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Unusual toxts

hould not tK>

incluOrd'

h;ivf had ihf t-oiirant' "f ilJ> r\|>rtv»st'tl t'(Ht\!clitnis a» to ihc alk'uftl pmcr-

Ki'Mfy wIh'ii lilt' iiuTfasi' ^ratilcil is ixisliitini'tl Iti Jiil\' Isl, I'>l*>, wluTfaw
tl)t> anptit'atinn was inailt' on (>t-(n)it'r t5tn. 1*>1K.

'hit' main t^nitind on wliicli rlii' iiulKiiit'iK of thf Itoartl i>« baM'd is

thai lh"fiiiiiii.iiiv will ri'tiiiiri' in I'M') alHiiii Sl,S(M),()(H)al»)Vi' \')\H miiiirt'-

nii'iits lt> meet WUKe increases, ami that this is the liasis of the alte^etl

enierneiify.

ini'identally the Biiard have entirely tiverlookei! the fail that alsiiit

twenty-five iK-r I'ent. <»r S.l()6.(HMt «»f this annual wane inerease was alistirlHtl

in OIK aiitl yet the t'nnipaii> liail a siil>stantial surplus.

The evitlente of the I'linipaiiy's ehief iittiiials is tlelinile that all wane
inereases were in fiirie by Noveinlier 1st. lyiH. Tlierefure ii is fair tii take

NovemU'i and l)eieinl)er as lest tniinlhs on whith to premise a yea; •

t)|H*rations. The ftillowinn statenienl ni^'e^ the re-.ull:--

Ri'.vi'iNii': ,\N|> I'.xt'tiNsivs Ni)VI':miii;h ami l)i:ci;Miit;i<, \')\»

Revenue
Kxchanne SI ,SIW.(I67

, T)

Toll ft.M,.tf.<; t()

Misiellanec.us 29,025.60

Kxpcnses- 82,169,062.55

Operation SI,094,422. 89
MaintenaiHC 536,151 .96

Taxes 77,242.7.1

l,.S07,817..'iS

nalance S661,244.97
Or ftjr one year an actual cash balance tif .^967,469. 82

Ad'l estimated new revenue tin niovint! charniw anil iDng

'istance rates 165,000.00

84,132,469,82

Deduct 8%dividends on capital stock and interest on l)onds 1 ,997,450 . 00

Balance available for depreciation $2,135,019.82
Or 5.15% on depreciable property exclusive tif sulvagc.

SEVERAL POINTS ARE TO BE NOTED
(1) No account is taken of ilividentis from outsiilc investments al-

though the Cimipany in 1918 had an additional revenue of $238,526.36
from this source,

(2) War tax is deducted from o|K'rations as directed by the Boaril

and the remainder of the item of taxes pro|)erly adjusted over the year.

(3) The ap|iellants object ttJ the inclusion of the items of war relief

am! influenza relief as expenses on two grounds (a) that they are excep-

tional and non-recurring and (b) they are properly chargeable to the con-

tingent reserve. If tht?sc items are deducted the cash balance after pay-
ment of capital commitments will be S2,529,341 .62 or enough to pay the
depreciation of 5 . 7% which the Board have allowed as proper to leave a
surplus of 8146,257.34.
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