the two years ended. December 31, 1903,........  42,49
Net Income for the year ended December 31, 1903,

per Exhibit «B",......................................  ..2,378,19

Total surplus,.................• 3 9,143.52

DEBITS:
Interest on open Account with Cleveland.-Cllffs

Iron Company, June 30, 1902, to December 31, 1902,.... 16,612.77

BALANCE - DEFICIT, DECEMBER 31, 1903...................... 4 7^469.25

B tU U



MARQUETTE Jfe SOUTHEASTERN RAILWAY COMPANY 

TRAFFIC STATISTICS -
____________ FOR THF, YEAR ENDED DECEMBER 31. 1903

FRET.GHTJT RAFF 10

Earnings from Freight.......................

Tons carried one mile,........ ........... .

Average ton miles per mile operated (density),. 

Earnings per ton mile, in cents,...............

PASSJ NOER JTRAFFIO

EarningR from Passengers,......................

Passengers carried one mile,,..................

Average Passenger Miles per Mile operated
(density).....................................

Earnings per passenger mile, in cents,........

#78,436 .24 

8,541,525 

263,827 

.92

411,356.16

511,808

15,796

2 . 2 2



M U N IS IN G  RAILW AY COMPANY

REPORT
RELATING TO AUDIT OF THE BOOKS 
AND ACCOUNTS - FOR THE YEAR 
ENDED DECEMBER 31, 1903.

*■***•*#**■*■* *

DATED JUNE 18, 1904.

H A S K I N S  A  S E L L S  

C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

3 0  B R O A D  S T R E E T  

N E W  Y O R K

L O N D O N ,  E .  C .

3 0  C O L E M A N  S T R E E T

CHICAGO S t . Lo u i s C l e v e l a n d P i t t s b u r g



H A S K I N S  &  S E L L S
C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

3 0  B R O A D  S T R E E T  

N E W  Y O R K

L O N D O N ,  E  C .

3 0  C O L E M A N  S T R U T  

CABLE ADDR ESS  " H A S K S E L L S "

S T .  L O U I S  C L E V E L A N D  P I T T S B U R G

LINCOLN TRUST BUILDING WILLIAMSON BUILDING FARMERS BANK BUILDING

NEW YORK, June 1«, 1904.

President, Munising Railway Company,

Cleveland, Ohio.

Dear sir:

In accordance with your request, we have made an audit of the 

books and accounts of the Munising Railway Company for the year ended 

December 31, 1903, and submit herewith our comments and the following 

described exhibits and schedules, viz.:

EXHIBIT 
"A" - GENERAL BALANCE SHEET - DECEMBER 31, 1903 

AND 1902 - AND COMPARISON.
Schedule

/l - Other Accounts Receivable - De
cember 31, 1903.

2 - Other Accounts Payable - Decem
ber 31, 1903.

- STATEMENT OF INCOME - FOP THE YEARS ENDED 
DECEMBER 31, 1903 AND 1902 - AND COMPAR
ISON.
Schedule

#1 - Land Department Expenses, Im
provements and Taxes in Excess 
of Earnings - For the Year End
ed December 31, 1903.

"C" - STATEMENT OF PROFIT AND LOSS - FOR THE YEAR 
ENDED DECEMBER 31, 1903.

•D» - TRAFFIC STATISTICS - FOR THE YEARS ENDED 
DECEMBER 31, 1903 AND 1902 - AND COM
PARISON.

Yours truly,

(Signed) HASKINS fc SELLS

j

C H I C A G O

204 DEARBORN STREET

Mr, William 0. Mather,

Certified Public Accountants



COMMENTS OK THE AUDIT —
FOR THE YEAR ENDED DECEMBER SI. 1905

EIflH3L ..Qg JMX^,.llIJUbBIKflS ĴE3!fl̂

Expenditures Murine the year ended December 31, 1903, were charged 

to this account an follower

Thle account represents the cost of temporary spurs l°id to In

dustries along- the line of the road, excepting the cost of ties and 

labor which has been charged against operating expenses.

This account represents a balance of #40 ,763.59 from expenditures 

made In the Improvement of Munising Town Rite, prior to the year 1901. 

It is stated that this accotmt is of no value and that It should be 

written off to Profit and Loss account.

The balance of this account on December 31, 1903, as shown by the 

books of the Land Department, was #14,399,75, The actual amount of 

Notes Receivable at that date was #5,610.57. The difference of 

#6,789.16 was created mainly by the failure to credit the account with 

notes surrendered and reductions allowed. Adjustment has been made

Paper Mill Tracks,.......
Water Tank - Whitefish,... 
Right of Way - East Branch

#6,660.01
2,675.40
201.00

Total #9.736.41

TEMPQRARySPTOS- M A TERiAL

flQIEg-_BEg.Kl£AELI!L.-...L.A.WP P m .RTMTO

(Comments, Continued) - 1



MUNISING RAILWAY COMPANY. 
COMMENTS ON THE AUDIT. ETC.

in the accompanying General Balance Sheet, Exhibit "A", by charging the 

difference to Profit and Loss account.

DUE FROM pI°NEER IRON CQMgAjg.

This account aa stated in the General Balance sheet represents 

the difference between a balance of #795.05 standing to the debit of 

its Land Department and vouchers to the amount of #40 and an open ac

count balance of #57.90 standing to the credit of the Pioneer Iron 

Company - net #697,15,

VOUCHERS PAYABLE

It was found that bills of Hoyt, Dustin ft Kelly for legal services, 

amounting to #5,472.95, had been credited on the books of the Company 

in error to Miscellaneous Accounts Receivable instead of to vouchers 

Payable. This error in classification of the liability has been ad

justed in the accompanying General Balance Sheet,

TAXES ACCRUE^

The liability for Taxes Accrued was understated #5,960,51 on the 

books of the Company and vouchers Payable overstated a like amount, 

caused by charging "Taxes Accrued" and crediting "Vouchers Payable" 

with #5,612.51 for Voucher /1062 in January, 1903, whereas the voucher 

called for only #1,652 and was so registered. The correct liability 

of #9,654 ,02 for Taxes Accrued, December 31, 1903, is represented in 

the accompanying General Balance Sheet,



MUNISING RAILWAY COMPANY.
comments on the a u d i t , e t c .

DUE FROM CLEVELAND-CLIFFS IRQN_ COMPANY

Thin account ns stated on the General Balance Sheet, December 31,

1903, represents the difference between

Note Payable to the Cleveland-clifts Iron Company,......  $376,729,35

Account Payable to the Cleveland-Cliffs Iron Company,....  243.910,43

Total,.........................  #620,539.79

and an account receivable from the Land Department of that

C ...... ........ ...........................................  5.107,69

Net,...........................

GENERAL

The 8tocK certificate booK does not show receipts for the follow

ing shares of capital stocK issued, viz,:

Certificate #91 for 24 shares in name of Mary Witt Nells
tt 91 for 1 share in name of Wm, G, Mather,
19 93 for 1 share in name of Jas. H. Hoyt,
It 94 for 1 share in name of E. R , PerKins,
W 95 for 1 8 hare in name of Samuel Mather,
II 96 for P, 102 shares in name of J. H, Wade.

It 18 also noted that Certificate #90 for 561 shares in the name 

of Mary Witt Nells,which has been transferred and cancelled, bears no 

endorsement.

The accounts were found to be generally well Kept and the records 

in good condition.

• * * * * • * • * * » • *



MUNISING RAILWAY COMPANY

GENERAL BALANCE SHEET - DECEMBER 31. 1903 AND 19Q3 - AND COMPARISON

.........DECEMBER SI,........
_____________________________________ 1903______________1902_______

ASSETS

INCREASE______ DEGREASE

PROPERTY:
Right of Way, Buildings, etc. 
Terminal Property - Munising,..
Permanent Contracts,..........
Equipment.....................
Construction and New Equipment, 
Temporary Spurs - Material,.... 
Land Department:
Town Lots, Munising,........
Walbridge Lots, Munising,....
Real Estate, Carlahend,.....
Park Improvements,..........
Munis ing Town Site,.........
Tax Sales Purchase,.........

Total Property,.

if 677,799,12 
150,500.00 
263,732.50 
95,953.46 

550.00 
9,089.29

if 668,062.71
150,500.00 
263,732.50 
94,379.35

4,214.15

$ 9,736.41

1,554.11
350.00

4,875.14

348,328.31 
3,000.00 
241.00 
793. 74 

40,763.59 
___ 73.94

$1.590.604.95

352,967.70

241.00

40,763.59 
________73.94

$1.574.934.94

$
3,000.00 

793.74

$15.670,01

4,639.39

W. G. MATHER, TRUSTEE,..........................

WORKING ASSETS:
Materials and Supplies,.......................
Insurance Premiums Paid - Unexpired Proportion,

Total Working Assets,..........

* 18.804.91 & 11.464.93 $ 7.339.98

$ 16,455.03 $ 11,494.65 $ 4,960.38
_______517. 70____________486.55__________31.15

$ 16.973.73 $ 11.981.20 $4.991.53

CURRENT ASSETS:
Cash in Hand and on Deposit,..........................
Cash in Hand and on Deposit — Land Department,........
Notes Receivable -- Land Department........ .........
Notes Receivable - Other,,............................
Agents' and Conductors' Balances,.....................
United States Government,.............................
Other Accounts Receivable - Schedule #1,..............

$ 3,860.38
3,701.82 
5,610.57

4,602.49 
408.39 

5.409.43

$ 8,208.46
6,306.86 
19,235.52 

464.29 
3,957.97 

397. 80 
4.908.78

Total Current Assets,...................  i f a . Z . n a s . 0 7  $ 43.479.68

DUE FROM PIONEER IRON COMPANY,..........................  j______697.15__________________

DEFERRED AND SUSPENDED ASSETS:
Washburn, Bayfield A Iron River R. R. Co. Receiver's

Certificates,.......................................  $ 2,000.00 $ 2,000.00
H. B. Freeman - Collections in Dispute - Land Department 107.23 107.23
Delinquent Taxes Paid on Real Estate Sold and Leased,.. ______ 241.10___________ 241.10

Total Deferred. Assets,.................  $ 2.348.33___ $ 3.348.33

PROFIT AND LOSS - DEFICIT,PER EXHIBIT " C , .............. $ 91.336.38 t  49.617.00

TOTAL ASSETS,...... .........  $1,744,357. 43 ____$1.693.826. 88

$ 4,348.08 
2,605.04 

13,624.95 
464.29

$ 644.52
10,59

500.64_______________

£10.886.61-- ----- ______ :_.
X 607.15

*41.718.48

*50.550.54

L I A B I L I T I E S

CAPITAL STOCK (8,700 SHARES OP $100 PAR VALUE EACH),

FIRST MORTGAGE 4<i GOLD BONDS,...............

CURRENT LIABILITIIS:
Vouchers Payable - General,......................

" - Lana Department,..............
Pay-rollB Payable,...............................
Other Accounts Payable - Schedule jfe,............
Interest on Funded Debt,.........................
Taxes - Accrued,.................................

* 870,000,00 * 870,000,00

* 160.000.00 * 160.000. 00

$ 19,314.22 * 6,468.91 *12,845.31
3,956,07 2,493.37 462.70
3,874.19 3,467.47 406. 72
4,273.98 956.99 3,316.99
1,SCO.00 1,600.00
9.834.02 5.486.02 ____ 4, 348,90_______________

Total Current Liabilities,...

DUE TO ALLIED COMPANIES:
Oleveland-Oliffa Iron Company,.............
Iron Cliffa Company,.......................
Runlsin?; Company,..........................
Marquette A Southeaatern Hall’ay Company,...

Total Due to Allied Companies

TOTAL LIABILITIES,.

* 41,858,48 $ 30.478.76 $21.579.7;!

* 615,451.09 * * 597,406. 78 *18,084.51
10.78 6.96 5.8 5

11,585136 11,523.26 2.05
45.557. 81________54.417. 13______ 11.120.69

* 672,504.94 * 645,354.13 *29,150.82

*1.744.357.42 *1.693.826. 88 *50.530.54

EXHIBIT *A»



CARRIERS:
Baltimore ft Ohio Railroad,..................... 8 18,88
Chicago ft Northwestern Railway,................ 393,68'
Chicago, Milwaukee ft St, Paul Railway,..........  35,24-
Chicago, St, Paul, Minneapolis ft Omaha Railway,. 49.86’
Chicago ft Alton Railway,....................... 38.42
Chicago Great Western Railway,................. 2 5 .4 1 '
Canadian Pacific Railway,...................... 1.95-
Duluth, South Shore ft Atlantic Railway......... 40.08 .
Delaware, Lackawamaft Western Railway,.........  .25.
Erie Railroad,.......    2*60-
Grand Rapids ft Indiana Railway,................  45.72
Grand Trunk Railway System..................... .96-
Illinois Central Railroad,..................... 19.41
T.ake Superior ft Ishperaing Railway,.............  381,01
Minneapolis, St. Paul ft Sault Ste. Marie Ry.,... 12.84'
Mineral Range Railway,......................... .17-
Northern acific Railway,.....................   413,79
New York Central ft Hudson River Railroad,..... 5.99-
Pennsylvania Railroad,......................... .6 0 -

" Company,..........................  16,70'
American Express Company,...................... 131.04- #1,634.60

OTHER COMPANIES AND INDIVIDUALS:
Lake Shore Engine Works,.................... . . .£ 2.55-
i/unising Paper Company,........................ 3,446,09-
State Board of Agriculture,.................... 1.00
Dt, .John, H, A.,.......      11.98'
Wicks Brothers,.......................     93.32
White, Peter ft Company,........................ 219.88 3.774.82

TOTAL............................... £5.409.42



M U N IS IN Q  R A ILW A Y  COMPANY

OTHER ACCOUNTS PAYABLE - DECEMBER 31, 1903

CARRIERS:
Ann Arbor Railway,................................
Alabama & Vicksburg Railway,......................
Atlantic Coast Line,..............................
Alabama Croat Southern Rail way,...................
Bangor A Aroostook Railway,.......................
Baltimore A Ohio Railroad,........................
Chicago A Northwestern Railway,...................
Chicago, Milwaukee A St. Paul Railway,............
Chicago, Burlington A Quincy Railroad,............
Chicago, St. Paul, ’Minneapolis A Omaha Railway,...,
Chicago A Alton Railway,.........................
Canadian Pacific Railway,........................
Chicago, Indianapolis A Louisville Railway,......
Cleveland, Cincinnati, Chicago A St. Louis Railway
Chesapeake A Ohio Railway,.......................
Cincinnati Northern Railway,.....................
Cincinnati, Hamilton A Dayton Railway,...........
Chicago A Eastern Illinois Rail-ay,..............
Chicago, Rock Island A Texas Railway,............
Coal A Coke Railway,.............................
Duluth, South Shore A Atlantic Railway,..........
Denver A Rio Orande Railroad,..... ..............
Detroit Southern Railway,........................
Delaware A Hudson Railway,.......................
Croat Northern Railway,..........................
Orand Rapids A Indiana Railway,..................
Crand Trunk Railway System,......................
Illinois Central Railroad,.......................
Louisville A Nashville Railroad,.................
Lake Shore A Michigan Southern Railway,..........
Lake Erie A Western Railway,.....................
Lehigh Valley Railway,...........................
Minneapolis, St. Paul A Sault ste. Marie Railway,.
Mobile A Ohio Railway,...........................
Michigan Central Railroad,.......................
Missouri Pacific Rail-ay,........ ...........
Northern Pacific Rail-ay,........................
New York Central A Hudson River Railroad,........
New Orleans A North-eastern Railway..............
New York, Chicago A St. Louis Railway,...........
New York, New Haven A Hartford Railway,..........
Ohio Central Railway,........................... .
Pere Marquette Railway,......................... .
Pennsylvania Railroad,.......................... .
Pennsylvania Lines West of Pittsburg,........... .
Southern Railway,............................... .
Southern Pacific Rail-ay,.......................
Wheeling A Lake Erie Railway....................
Freight Suspense,...............................

$ 9.20
7.60
1.20
.80
1.20

13.40 
1,196.68

277.33
17.40
66.00
8.20
5.40 
1.80
1.40
1.20
.30 

1.80 
.30 
.40 
1. 00

1,668.22 
.30 

2.00 
.60 

18. 18 
2.20
5.80
3. 20 
1. 60
4. 00 
.40 
.80

338.70 
4. 80
46.60 
2.60
. 80 

13.93 
6,00
3.80 
2.60 
1.60
62. 55
23.40 
1. 40
.40 
1.00 
4.00 

307.aa #3,959.47

OTHER COMPANIES AND INDIVIDUALS:
Oudahy Milwaukee Refrigerator Line,................  • 2.37
Colh Blast Transportation Comoany,.................  1,1i
Chicago, N e w  York A Boston Refrigerator Company,.... .09
Empire Line,.......................................  ......

FORWARD # 3.75 #3,939.47

EXHIBIT "A" 
SCHEDULE #2 (Continued) - 1


