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THE CIfifELAUD-CIilTJS IRON CC,
COMPARATIVE STATEMENT CF THE EARNINGS CF ALL COMPANIES FOR THE YEARS

1902 AND 1903,

1913
GROSS EARNINGS FOR THE YEAR.
The Cleveland-Cliff3 lron Co |, $ 804,869,3%
Cleveland lron MiniAs Co., 1,182,088.25
Iro.". cliffs Co , J 490,331,15
Pioneer Iron Co.,/ 71,319.11
GROSS EARNINGS OF ALL COMPANIES, 2,04%,iYV ,-A
Lass Depreciation of Construction, Improvements,Vessels
and Investment”®, as follows;
The Clevelar.d/ciiffs lron Co.y t 675,669.CI
Cleveland lron Minins Co. AY- 1C1,059.11
lron Cliffs Co., yil* 9,279.63
Pioneer Ilron Co., 1Uk 58.509.C7
TOTAL DEPRECIATION, 844,617,48
DIVIDENDS PAID:
1903 1902
12 Jo or. 34,910,000.00 12 'joon $4,910,000.00 539.8c( .U
1.433.717.42
BALANCE APPLICABLE TO SURPLUS, 1,111).460.42
THE AMOUNT CHARGED TO DEPRECIATION 1S AS FOLLOWS j
Cor, Jftprov . at Mines, \Y $ 117,623;54
" " " Furii oc'. 3 107,763.72
H " - " Land Dept. , 4_1CC.00
Value of Vessels, 24,000.00
Stock of Arctic lron Co., 5,100.00
Lake Superior Iron Co., 112,000.00
1 § Munisirg Railway Co.,
" Munisin?. Co.$ 3,600.CO
Cleveland Iron Mining Co., 109,500.00
* lron Cliffs Co., r> ' F 88,6&V.000
Gladstone Opera House, 249,00
Fee in Que«n, Prince of Wales and Blue Mines, 025.CC
Cost of A*]-_lend Mine Lease. 263,500*00
Cost of Frivate Business Car 1.852.10
L 844,537 42
™ o

yc a -»

c/fjj
vV V

1902

858,767,0l
705,375.91
847,578 Go
30.049.C4

<i,D0a",3"72.12

596,023.57
55,140.12
7.570.59
15,531.28
074,865 .50

589,2(0.00

1.263,465 56
1,233,9c; 36

'14.395.88
53,965 SI

1,583.13
36,000,00

7,600.00
125,039.13
44,870.00

6,355,122
110,745,00
92,325,00

1 tfa

C74 }3C.550



THE CLEVELAND-CLIFFS IKON CO.
COMPARISON CF PROFIT AND LOSS CF ALL COMPANIES, BY DEPARTMENTS FCR THE

YEARS 1902 AND 1003.

MINE DEPARTMENT. 1903 1002
PROFIT:
Ashland Mine, § 808,1540.32 J 80,668.36
Tito . Mine, (Profit on sale of lease) 12,437.50 LOSs  195.44
Moro ™ 76,421.18 99,091.33
Lake " 948,088.16 620,371.60
Cliffs Shaft Mine, 219,279<37  020,204.78
Salisbury " 242,245.31 257,693.94
Foster Ore, £Closing out Stock pile) 395.06 624.91
Fitcli ™ (Closing out Stockpile) 4,716.29
Miscellaneous items, eg,. House rents, Land rents,
sales of equipment, etc. 2.545.01 12.963,05
1,769,951.91 1,697,530.11
LOSS;
Miohigarame Mine, (Cleaning up old Ore) 2,492.45 849.27
Webster Mine, (Not operating) 295.17 | 368.C7
Imperial Mine, (Not operating) 440,24Profit 8236.65
Austin Mine, 18,19 1
Barasa " Explorations, (Now given up) 23.,078.66
Volunteer Mine Gres, 838,,GoT*rofit 4265.76
Lucy Mine, Explorations, 19,341.07
Negaunee Mine, 18,160.22
Other Explorations, (Including cost of o;:ions & Royalty on
surrendered tracts*,"~1 179P12G .94 04,401.08
Hematite Mine,Location 330.17 280.10
Hard Ore Location, 10,975.09 ~ 1Q.184.03
Ogden Mine & Tilden Ore, 4,208.01 Profli,416".10
259,311.80
NET PROFIT MINE DEPT , 1 510,040.61 1,036,305 38
FURNACE DEPARTMENT.
PROFIT:
Pioneer Pig Iron, (Furnace #1) 159,070.35 178,682.48
Excelsior-Pioneer Pig Iron (Carp River Furnace) 24,994.60 20,675.97
Marquette-Pioneer " ”  (Furnace tfH 53,028.75
wflood Alcohol , (Furnace #1) 1,580.73 55,163.75
- " « /B) Loss 3,748.48
Acetate of Line,( " #1) 4,529.02 12,106.47

Miscellaneous items, eg. Sales of Land & Timber,
Parsons Tract, Lot rents,etc.,less Gladstone

City Lot Taxes, 5.386,15 4r113.7C__
Net P. ofit, Furnace Dept. 245,447,62 270,042,37
VESSEL DEPARTMENT
PROFIT:
Steamer “Pioneer," 5,123.00 5,577.76
" ""Cadillac"”, 7,330.24 10,407.48
" ""Andastel, 17,285.79 13,650.75
" “*Choctaw™, 14,1G4.S1 9,179.26
- “Falcon™, (1903 figures includes £604.98
additional earnings in 19C2) 3,445.65 Loss 51.06
"'Pontiac”l, $* 5,014.CC 9,720.52
7 “"Frontenac:!, 11,777.26 11p485.S3
Schooner ~Chattanoogal’. 7,078.40 3,495 OfF..
Net Profit, Vessel Depto, 71,225,31 00,471~
Net Profit on Lake Superior lIron Cos Ores, 307,430.98 318,993.20
" " Regent lron Co"s Ores, 87,374.99 152,198,7G
Royalty on Fee in Queen Mines, 2,517.42 4,025.93
Net Profit on Dunbar Pig Iron, 157,317.66 Loss 2,923.68
MISCELLANEOUS PROFITS:
Interest on Alger County Bonds, 1,80C.cC
¢ " U. Po Lo Co, Ltd. Bonds- 29,700.00
" " Mo Rye Co. Note & Account, 27pG9&.G7Note 19.098.02
" 1 1'&& S Fy. Co<Aocount, 73,442769) . Operating
Less 1902 profit oharged back, 9 238m87” 04,203c820 9,238.87
Net receipts from Toledo property 223.28
Profit a, -.ale of Mine timber. 8,687.89
Land rent, Buffalo Mine, 50.00
Charter of outside boats, 538,70
Total Miscellaneous Profits, 37.503.43
DIVIDENDS ON INVESTMENTS;
From Arctio lIron Co.. 12,000.00 14.500.00
" United Dock Co., 42,832.80 37.404.00
" Lao La Belle Co., 170.00
Total Dividends received, 55,0il2.£0 51.904.00
TOTAL PROFITS, _$2,560 ,623.66 42 .537,181.00
DEDUCT?Loss porating Land Dept., 78,444c84 50,209<52
" on sales of Old Mine Hematite, Florence, and
Humbolt Ores, 4,342.01 10,384 20
General Interest, 75,585.89 69,115.90
Miscellaneous item, Cleveland, 82.563.04 75,044,02
Total Loss, 240,930 <98 204,753 @
Operating Profit Excluding Depreciation Of Investments,, 2,319,692 58 2,332,427.36
Deduct Depreciation of Investment,s, "t» 615,032.10 504,320
Net Operating Profit, 1,704,060.42 1,828,106.51
Less Dividends paid C.C.I1.Cc,, * 589,200cCC 589,201
Net Profit For Year, All Four Companies, 1,115.400-42 1,238,908 .5
*Dividends Paid to C.C.1.Coc,
By Cleveland lron Mining Co., 2.598.474,61
" Iron Cliffs Co., 27463.9?7";
Total, 5.060 -1d 14

* Not included in above figures,

7H7 .7CH.
2-2-C4



1 KE 0 L"n 3L-A 113 -CLr?=2s 1 RON co
CONDENSED HABi/WCB 8HS&*i ALL CGUPAX138 NOVEMBER 30Til, 1 9 O 3.
ASSETS NOV.30 ,7 » NOV.30,1903 INCREASE “'DECREASE‘ZT
Stocks A 3onds of other Co*b and
Ry Q& Terminal Propers*ob 2yn?C .166.87 2,576 ,399,,S3 93,751 .69 K
Real Estate and Timber Lards ?r 917 ,344,23 1,634 .23&.5d 706,898.15 >
Mining; Properties *Mineral Lands2r0 4 92Go 06 6,218 002.22 451,066.06
Construction A Improvement Aoco’J.v”/ 1,215.718,12 1,745,353.76  629,035.64
Vessels . .. ?5:  Q4504C@Ow  68Q o0w 24 ,000.00 |
Inventories of wood Supplies A Equip 573,272.45 G99,605.07 128,332.62
1 " " Ore A Furnace products 1,541,533.90 1,997 ,284.19 455,750.29
1Bills A Aocounta Receivable >- _\ 2,304 ,937.71 1,493,700.50 811,287,21 !
| Personal Property 1 000.00 1,000.00
Hospital a Ishpeains 1,265.71 1,255.71
1 Sash on hand *v. 245,578.40 213 ,960.77 ,31,617.,67

TOTAL 14841,77? .95

Add Value of Stock of Constituent

Companies above Par 519 ,760.00

GRAN™*  TOTAL ASSETS 118360*927 ,95

-.LITABILITIES

" 129 ,04n .17
2 .408 ,683.71
748,359 .65

Pay Roile and Unclaimed ~a#es
Bills and Accounts Payable
Advance Payment* on Undelivered Oren

TOTAL 3,238,017,83
Add
Insurance and Improvement Funds ,~" 22 £7G9 .97
Benefit end Suspenee Fund" * o, 35,628.11
TOTAL 3,344 215.61
Assets iIn Excess of Liabilities 12016,612,34

Deduct
C.C.1.Co. ontatnucung Capital Stock 4,910 ,000,00

Surplus
3 -t

7,108,612.34

TOT-LJD
2/16/04S

10010,800.83 2,330 ,£78.36 960 ,066 M3

320 ,650 Qv

199,100.60

18531 ,450.88 1,170 622.93 |

123 £30.43
2,683,724.47
604,915.14
3,316,360.04

?

yLou »S3
40,207 .65

3,399,378.12

2*5.1 - 76

276 130.76

19,386.66
4 ,839.44

S8 MGBREZ,

13132,072.76 1 ,116.400.42

4,910 ,000.C0

8,222,072.76 3 ,Ufc,4CC.4£

813,74
243 474 bl

244,288,25



THE CLEVELAN DCLIFTS

GENERAL BALANCE SHEET,

_7<s_|_00,’als£oc|’l k on hand 900 Shares

IRON

co.

NOVEMBER ~ 3QTH, 1003.

INOV .30.1903
90,009.00

Stock3 and 3onds of other Companies, and Railroad

and Terninal Properties
Cleveland Iron M

ing Co. Stock on hand 100,000

( Shares 1,336,500.00

Iron Cliffs-Co. Stqgk_gcg,hand
Arctic Iron Co

I. P. Land Co.Ltd. " 3,135
Lake Superior 1.Co.1 -30,990
Regent lron Go. 1 u 1,136
Jfciisins Co. " "o 4,169
-mko La Belle Co. " oo 100
Munising Paper Co. ** u " 3,500
Gladstone Opera House ™ 1 1 10
Lake Carriers Ass*n " u " 73.13
U.P.Land Co.Ltd.Bonds on hand 433 Bonds
Algor Co. (Mich.) * . 30
Gladstone Co. " 23 »
L. S.& I.Ry.Co.Stock™1 760 Shares
Munising Ry.Co.™ * u " 8,10C «

Bills Receivable- Mun ng Ry Co.
Accounts "
M. & S.E.Ry- 00 Stock dnQ08hd
oo " (Construction)
Accounts Receivable ?L 4 3. E.
Private Business Car
Tracks to Queer. Mine
Real Estate and Tinker Lands
Tinker Lands
PeJI Estate at Gladstone
' Parsons Traot
Lands, Mathtnrs Tract
Ashland Mine Wood Lend Purchase
Hemlock S-cuiupage & Lands (Clark Deal)
Furnace Timber, Sutherland Innes Purchase
» D. M. & M. Ry. -
Real Estate at Toledo, Stents Earn
" Taylor
e Timber Sec. 86-47-47
ng Properties and Mineral Lands
Fee in Queen Prince of Tales and Blue Mines
« " debater Mine
* Lucy Mine
Ashland Mine Lease
Hegaunee Mine Lease
Maas Mine
Crosby Mine Lease
Mineral Leases & Options
iharst.re.ction Accounts
Pioneer Foe. Construct.on Account
Construction Account nt Mines
u " Land Department
Vessels
Steamer "“Pioneer"
P “*Cadillac™
“Andaste*
*"Choctaw™

Mi

L] “*Falcon™
Schooner **Chattanooga’*
Bills Receivable
Accounts

(Constituent Co% ) V_ K>

H:w rny.nt.riBa
Supplies on hand viz
Uiahigamme Mine
Imperial Iflre
Haas Mine
Ashland Mine
Crosby Mine
Austin Mine
Hegaunee Mine
Lucy Mine
Miscellaneous Explorations
pioneer ?mrna.. Irvfrt-.rr.-n
Stock of ffood on han
Supplies on hand
Ire on hand
Linestone on hard
Charcoal on hand
L+? It lino-av
Ore rnv.ntr.riTO
Ashland. Mine Orsc
Hichigamae
Volunteer Mlne »
Hegaunee "
Florence Ores
Lucy Mine Ores
Austin Mine 0rn3
Lake Superior Iron Co’s Ores

2,165,009.00
90,600.00

434,500.00
10 ,000.00
397,600.00

760.00

632,993.37
35,000.09
13,300.00

100000

1 00000
376,728.35
323,604.93

576,553.79

13,367.10
34,354.50

600,053.76
31,751.55

14,453 o

3,469.00
55,000.00
41,050.04
36 ,36C .00
85r000.QQ

35,775.00
19,735.55
86 ,000.00
478 ,0CC.C*
533,035.08
743.314.46
13 ,006.00
33,843.00

357,303.68
97,558 .00

75,000.00
79,000 0
90,000.00

117,994.13
* 1,047 797.33
563,039, 64

9,450.17
3,647.35
9,443.P:
33,014 uF2

6,469.49

193,780.06
64,176.81
10,763.93

133.76
1 533.39

348,363.85
1,615 ,0
86,058.75

9,087.58

33,501.08

[ivories of ?1+ Iron and other Furnace Produc

Pioneer Pig Iron hand
Rood Alcoa-1 * "
t'~jofLno <5z N

Lvnlm Pift =
’l. g S.E.Ry.Co. Inventory
on hand

leveland Office

Mine Department*

Pioneer Furnace

Land Department

« C.E.Ry.Co. Office
Telephone Coupons o = hand

total assets#

——=————-———- Accounts
Fur.d for Extending Dock at Gladstone
Insurance Fund Chemical Plant
Relinings and Renewals Account
Unclaimed Vagee
Pay Rolls Unpaid
= ccouats
"Ray Rolls Unpaid
rt.so Checks Outstanding
>refit rtc fy;rrnse Funds
my Rolls Unpaid,, Land Department
M.4 S. E. Ry .Co.
Aceoiaits Payable
" " (Constituent Cc"s)
Advcnee Payments on Undelivered Ore.
“ills Payable

liabilitie

gMaPQéd . 1001,

$10,990.60, as above/Marked*).

. & t. *A y 99 s
Marked +) also including m “Accounts Receivable" $89, 953

0,908.00
3,301,30
[

59,525.34
1,313.15
2,850 .63

+ f. 163.89
5.43

13,803,189.35
NOV .30, 1903
5,000,000.00

4,051.33
9 396.42
8,823.32
167.02
31,092.18

31,101.10
735.00
4,856.59

3,403.77
713,088.24
3,376,370.79

B 170,438
1,397,344

"*/3) 3,153,333.30

13,803,139.

tood ol

1/6/dd

NOV .30.1903

90,009.00

1,777,000 .00
3,075,400.00
85,500.00
100
373,500.00
10,009 .00
194,000.00
750 .00
37,500.00
100

100
435,993.07
30,000.00
13,300-<00
1500000
1,009.09
376,738 ,3%
341,674.60
13,500.09
50S ,063.01
,8?.- .67
14,000.00
34,364.58

1,338 ,461.05
31,935.87
100
13,137.01
2,469.00

39,958.17
2G.sss 00
85,0:0*00
147 560 .00

71,38

35,160.00
19,735.65
85,000.00
309,500.00
750,000 .00
753,731.68
180,507.37
56 ,300.00

313,330.54

1, 009 633,86

3,885.65
2,507 .5
18,300 .37
77,756.96
s ,944.55
15,831.35
~ 60,683 08
7,372
3,975.71

71,764.33
46 948.01
23,435.28
27.51
339.22
1,480.71

343.364.50
176.95
54,673.75
-3,014.00

2,470.00
1,086 < .00
131.435.00

6,403.30
-SR .84

32,339.59
1,485.57
957 .07
1,372.37
333 .14
14,072,0S89023
NOv.30.1903
s ,00C ,00C,.0C
4,051.33
17,553.92
13,713.43
17,603.20
39,040.41
786.50
6,953.37

9

40,074.90
1,635,864

INCREASE ~
109,500.00
89,600,00
5,100.00
100
-113,000.00
3,600.00
37,500.00
100
100
187,000.00
5,033 .
13,969.83
13,500.00
61,508.32
07,833.67
633,90
678,407.27
174.33
100
3,316 .35
65700.00
1-991.87

147,550,00
71.38

635.00
363,500.00
531,914.93
42417.32
167,501.37
33,458 .00
46,373.14
281,345 95
4,610 77
2,000.0C
2,0.00.00
5,000.00
5,000.00
1-000.00
5,000 .00
99.875.10
390,207.65
5 44C ,004.33 .
w
61564.53
40.00
8,756,45
4,743.33
8,944.55
15,831.35
30.883.08
7,372.91
3,493.78
123,015.24
7,338.80
6,673.37
36.84
1,358.98
1,480.71
94,101.60
1,439.05
31,386.00
3,014.00
0,087.58
3,478.00
1,086.06
26,532.52
133,437 <00
2'v1 q
3.6C
37,135.66
273.43
1,893.65
1,378.37
,393.89

3177

1,368,899.96

INCREASE DECREASE

7,657.50
3,890.10
167.03
13,409.89
7,939<31
51.00
1,uC.78
1,087.71
3,408.77
177,720.30
1,375,379.79
134,353.48
338,519.94

4,603,471.86

1,3G8 ,809.95

4Mng distributed as above.
80 and in Accounts Payable"



Cleveland mMay miking co.

NCV<30,1902 NOV.30,1903 INCREASE DEC?EASE
ASSETS
Real Estate $2,500,000.00
Personal Property 1,0G0.CC 1,CGC.CC
Interest N Maas Lands, 40,CCG*ary CGv«CC
CCNSTPaJCTIuN ACCOUNTS:
Issproversent ana HEY™ Construction
" at Mines, &y 31,953.97 38,905.00 $ 6,051.09
. "VESSELS:
Steamer FPontiao™ XXmuCQ 9GO 113,000.00 $ 2,000.00
" “Frcatenael 95,000.00 93,000.00 2,000.00
Sills Receivable. *&1 14,647.77 14,647.77?
Accounts Re..-eivbla to 237,242.87 0 173,513.12 1 |
Accounts Receivable”™Constituent CoaV-i, 2,204,858.32 280;100.45 1,944,757 8?
MIMS INVENTORIES. SUPPLIES ON HAM LVIZ
More Mine 31,425.03 31,835.86 410.83 y*©
Lake Mine 31,802.00 33,703.27 2,400.67
OKS INVENTORIES:
More Mine Ov;; ®u 15C.519.4C 105.873.00. 44,641 .40
_ 1 Lake Mxne Ores . ra% 542,491.00 418,642.00 128,849.00
Hospital at lehpenitin 652.82 652.82
CASK ON "LA\D
Cleveland Office 78,613.33 44 ,981.03 83,632.30
Mine Department 1,574.75 2,580.52 1,005.77
Land Department 3,678.32 2,750.75 927 .57
Lake Carriers Assn.Stock on hand
[ 34.64 shares 1.CC i.oc
Uy ’f
Total Assets $8,065,312,41 $4,112,434.52 $1,952,877.39
* - .,
LIABILITIES -
Capital Stock $2,500*000.00 $2,500,000.00 .
_b
ift=E DEPARTMENT ACCOUNTS: .
Pay rolls unpaid 30,693.91 29,704.19 989,72
Brass checks outstanding 742 .50 546.25 190. B
Benefit Fund, More Mine 7,718.42 7,737.76 19,34
Benefit Fund, Lake Mine 10,043.98 11,347.84 1,303.86
Benefit Fund, General , 1,781.74 1,781,.74
Accounts Payable 109,296.10 138,516.13  29,220.03
Accounts Payable, (Constituent Cos, ) 309,234.30 B0
Advance Payments ok °Jd -livered. CreiV 385,960.43 209,835.05 176,125.38
Dilic Payable " M 60,000.00 80,000.00 20,000.00
*
"Surplus Account " v 2,649,841.03 1,132,965.56 i,S10;.8%5 4?
| &>& Total Liabilities $6,085,312.41 $4,112 434,5.2 $1,952;i777, 1y
o o 7T )
& rw & jg

376 7/ ml






PIONEER IRON COMPANY .

GENERAL BALANCE SHEET, NOVEMBER 30, 1003

1 Assets,

Real Estate,
lost of Excelsior Furnace,
Cost of Carn River Furnace,

CONSTRUCTION & IMPROVEMENT ACCOUNTS
rerer.t Aooount— Carp Hirai* furnace. ,
Construction Account— new Kilnhs,
(Carp River Furnaceg
Cor struct ion Account— Pioneer Furnace Kc.

Accounts Receivable, S

:VER .FURNACE IUVHjTCPISS.
Stock oP Ore on hand,
"' Limestone on hand,
" " Fuel o
" K Supplies on hand,

MAROUETTE.PIONEER FURNACE INVENTORIES
stock of lood a. hand.
e 77 Ore
" Linestone on hand,
" Supplies » r

INV: NTCRIHIE OF PIG IP.ON & FURNACE

PRODUCTS
Stool of Excelsior Pionee™ Pjg Irgp on ham
" W F.arguette-Pionc IT o
" " #00 Alcohol o
SASH CIC #CQ

Cleveland Office,
Carp River Fixmoae,
Pioneer Furnace "5,
Mine Dept,,

Land ”

TOTAL-ASSETS,,

LIABILITIES

Capital Stock
Bil"s Payable,
Accounts Payable. <
(Constituent Companies)*
Pay Rolls Unpaid,Carp River Furnace,
! " U Pioneer Furnace r-2,
Refinings 8MReneralo,Carp River Furnace,
1 v Pioneer Furnace #2,
luflu: -nee Fund--Chemical Plant,
Ba® = Fwd, UKV
Surplus Account,
> Total Liabilities,

N

‘' TCH.1-23-04 -4

Nov.30,1902 Nov.30,1903

$125,000%00 € 125 OX .00
10,CXC 00
3C,GtC GO

1C,C00.CO
30,CCC*CC
33 .4

14,816.89
669,130.68

106,095.54
2.417.87
358.CC

22.50
706.C3

7.121.00

;>4,G3C.9C
450.7C

5.12

990,345.33

126,000,00

44,730.55
858 115.70
2,654.05

319,44
39.974.41
990,845.33

9C6,668 C3

132,CC2 ,47

2,037.22
247,82

638.03

158,132,97
5,715.22
1,892.13

70,301.56

30,069.50
144,300.CC
5,481.60

45,6(5,64
858.35
2,779.57

104.78

1,782,545.49

125,000.00
507°C0OG«0C
100,156,40
1,307,591 15
1,855.09
16 954,22
3,744 20
2.382 10
1,706.06
319,44
27.164.37

1,782,545.49

oy

r f

Increase

Decrease

$ c

$297,527 95

25,966.93

219.35

168,132.97
5,715.22
1,892.13

70,361.66

72,948.50
144,3tC.CC
5,481-60

20,968.74
407.69
2,779,57

104.78

791,700.16

50,000.00 -
55,425.85
649,475 45 -

16,954.22
3,744.20
2,352 .,10
1,706.66
1 ¢"
12.810.04
791,700.16

83,44

14,816 80

110 78
22 50
68.00

5.12

798, ,36



THE CLEVELAKD-CLIPFS IRON 0.0*
disposition Or income accent for 12 mouths ending novt: k sgth, isos,
ALL COMPANIES

EXPENDITURES ARE AS FOLLOWS;
TTIR NET PROPERTIES;

3500 shares Munising Paper Co.Ltd. Stock 27.600.00

10 Cladston* Onera House ” 250.00
1Gu0 « M.fi S.E.Ry.Co. “ 12,600.0C
1C7.77 * Lake Carriers Aes*n " 2.00
T".mber Lands 1277 678,407.27
Kineral Lands, Lease? A Options f 1~ 33.458.00
Mino Tinier Seo. 36-47-47 (Gogebic Co.) i 71-28
r.cul Estate at Toledo - Taylor Farm 147,550.00
3125 Shares Upper Peninsula Land Co.Ltd.Stock 1.0C

FOR ADDITIONAL SORT OF PROPERTIES;

z R 2,491.06
Private Business Oar
7 A 175.32
Real Estate at Gladstone
Negsunee Mine Lease . 521,914.92
Maas M " —jrrL 4,417 .22
Crosby - B - 7TsmALU*r
1,696,239.34
TOTAL
TOR IMPROVEMENTS AND NEW CCKSIRUCUOM.
At Hines (Less Depreciations 7s0- 288,297.04
Pioneer Furnace Ho. 1 Decreased ur 45,373.14
Carp River "73 14,900.33
Pioneer " No. 2 7'6v 207,627.95
Land Department U:<
TOTAL 529,636.64
TOR Increased amount of Wood,Ore, Charcoal,
Limestone A tsfdap.furnace Supplies A
Equipment on hand 108,143.84
Increased amount of Mine Department
Supplies A Equipment on hand 97 ,349.35
increased amount of Land Department
Supplies A Equipment on hand 7,031.89
Increased amount of Ore on hend 10,949.54
Increased amount of Pig Iron, Alcohol A
Aoatate of Lime on hand 444 .800.45
GRAND TOTAL
2,794,650.35
LESS SALE OF ASSETS. AS FOLLOTB;
pper Peninsula Land Co.Ltd.Bonds Redeemed 187\VCC0O.00
Alger Co. (Mich) * " 5,0CC.00
Hemlook Stumpage to Everar-i, et al 66,000.00
Stunpage to Furnacee 4,308.72
Real Estate (1.C.Co.decrease in Real Estate) 6.600.76
Increased Investments 2,536,840.88
LE-- DEPRECIATION OF ASSETS
Let Increased Investments. Less Depreciation 1,921,805.72
Net Operating Proftte and Receipts from
Investments 12 Months to Nov,, 30, 1903 2,319,092.58
Leas Dividends Paid 589,200.00
Lees Depreciation of Assets 615.032.10
TOTAL
Net Increase in Surplus 1.115.400.42
Let Expenditures for Increased Investmentn
as above, in exoees of Profits 806,348.30
ADD Amount of Accounts Payable, Decreased 13C,QC5055
Decrease in Advance Payments on Undelivered Ore 243,474,51
Advances to Munising Ry.Co. Increased 18.969.62
TOTAL 4C:- ,252,68
GRAND TOTAL. 1,208,u;, -0
Accounts Receivable have.been decreased 654,491.59
MoA S.E.Ry.Co. Account has been decreased 9,136.89
Bills Receivable have been decreased 66,809.83
Bills Payable * " Increased 428,619.94
Cash on hand has been decreased £5,423.74 1,184,380.98
Add Increase in the following Funds%
Insurance Funda Chemical Plants 9,364.16
Relininps A Renewals, Furnace Department 10 ,016.40
Benefit Funds, Mine Department 4.839.44

24,220 o0C
1,208 ,6GCovo

U0& S.E.Ky.Coo Accounts Receivable A Payable: Supplies, Gash and Construction
Aoco”™mt were distributed in cur accounts Nov. 3Cth, 1902, arid in above figures
have been treated as a charge against M. A S.E.Ry.Co., as nnr carried, hence
figures as above will not agree with General balance Sheet.

y HC8-UTJ
2/16/04 +
<$/& 1/



THE CLEVELAND-OLIFFS IRON COMPANY
DISPOSITION 07 INCOME ACCOUNT FROM MAY I4TH, 1001, TO NOVEMBER 30TH, LOGS.

Capital Stock, 00,000 Share*! $5,000,000.00 Capital Stock in Treasury

900 Shares $ 90,000.00
Profit for year 1881, 31,022 90
n ¥ * 1892, 204,410.47 pividend paid in 1882 57,213.00
" « * 1895. 252,742.07 " " » 1893 2Aj» 114,420.00
" " - 1894, 123,353.33
M H « 1895, 147,353,,19
" " « 1800, 137,590.96
[ ] " B 1897, 153,847.53
« " « 1893, 412,122.15 Dividend paid in 1398, 4$ 162,588.00
oo " 1899. 836,730,37 [ ] L] > 1899 G% 228,882,00
" " H 1900, 1,296,487.33 * [ ] B 1900, &U 306,173.00
" " » 1901. 228,464,96 " " t 1901,12% 490,623.60
Toonx 1002, 262,743.P4 * & " 1002,12% 589,200.00
L [0 6,191,071.86 ® B * 1903,12% 689.200.00
C.1.M. Stock on hand,
100,000 Shares. 1,777,000.00
1.C.Co. Stock or. hand,
SC ,000 Shares, 2,075,400,00
Totals as above Arotic Iron Co.
Profits. $9,283,102.16 Stock on hand 10,000 Shares. 35,600.00
Upper peninsula Land Co. Ltd.
Dividends received from Stock on hand 3,135 Shares, 1.00
1. C. Co.and C.1.IT.Co. wvrere Lake Superior Iron Co.
as follows: Stock on hand 20,998 Shares. 372,500.00
1892, 1. C. Co..:1 145,850.00 Recent lron Co.
1893 1. C. Co., 218,775.00 Stock on hand, 1,125 Share* 10,000.00
1894 1. C. Co., 72,925.00 L.S.A.1.Ry.Co,
1895 1. C. Co., 72,925.00 Stock on hand, 75 shares, 1,000.00
1896 1. C. Co., 72,925.00 Munising Ry. Co,
1897 1. C. Co., 72,925.00 Stock on hand,8,106 Share- , 1,000.00
1898 1. C. Co., 72,925.00 Himi sing Co., Stock on hand,
" C.1.1: .Co., 240,000.00 4,159 Sharea, 194,000.00
1899. 1.C.Co., 30,402.50 Lac La Belle Co.
" C.l1.11,Co., 558,091.06 Stock on hand 100 Shares f 750.06
1900, " 293,133.33 Mimising Paper Co., Ltd.
1003, " 2,598,474.01 Stock on h.and,35GC shares, £7 ,500.00
1903, 1.C.Co., 2,403,997.63 Gladstone Opera House,
Stock on hand, 10 shares 1.00
Total, 0,919,409.03 M. A. S. 5, RY»CCo
Stock on hand. 1,000 sharea 12,500.00
Net, C.C.I1.Co., 2,303,693.13 Lake Carriers Association,
Stock on hand 73~ Shares t 1.00
dividends, 3111a Kece ivable,,
1 C.C.1.Co., 2,527,308.G01 Mimising Rv c«. 376,728.35
Accounts Receivable
Hunisling Ry Co, t 241,674.60
Cost of U.A.S.E.Ry.Co. 638,062.01
Aocts Receivable,H,a.3.E.Ry.Co, 97,833.67
Upp*r Peninsula Land Co. Ltd.
Bonds on Land 438 bonds t 436,992.07
Alger Co. (Mich.) Bonds
on hand, 50 bonds t 30 ,000.00
Gladstone Co. Bonds on hand
22 bonds ? 13,200.00
Cost of Private Business oar.
Tracks to Queen Mine, 24,254 .58
Timber lands, 1,338,461.05
Real Estate at Gladstone, 31,926.87
Real Estate, parsons tract, 1.00
Landss Matthews tract. 12,137.01
Ashland Mine "Wood Land Purchase9 2,469.0&
furnace Timber Sutherland Innee
Purehaee 39,953.17
Furnace Timber D.M.A.H, Ry. Pur. 26,666.66
Real Estate at Toledo Stents
farm. 86,000.00
Real Estate at Tolade,
Taylor farm. 147 ,650.*0
Mine Timber Sec. 36-47-47,* 71.23
Fee in Queen,Prinoe of Wales
A Blue Mines , 25,150.00
Fee in Webster Mine, 19 ,735.66
Fee in Luev Mine. 85 ,000,00
Cost of Ashland Mine Lease, 209,500.00
Cost of Negannae Mine Lease, ?5C,000<00
Cost of Haas Mine, 782,731.68
Cost of Crosby Mine Lease, 180,507.27
Mineral Leases and Options, 6C,306.CFi
Pioneer Furnace Const"n Acct. 312,230,54
Construction Accemt at Hines, 373,904 .45
“ Land Dept. * 4,610.77
Vessels (5Steamsrs A 1 fichoondr) 374,000,60
Sunniies Mine Department. 167,058.63
Ore on hand, 462,824.30
Supplies at Furnace , 142,514.84
Supplies Land Department, 1,480.71
Plon»*r Pig lron on Hand, 121,425.00
*ood Alcohol on hand. 5,403 ,72A
Acetate of lime an hand. 258.34
Dunbar Pig lIren on hand. 107,535.00
Bills A Accounts Reeeivable, 675,908.69
Accounts Receivable from
Constituent Companies, 1,009,633,36
Telephone Ceupons on hand. 223.14
Cash on hand. 30,114.60
1Q,899,397.23
Less Bills A Accounts
Payable. _2,310.295.07
14,233,102*16 4,283,102,16



TH2 CLSyiaLiiND

Dispusi/. jJF"0? i”")il. acsowt

Capital Gtock
Baianca ox Ourplur- Account from
«c.fror. erdinE April 30,1060,

Gain year

To 4/30/97J

IRON MIMING COMPANY

ifcaw may i, 10co to k&vj&tbsr 30» m*
,505 ,900.00
729,217 .65
333 ,637.98 Dividend paid 5/1/9u

to 4/30/91,

106,590,90

Less 7 months 5/1/Si toll/Po/"S 13,154*.78  Dividend paid
ft/1/91 to ii/se/91 10G ,005,09
Gain Ye&r 1392 68,256.67
Iasft YeNr 13063 194,537.55
Left* 1694 45,492 .05
year 1395, IE¥,650.33
F w1890 13 6
¥ 18907, 133 ,302.91
£ ¥ 1808, ) 190 ,424,47 Dividend Paid, 1893 240,990,000
T n 4899, 1/ 230,026.15 & « 1899 560 .001 o6
4 .H 1909 836,952.34 > a 1SGO P Qely o Ty 059
t '1‘f 1901 623,446.01
1902 710,235.79
wm K 1903 ,081.522_14 < " 1903 2,598 ,474,61
Cash on Hand 60 ,3x2*3>
Heal Estate, 2 ,5v"5 ,550 .50
Steamers. 266,500.5@
Interest iIn Mass Lands 40 ,000,50
Construction Account ,, 38,955 QU
Totals as above, Bil in Receivable, 14,647.77
Accounts Receivable, 410 ,70S,92
Profits $5,022,664 .56 ACCOuntS_Recelvable_ o
i (Constituent Companles) 26v LK"Y, Let
Dividends, 3,889,699.00 Ore on hand, 524 ,528.00
Supplies on hand, 60,639,U
personal Property 1 .550.00
Hospital at lapheming. _652.32
Lake Carriers Association,
stock on hand 34— shares 1,99
8,092,183,52
Less Bills A Accounts
Payable, 479 468.06
522 7,62£ ,eC4 it
o
10 A
r y § |/
3 */° C

<<fe/af,



' 1807,
n M10A0

1.8,

19C1,

Totals a3 above,

Profits, $4,084,474.94

Dividends, 3,723,997.53

31,103.75
49,964 .96
11,905.30;
52,637.80
59,120.29
37,594.31

s H 4*



-C1apital Stock,
Loss, Year 1900,

" “ 1901,

PIONEER: IRON CO

DISPOSITION . .COKE,, FOUR YEARS, ERDI?IG’KCVcCIRSR 30, 1903.
*125,0Co CO Real Estate, $ 125.000.00
26,210.12 Cost of Exoelsior Furnaoe. 10,000 O
28,882.05 ” u Car®lRiwe™ 1 3C.0C0.0C
15,117.76 *r v iHp, « 966,658,63

Profit, « 1902,

" " 1003,

Totals as above,

Profits,

Ss 12,810.04 Stock of ore u Line?tdne at
Carp Furnace, 8

Stock of Supplies at Carp Fee#

wom " " Wood at Foe. 4 158,132.97
$27,164.37 " " Cre & Limestone at
Furnace r2v T * Lo
" Supplies at " * ?

= Excelsuor Pioneer
Pig Iron on hs.nd, s<j 80,069.50
k Marquette Pioneer

Pig Iron a. hand, tfi 144,300. oy

* Wood Alcohol on hand. 5,481.60
Aooounts Receivable, 132,062 .47
Cash on hand, 11 1.732.545.49

e Less / "os &b , 1. -6CE3i
M M %
1 Constituent C-os.,1 .807,591.15
Less Bills Paybl 50.,000,00
Less Insurance &
Isnri‘t Funds, 7 832.9C
Less Benefit Fund, 319.44

1,684,709.86

97,835 63



THE CLEVELAND-CLIFFS

IKON CO

COMPARISON OF FR/ENTCPY PRIRE CF MIME & FURNACE PRODUCTS WITH COST PRICE

ALL COMPANIES FIR YEAR ENDING NOV .30,1903,

————————— ns-——---———— SRXPE-——--- TONS  INVENTORY COST
PRICE PRICE
Ashland, At Mine, 80,719 ICC 1.278
At Lake Erie 59,721 3.P.S 3 362
140,440
Taylor, At Mine GC.C52 1.00 1.278
At Lake Erie 277 3®@5 3.302
06,929
Abbotsford, At Lalce Erie, 5,598 2.40 2.483
Bedford, At Lake Erie 9,032 2.40 2.470
Castleford At Lake Erie 9,484 2,40 2 481
Comrade At Lake Erie 23,205 8.35"! 35
Jieniganae At Eseanaba 153 1 Iff2,50
Lucy_ At Mine 2,478 1.00 7.773
Megnimee,Hon Bess. At Mine 2.C14 1.00 4 .009
Austin Bessemer At Mine 1,055 1.Co 4 009
Austin Non Bes3. At Mine 31 1.00 1<C17
Total Mine Preduets JJ.C.1.Co. 261,379
DUNBAR PIG IRON GRAPE .
At Furnace #1 Foundry 373 Ji4.CcC 14.00
» n - " 2,017 13.CC 13.00
Mill 6,3*1 12,00 12.CC
8,731
PIONEER PIG IRON
At Furnace Cc,0.3 12.50 14.709
" 3.4 C.Dk.
Sandusky, 2,329 12.50 14.7G9
** Hinn .Dk.Buffalo 1.379 12,50 14 709
9,714
TOCD ALCOHOL
At Furnace,Plant 1 Crude (Gals.) 8,942 30 305
- - 4 1 pefined " 1,400 40 409
" 1 " 2 _ 6.41,1. a( G22
u 15,743.
ACETATE CF LIKE
At Furnace,plant 2 Lbs, 25,854 1.C0 1.105
per Cwt
Total Furnace Pr*ducts,C C 1.Co. 3
CLEVELAND IRON MINING’CD,
Scotch At Mine 84.780 1.00 1.43c
At Lake Erie K .546 2 (0 2512
05.332
Lake Bessemer 1 At Mine. 4,651 1 %; 1 119
At Lake Erie cC.EFf , » U=
Lake At Mine 100,879 160 1.119
At Lake Erie 16,729 2.cC 2 197
133.003
Total C.1 H .Co,, 390,418
IHCSI C11F73 00,
Cliffs shaft, At Mine 100,810 1.00 1.081
At Lake Erie 102 .5P9 2,00 2 1585
263 339
Salisbury At Mine 52,180 1,-C 1.C86
At Lake Erie 45.410 2 00 2.1021
97,596
Salisbury Bessemer At Mine 2,949 1.00 1,086
#
Sal isbury At Lake Erie, 10,907 1.75 "2.00
Tilcier. Silica At Lake Erie 4,345 1.50 2.193
old Ilire Hematite At Lake Erie. 3,213 2.PC "3-CC
Total 1.C.Co 332.349
PIONEER IRON CC.
Ezoelsior Pig Iron At Carp Furnace 2,635 12.50 13.83
At HYP & C.Dk. 900 13.90 1-7.25
At ?1Inn, ,Book, 1,473 14.6C 17,35
At Lehigh val ,.lk 1.0CC 14.00 L7.35
0,008
Marquette Pi.Pig Iron At Pioneer Foe.. 5,813 12 50 15.334
" B ,& OoBk.Sand sky4,30C 12.50 15.334
" Minn.Dk 1.431 12 50 ,15 334
11,544
At Pioneer Furna e 13,704 Gal 40 40

Total P.1.Com

*1902 Inventory Price

Grand Total, All Conpani®,

CGK WCH.
2-9-04

/

(INVENTORY)
AMOUNT

80,719 CO
104,093.26
274,812.25

00,052.,00
600.25
07,552 25
13,435 20
23,330.80
22,761 GO
54,67E 78
176.95
2,470.0.
2,014 GO
1,055 00
31,00
462,824.80

5,2220C0
SC,221.ee
70.092 00
107,535-00

75, C75-CC

29,112 50
17.B37.50
121,425.00

2,682 .0

5Ce.cc
2.10C oC
5,403 20

258.84

234,022.04

84,780 00
2i 092 ee
105.87S LI

4,651.00
r<ist 1 4

j66,379.00

33,458.00
2CC.337.CC
524,520.00

100,810.00
205.068 00
305.808 ee

52,130 CL
96 332 00
143.012.00

2,949.00
19,037.25
0,517.50
8,032.50

548,406.85

32,937.50
12,510.00
20,622.00
14.0(X.U
80,009.50

72,C02.5C
53,750.00
17.337,50
144.310.LC

5,481,00
229,851 10

(cosT)
AMOUNT

103,158 88
200,732 @O
303,940.88

35,181 20

931 27
80,112,53
13,899,83
24,621 43
23,629 SO

332 50
19,201 49
9,282 53
4,802 50
31 03
540,597, 77

5,222,00
26,221 U

107,535.00

88,702.01

34,397.00
20.300.45
143,400 CC

2,727.31

572.60
3,359.73
0,059.04

301.55

257,902,25

121,413,55
26.491.55
1*7.0C5 It

5,204.4?

186,737 60
36,753 61
223.491 21
611,299.7L

173,835.01
221,308.85
308.144.40

56,60.7.48
98.230 2?
154,89V 7L

3,202 Cl
21,814.00
9,528.58
9,63900

594,220c40

41,764.75
15,525.00
25,556*55
17,350.

;ee,190.3C

89,130 54
65,936 PC
21.942 95
177.015 "9

5,481 c:
282,6j3 59

L,997,284.19 2,286,779.71



» o t

THE CLEVELAND -CLIFFS IRON CO.

COMPARISON FOR FIVE YEARS OF PRODUCT FROM MINES CONTROLLED BY US.

GRADE __ l1ap9 1900 1901 1903 1905
TONS T ~ TONS TONS TdllIS ft TONS
CoC&H et 1
Hard Ore 34 867 IV 611 00 .8
Soft Ore 171,633 83. 309 701 100 396.532 98.8
Bessemer 171,653 83. 308.691 99,7 389,351 93.
Hon-Bessemer 34,867 17* 1,010 oS 7,643 8,
Tot&l all kinds 306,500 509,701 396 973
loC.C0,,
Hard Or© 2E2.398 61. 364,330 @0.. 373,368 57. 384,562 61. 369 792 60,
Soft Ore 183,864 39. 3.75,960 40. 178,686 39. 178 .330 400 778 330 40
Bessemer 83,104 5.3 51,309 12. 86,033 18. 89 613 19. 55.8C8 ns
Kojv Bessemer 394,103 94.7 389,081 88. 391,665 83. 373 636 81. 392.85* 88,,
Total all kinds 416 ,856 440,290 478,698 463 348 448,123
C.1.M.00.
Hard Qve 41 335 7.7 181,671 34. 76,085 74, 76,034 14. 70,783 13.
Soft Ore 496,086 93.3 585491 76. 468,333 880 477 ,831 86. 176,831 &70
Bessemer 173,854. 33. 381,793 39. 186.303 34. 165 480 33. 150 BQ? 880
Hon Bessemer 364,067 68. 545,369 71. 358,765 66. 388 375 1, 336 99%6 78,
Total all kinds 537,381 767,168 544,968 553 855 5*7 603
Hard Ore 393 .83 31. 446.001 37. 384,330 31. 360 586 37. Hi 186 A
Soft Ore 659.950 69. 761,451 63. 843,946 69. 966 .318 75. 1,051,513 ;5.s
Bessemer 195.408 31. 373.003 23, 443,869 36. 563,783 43. 595,306 &30T
Ken-Bessemer 758,169 79. 934,450 77, 7.85,397 640 763 031 580 797,492 5?R3
Total all kinds 953,577 1,307.452 1,328,136 1,336,804 1,3937698
PRODJCT AND COST OF ORE AT MINES FOR FIVE YEARS.
MINE 1899 1900 1902 u 1903 1
PRODUCT COST  PRODUCT COST PRODUCT :QST  PRODUCT COST PRODUCT COST*
Cleveland Hard 8,998 3,,58e 74,459 1.846 76,081 1,331 0,24 1.866 70.782 432
P Lake 465,453 899 497,304 .937 468 ,83 1.023 477,831 x.006 476,831 A.119
Hemati-ee 5,059
Hiohisame 19.843 3.053 34,867 4.573 611 3 run
Volunteer 33,343 1.364 87,370 1.330
Imperial o 35,575 .873 67 490 1.158
Webster * 80,797 1.403
Ashland 171,633 1.545 309,701 1.0SS 376.018 1.878
Cliffs Shaft 353,398 1.075 264,330 1.149 373.268 1.093 379,003 Ib106 261,181 1 .081
Salisbury 136,619 1.096 160,635 1.062 180,918 991 178,686 1.037 178,330 1.086
Foster 11,870 810 O’m 731 7sran
Ogden(Tilden Silica Ore) v 833 ".ails
Tilden 87,845 .587 16,335 55 10.642 0373 4v,6C aBhd
Busy 8,972 7.773
Hegaunee * 17,393 4,600
Austin 1085 1,917
953,577 1,307,463 1,328,166 1,386,804 1,592 688



Total,
3essa.r.er

Total,

Total.
soever.

Total

Shortages

oM. L X4

tfood Alcohol Gals.

Acetate of Line,Lbs.

Ivu L ~or>o
i OH3
o * *ggg i
A 1,65 ,o0/0 i,114 o7
31,193 33 31} 33 739 [y NASY uc
23,821
1c 454'"7 13 488 16,315
15,204 LC9454 e lofrer 10/
N N 9
51 TO1 51,760 7C C2f
31.193 153 .415 - .
! LA r1n 40l
COST CF PIG IT
1001 1902 10Cc3
Non S >iCB Bass
1 977 2,771
V,0>t
o,on 155 13,090 22 ,CCS
37 16,631 )
5,775 (€ 45 N COfO
X, Cu 3,678 2,007 3,432 4,194
1,682 3*144 _ctio 3 246
4 ,3C1
80 79 216G 6 56
31 193 1 651 I
% 415 fo ol
10*428 ,115.40 C12 .475 16 ,4Q" 3 6 3 1118.365"14.663
1 ] [>T I N IE)_PW VSV|4_
V 10.42! $13, 2 R | 14*M5 Vot o
102,190 140,165 229,035 251,854 440,423
1,204,950 1,709,908 3,020,233 3,284,023 3,083,641

furnaces

u



AVERA

Clov tiaxi Lake

Bessemer

Hon Bessemer

Cleveland /1
Salisbury

Bease™er” =

Non Bessemer
Cliffs Shaft
Ashland

Bessemer .,

SALES

THE CLEVELAND CLIFFS IRON

CC.

GRADES CF ORE AT LAKE ERIE PORTS.

1900

1901 1902 1903

$3.41 $3 8 $2 79 t2.85 >2.935 $545 M 31 4,275 $4.53

Shaft on basis of sales.

>C, 1001, iocs, 1903.

11894 1805 139C 1897 #1898 1899

2.X5 2,05 2 12 ic923 1 702 1,37

276 3.05 3.55

]

2.50 2.7C 2.66 2 »5C 2.56 2,80

2,,1C 2,07? 2.09 1.QS2 1,956

2,41 2 52 2 475 2.3C 3,091 2,423

- - *.*-’ .
\if

* This 1is the average price of Crushed and

t,007 3.00 3.13 3,65

)
e T T

4.021 3.60 3.233 3 53

4.687 3,86 3,939 *4,97

4 12 4.04 .4.27

Lump Cliffs






HASKINS & SELLS
CERTIFIED PUBLIC ACCOUNTANTS
30 BROAD STREET
NEW YORK

LONDON, E.C

CHICAGO ST. LOUIS CLEVELAND PITTSBURG
204 DEARBORN STREET LINCOLN TRUST BUILDINQ WILLIAMSON BUILDING FARMERS BANK BUILOINO

NEW YORK, July 9, 1904.
Mr. W. O. Mather,

President, Cleveland-Cliffs Iron Company,

Cleveland, Ohio.

Bear sir:

In accordance with your request we have made examinations of

the books and accounts of

Cleveland-Cliffs Iron Company,
Cleveland lron Mining Company,
Iron Cliffs Company,

Pioneer lron Company and
Michigamme Company

> <

for the year ended November 30, 1905, and

* The Munising Company and

Artie Iron Company
for the year ended December 31, 1903, and submit herewith our comments,
and the following described exhibits and schedules, viz.:

CLEVELAND~OLIFFS_IRQN COMPANY

EXHIBIT
“A" — GENERAL BALANCE SHEET - NOVEMBER 30, 1903
AND 1902 - AND COMPARISON.
Schedule

#1 - Construction - November 30,1903.

2 - Improvements - November 30,1903.

3 - Equipment - November 30, 1903.

4 - Securities Owned - November 30,
1903.

5 - Materials and Supplies - Novem-
ber 30, 1903.

6 - Finished Product - November 30,
1903.

7 - Mining Royalties Paid - Unexpir-
ed proportion - November 30,
1903.

8 - Notes Receivable - November 30,
1903.

9 - Accounts Receivable - November
30, 1903.

10 - Due from Allied Companies - No-
vember 30, 1903.

11 — Sundry Suspended Asset Accounts —
November 30, 1903.

12 - Notes Payable - November 30,
1903.

13 - Accounts Payable - November 30,
1903.

14 - Due to Allied Companies - Novem-
ber 30, 1903,

-1 -



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

#1 - Mine Operations.

2 - Furnace Operations.

3 - Wood Alcohol Sales, Cost and

profit.

4 - Acetate of Lime Sales, Cost and

Profit.

5 - Sales, Cost and Profit - Ore
Purchased and sold, independ-
ent of Mine Operations.

- Earnings, Expenses and Net in-

come from Vessels.

- General Expenses.

Miscellaneous Income of Mine
Department.

- Miscellaneous Income of Fur-

nace Department,
10 - Land Department Improvements,
TaxeB and Expense.

11 - Toledo Property - Expenses,
Revenue and Net Expense.

12 - Cost of Options, around Rents,
Examinations and Explorations.

13 - Depreciation of Assets.

© oo~N O
I

CASH BOOK AND JOURNAL ENTRIES NECESSARY
TO CORRECT THE BOOKS AND HARMONIZE
THEM WITH EXHIBITS "A« AND 'B» - NOVEM-
BER 30, 1903.

CLEVELAND, IKON MININa COMPANY

GENERAL BALANCE SHEET - NOVEMBER 30, 1903
AND 1902 - AND COMPARISON.
Schedule
#1 - Accounts Receivable - November
30, 1903.
2 - Due from Allied companies -
November 30, 1903.
3 - Accounts Payable - November 30,
1903.
4 - Due to Allied Companies - No-
vember 30, 1903.

STATEMENT OF INCOME AND PROFIT ANI) LOSS -
FOR THE YEAR ENDED NOVEMBER 30, 1903.
Schedule

#1 - Mine Operations,
2 - Earnings, Expenses and Net in-
come from Vessels.

3 - General Expenses.

4 - Miscellaneous Income of Land
Department.

5 - Miscellaneous Property Expenses
in excess of Revenue - Mine
Department.

=JOURNAL ENTRIES NECESSARY TO CORRECT THE
BOOKS AND HARMONIZE THEM WITH EXHIBITS
"A« ANI) "B - NOVEMBER. 30, 1903.



IRON CLIFFS COMPANY

GENERAL BALANCE SHEET ““ NOVEMBER 30, 1903
AND 1902 - AND COMPARISON.
Schedule
#1 - Materials and Supplies - Novem-
ber 30, 1903.
2 - Accounts Receivable - November
30, 1903.
3 - Due from Allied Companies - No-
vember 30, 1903.
4 - Due to Allied Companies - No-
vember 30, 1903.

STATEMENT OF INCOME AND PROFIT AND LOSS -

FOR THE YEAR ENDED NOVEMBER 30, 1903.
schedule

#1 - Mine Operations.

Land Department Expenses and
Taxes in excess of Revenue.

Bellevue Farm Expenses and
Taxes in excess of Revenue.

2 - General Expenses,

3 - Miscellaneous Income of Mine
Department.

4 - Net Profit from Greenhouse and
Nursery.

5

6

JOURNAL ENTRIES NECESSARY TO CORRECT THE
BOOKS AND HARMONIZE THEM WITH EXHIBITS
0" AND "H'" - NOVEMBER 30, 1903,

PIONEER IRON COMPANY

GENERAL BALANCE SHEET - NOVEMBER 30, 1903
AND 1902 - AND COMPARISON.
Schedule
#1 - Accounts Receivable - November
30, 1903.
2 - Due to Allied Companies - No-
vember 30, 1903.

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

THE MUNISING COMPANY

GENERAL BALANCE SHEET - DECEMBER 31, 1903
AND 1902 - AND COMPARISON.

Schedule
#1 - Accounts Receivable - December
31, 1903.
2 - Due to Allied Companies - De-

cember 31, 1903,

STATEMENT OF INCOME AND PROFIT ANI) LOSS -
FOR THE YEAR ENDED DECEMBER 31, 1903.



MICHIGAMME COMPANY

"N - GENERAL BALANCE SHEET - NOVEMBER 30, 1903
AND 1902 - AND COMPARISON.

"C" - STATEMENT OP INCOME AND PROFIT ANI) LOSS -
FOR THE YEAR ENDED NOVEMBER 30, 1903.

COMPANY

«P" - GENERAL BALANCE SHEET - DECEMBER 31, 1903
ANI) 1902 - AND COMPARISON.

"R - STATEMENT OF INCOME AND PROFIT AND LOSS
FOR THE YEAR ENDED DECEMBER 31, 1903.

Yours truly,

Certified Public Accountants



CLEVELAND-CLIFFS IRON COMPANY
AND. ALLIED,AND. ASSOCIATED,COMPANIES

COMMENTS ON THE EXAMINATIONS -
FOK THE PERIODS HERETOFORE STATED

SECURITIES OWNED BY CLEVELAND-CLIFFS IRON COMPANY

The Treasurer®s attention was called to the condition of certain
certificates of stoch which were either not endorsed or were improperly
endorsed, and thereupon the defects were healed.
CAPITAL STOCK OF THE PIONEER IRON COMPANY

OWNED BY THE IKON CLIFFS COMPANY

When this capital stoch was examined it was found that there were
in the possession of the Treasurer 950 shares less than the number of
shares stated in the ledger account of the lron Cliffs Company. Exam-
ination of the latter developed, however, that prior to the period of
thiB examination 950 shares of the capital stoch of the Pioneer Iron
Company had been sold and transferred to E. V. Hale and that the dis-
crepancy was in the number of shares stated in the ledger account,
which was corrected by the accounting department before the completion

of this examination.

CASH
Examination of the cash iIn hand and the banh balances at the close
of business on February 29, 1904, developed that they exceeded the Cash

Booh balances as follows, viz.:

Cleveland-Cliffs Iron Company, - ... ...._.... # .27
Cleveland Iron Mining company, ---........-. 71
Pioneer Iron cOmpany, - - - cccucoaaaaaaaaaann .30

The cash in hand and on deposit of the Cleveland lron Mining Com-
pany ($45,834,04 per Exhibit "D'") includes a special fund of #855.01 on
deposit with the Society for Savings. This fund originated about fif-
teen years ago through the deposit of #500 as a special fund for the
redemption of mine brass chechs. As this fund has never been used for
that purpose it is suggested that it be transferred to the general cash,
thereby mahing it available for use in connection with the Company-®s

operations and one less account requiring attention.

(Comments, Continued) - 1



CLSVELAND-CLIFFS 1IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS CN THE EXAMINATIONS.ETC =

PEAL ESTATE AND TIMBER ACCOUNTS
DEEDS AND CONTRACTS RELATING TO REAL ESTATE AND TIMBER

It is suggested that more definite means of comparison and identi-
fication be established between these accounts on the general ledger of
the Cleveland-Cliffs Iron Company and the deeds and contracts sustain-
ing them.

A comparison and verification of the accounts, as shown by the
ledger, with the papers referred to, would be facilitated by placing at
the head of each ledger account the identifying number under which the
papers are Tiled.

Examination of these papers developed that they were distributed
among your various offices, but prior to our leaving your office as

many as possible were gathered in and filed at the general office.

CONSTRUCTION ACCOUNTS

It is suggested that the practice be discontinued of crediting to
certain House Construction accounts the revenue derived from the rental
of such houses, and of charging to these accounts the repairs on such
houses.

Instead, it is suggested that such revenue and expenses be record-
ed in separate accounts, and if it is desired that the Construction ac-
counts be depreciated to the extent of the difference between the rev-
enue and the expenses such depreciation should be made a direct charge
against Profit and loss account.

NOTES RECEIVABLE AND ACCOUNTS PAYABLE OF SAM REDFERN
AND J. E . JOPLINO - CLEVELAND-CLIFFS IRON COMPANY

It is suggested that the net collections on these notes, which are
now credited to personal accounts with the maXers, in the general led-
ger, be transferred at the end of each fiscal year or more frequently
to the Notes Receivable account and the amounts so transferred endorsed

on the notes.

=LAND CONTRACTS* - CLEVELAND IRON MINING COMPANY

This account represents the balance ($165.70) of various and sun-

dry transactions in connection with lots sold in the City of Marquette.

(Comments, Continued) - 2



CLEVELAND—CLIFFS I1RON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS .ETC .

The transactions have extended over a long period of years, and
have been looXed after by Mr. Peter White, of Marquette. Statements
of these transactions do not appear to have been received at regular
intervals and when received proper disposition of the items therein
has not been made on the boohs. Consequently, Sales, Rentals, Taxes,
Insurance and sundry other charges and credits have confused the account
to such an extent that it is not possible, without extended analysis,
to determine whether the balance of the account is realizable or should
be written off to Profit and Loss account. Your Auditor has expressed
an intention to analyze the account from its commencement for the pur-

pose of ascertaining its exact status.

CAPITAL STOCK - IRON CLIFFS COMPANY

There was an apparent overissue of 3,750 shares of the capital
stoch of the Iron Cliffs Company, which arose from the failure of the
Treasurer to maXo a proper cancellation and reissue to complete the
transaction in which the 3,750 shares were involved, as was subsequent-

ly done upon the matter being brought to the Treasurer®s attention.

CAPITAL STOCK - PIONEER IRON COMPANY

Prior to the period of this examination there had been issued to
E V. Hale a certificate for 950 shares of the capital stocX of this
Company upon a transfer of the lron Cliffs Company but said transfer
had not been given effect in the stocX ledger, wherein this particular
stocK was still shown as held by the lron Cliffs Company. The proper
transfer was made in the stocX ledger before the completion of this ex-

amination.

ACCOUNTS BETWEEN ALLIED COMPANIES

It is suggested that all agreed debits and credits as between al-
lied and associated companies be transferred at the end of each month t
a general account with each company in order that the amount which has
been agreed upon as due by "A" to "B* may appear as a liability of "A"

and as an asset of "B". Under this plan unagreed debits and credits

(Comments, Continued) - 3



CLEVELAND-CLIFFS 1KON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS,ETC .

should remain in the original accounts of entry until agreement in the
accounts has been reached. For example: "A"™ having rendered a bill
against “B" and charged the amount thereof to a Bill Collectible con-
trolling account or to a special account with *B* the amount should re-
main in the account charged until the bill has been vouchered by "B*.
The making of the voucher constituting an act of record in the agree-
ment of the specific account would place both companies in position to
transfer so much of the original account of entry to the agreed general
account. Settlement of the agreed general accounts might then be made
from time to time as desirable or expedient. This plan would assist
materially in bringing to attention the unagreed accounts in the pre-
paration of consolidated general balance sheets.
MARQUETTE IRON COMPANY - DEFERRED LIABILITY
OF CLEVELAND IRON MINING COMPANY

No one at your general office seems to Know the origin or nature
of this account, the balance of which ($541*07) has not changed in many
years, but it in the opinion of both the Treasurer and the Auditor that
the Marquette Iron Company has long since become extinct. Therefore
it is suggested that this account be written off to the credit of Pro-

fit and Loss account.

MINE DEPARTMENT

RESERVES - IRON CLIFrS COMPANY
Inasmuch as these reserve accounts (New Building Fund, $177.43,
and Fire Loss - Salisbury Mine, $670.76) are small and inactive and do

not appear to serve any useful purpose it is suggested that they be

written off to the credit of Profit and Loss account,

GENERAL LEDGERS
Many accounts are not divided by years, but are continued from ome

year to another without the formality of ruling off and bringing down

(Comments, Continued) - 4



CLEVELAND-CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS. ETC.

the balance; others are ruled off but balances are Inserted in pencil
and brought down in the same manner; other accounts are carried from
one folio to another without reference being made to the folio to which
and from which the account is transferred, and little attention is giv-
en to inserting the year in which the entries are made. Accounts do
not show proper reference to the original entry; the folio in the booh
of original entry is given, but whether in the cash booh, in the jour-
nal or elsewhere is not stated. In some instances, where the original
entry is referred to, the reference is confusing. In the case of post-
ing from the journal entries for bills audited reference is made to

"B. A," and "Jr," indiscriminately. Ledger postings should indicate

the opposing account, so far as practicable,

RENT LEDGERS

The rent ledgers are not in agreement with the controlling ac-
counts in the general ledgers, and it was stated by the Bookkeeper that
a trial balance of these ledgers had never been taken off, from which
it would appear that an effort had not been made to keep them in bal-
ance, Accounts are frequently closed "By Balance', but these balances
are not brought down to the new accounts. Instances are numerous
where leases are transferred from original lessees to new lessees, but
the accounts of the old lessees are not closed up by balances being
transferred to the accounts of the new lessees, although the latter
may have paid in full any deficiencies that existed on the account of
the original lessees. Thus old accounts of this nature frequently
show debit balances and new accounts show credit balances, which do not
actually exist. Under these circumstances there could be no other re-
sult than confusion, inaccuracy and unreliability, and as these condi-
tions have existed for years we made no effort to check bach accounts,
for an uncertain period, and correct them.

Leases commencing on January 1st and terminating on December 3lst
are posted to the debit of their respective lessees’ accounts and if the
rentals for the full year ending on December 31st are collected in the

fiscal year ending on November 30th, the full amount is taken into iIn-

(Comments, Continued) - 5.



CLEVELAND—CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS. E T C

com® for the period, regardless of the rental for one month not having
been earned. The rent collector states that about two-fifths of the
rentals are collected during the year in which they accrue, and that
the remainder realized is collected subsequently. Only the rentals
collected are taken into income, the remainder being carried In suspense
until collected or written off as uncollectible. There does not appear
to be a sufficiently systematic method of posting the accruing rentals
in the ledgers, our examination having developed omissions in this respect.
CASH BOOKS AND CASH TRANSACTIONS

The cash books are footed in pencil, the footings are carried for-
ward in the same manner and in many instances they have become illegible.

The entries in the cash book do not always represent actual re-
ceipts and disbursements, for the reason that entries are made relating
to cash received or disbursed at the general office, on account of this
department, and while it is understood that this is by instructions of
the Auditor, it is suggested that items of this nature be entered
through the journal and that only actual cash receipts and disburse-
ments of the Land Department be entered in its cash books. It is fur-
ther suggested that all receipts be deposited in bank, thereby bringing
the deposits as shown by the bank pass book into agreement with the
cash receipts as shown by the cash book, which could be made to serve
the purpose of a partial check on the Cashier.

At the end of December, 1903, checks were drawn amounting to

$27,736.63 divided as follows:

Cleveland-Cliffs Iron Company, ...... $12,620.70
Iron Cliffs Company, .« cccccoeaao.. 5,501.91
The Munising Company, .- .ccceoeceaaoan- 9.614.02

Total, ... ... .._.... $27.736.65

These checks were not entered in the cash books until the commencement
of the succeeding month, for the reason, as was explained by the Assis-
tant Land Agent, that if they had been properly entered the cash books
would have diown overdrafts, which it was desired to avoid. It was
apparently assumed that none of these checks would be presented for
payment prior to December 31, 1903, but one check (#73), drawn by The

Munising Company in favor of John Reffruschinni, dated December 24,

(Comments, Continued) - 6



CLEVELAND-CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS.ETC .

1903, for $4,691.85, In payment of voucher #170, was presented and paid
prior to December 31, 1903, resulting in the cash and bills audited
being thrown out of balance with the boohs at the end of the fiscal
year to the amount of this check:.

On November 30, 1903, there was entered in the cash booh of The
Munising Company as disbursements the following items, viz.:

R. H. Oawley... ... ......... $ 54.95
K. Hillman - voucher #46, .. 50,00

The Boohheeper stated that in January, 1902, a mix-up in his cash and
vouchers occurred through the Land Agent tahing blanh chechs to pay

taxes, the latter being entered in the cash booh on January 3, 1902,

as follows:
R. H. Oawley,.. . #1,743.19
w. Bell, . ....... 4 ,283.51
A . Booglrn, .... 50 .00
o. N. Baldwin, .. 95.30
Sam Redfem, .... 11 .76
H. E . stochwell, 193.20
Sam Redfern, .... 4.50

Total ... ... ... ..... $6.381.46

These items are covered in the voucher record by

Voucher #54 - Feb. 1902, R. H. Oawley,.. #1,940.89

“ #55 - * 0. Doucedt, — 4,578.14
Total,....... ..... $6,519.03

making a difference of, ... ... .. .. .. ... ... ..... . $ 157.57

The Boohheeper explains this difference by stating that of this amount
there was paid in January, 1902, but not entered,.

.. # 54.95
(See first item above.
and that Vouchers #54 and #55 erroneously included,. 82.62

Total, - o $137.57
The error of $82.62 in the vouchers was adjusted by a journal entry in
November, 1903, charging Bills Audited and crediting Taxes.
The payment of $50.00 to H. Hillman on voucher #46 was made in

January, 1902, but was not entered in the cash booh until November 30,

1903.
It la trerertjre apparent that rsrom the tijma ot the alleged mIx-up
in January, 1902, until November, 1903, the cash and the cash booh were

not in agreement and the voucher record and the vouchers payable were

(Comments, Continued) - 7.



CLEVELAND-GLIFFS I1RON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS,ETC.

out of balance. The Bookkeeper failed to explain how at December 31,
1902, the annual statements for the Cleveland office were made up with-
out drawing attention to these discrepancies.

In the examination of the vouchers paid there were found to be
missing 26 vouchers of the Oleveland-Cliffs Iron Company amounting to
#15,910.73, 9 vouchers of the Iron Cliffs Company amounting to #406.63
and 3 vouchers of The Munising Company amounting to #198.19.

Vouchers #4320 to #4346 of the Iron Cliffs Company amounting to
#12,033.99 are undated and unapproved.

Voucher #4816 of the Pioneer Company, in favor of O. w. Mondy, is
entered iIn the voucher record and paid as #45.00 (the correct amount
due) but the voucher duplicate calls for #170 .00 .

It is suggested that vouchers at this office should be correctly

recorded, properly approved and more carefully filed for safe keeping.

TAX TITLES PURCHASED
Under this caption asset accounts are carried in the general led-

gers as follows:

Cleveland-Cliffs Iron Company, ........ #3,593.13
Cleveland Iron Mining Company,-..._.... 426.21
iron Cliffs Company, .. ..o 2,151.29
Michigamme Company, - ... ... .- ... -... 155.09

While there was evidence of the payments made on these accounts during
the year of this examination there was not found a descriptive record
of the lands to which such title had been acquired or any identifica-
tion of the deeds. There is kept a so-called register of tax titles
acquired, but the details therein fail to explain and support the ac-

counts shown by the ledgers.

DELINQUENT TAXES PAID ON PEAL ESTATE SOLD AND LEASED

Cleveland lron Mining Company, ........ # 320.44
Iron Cliffs Company....._. ... ... ._.._.... 1,247.58
The Munising Company, - - ---cceeeonaann- 792.09

In the absence of supporting records or details these accounts
were not verified. Many of the items charged to these accounts have

also been charged to accounts in the rent ledgers of the Cleveland Iron

(Comments, Continued) - 8.



CLEVELAND—-CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS, ETC.

Mining Company and the lron Cliffs Company, without transfers between
the respective controlling accounts. Therein lies the cause of a por-
tion of the difference between the controlling accounts and the rent
ledgers.

It Is suggested that when delinquent taxes are paid on real estate
which has been sold or leased by the Company, the account of the person
or persons liable therefor should be charged. IT there is an account
with such person in the rent ledger, then that account should be charged.
IT the delinquent taxes apply to real estate sold, and title is not con-
veyed because of the purchaser®s payments not having been completed,

then the charge should be made against the account of such purchaser,

SECOND ADDITION LOT SALES RECEIVABLE - $3,566.84

This balance in the general ledger account was not sustained by
any subsidiary record, either at the beginning or the closing date of
this examination. Proper adjustment of the account will involve ex-
amination of the transactions for a considerable length of tine prior to
the year under review and determination of their present etatue. Ex-
amination of a memorandum booX disclosed open items amounting to $3,400,18.
Against many of these items appeared notations indicating that they
should be cleared from the account because of forfeitures, relinquish-
ments or other reasons. OFf the items in this memorandum booX apparently
an aggregate of $1 , 6 59 represented accounts that are good and collect-
ible, The contra of this suspended asset may be found, under the head

of suspended Income in Exhibit "D".

TRANSACTIONS BETWEEN ALLIED COMPANIES

Accounts in the booXs of any one company are not recorded corres-
pondingly in the bocXs of another. The BooKXeepeT and Assistant Land
Agent explain this by stating that it is not always convenient, owing
to lack of tine, to maXe corresponding entries in the booXs of the
debtor or the creditor company as the case may be.

Such attention should be given to these accounts as will Keep them

in agreement at all times, by concurrent action in the accounts of the

(Comments, Continued) - 9



CLEVELAND-CLIFFS IRON COMPANY
AND ALLIED ANS ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS,ETC.

debtor company and in the accounts of the creditor company.

GENERAL

The Land Department accounts have been Kept in such a manner and
were in such a condition as to preclude the possibility of an expedi-
tious examination or audit. Where details are kept ostensibly to sup-
port the general ledger or controlling accounts they are not in agree-
ment therewith. In many cases such details are not on record. Trial
balances of the subsidiary ledgers or records are seldom, if ever,
taken, consequently errors and discrepancies occur which remain unde-
tected.

To overcome these conditions the classification of accounts should
be revised, adequate and proper books should be installed and closer
attention and greater efficiency should be required of the clerical

staff.

gUBNACS-DEPARTMENT

WOOD IN KILNS - 0. 0. 1. 00.

This account does not include the cost of transferring wood from
trestles to kilns, commonly called packing, but such expense is charged
to Charcoal account. This results in a charge to Charcoal account for
the cost of packing before charges are made to that account for the
cost of the wood treated in the carbonizing process. As the expense
for packing constitutes part of the cost of placing the wood in the
kilns such expense should be charged to Wood in Kilns account and should
be included in the transfer from that account to Charcoal account when
the kilns are made empty. Under this method of accounting the average
cost per cord of wood in kilns would be more correctly established for

use as the basis of inventory appraisement,

CASH - C. C. 1. 00.
The count of the cash and cash itemn on January 21, 1904, included

sundry slips and scraps of paper which were undated and unsigned and

(Comments, Continued) - 10.



CLEVELAND-CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS.ETC ,

contained on their face, in some instances, more than one anount and
sundry endorsements, making it impossible to determine their exact
value. They were included in the cash items at the local auditor’s
valuations, aggregating $1,436.20. Under this valuation the cash and
cash items aggregated $44.29 more than the amount called for by the
cash book. The local auditor explained that this difference was about
the same as one existing when he took over the cash and cash items from

his predecessor on January 1, 1904.

CASH BOOKS - C. C. 1. 00. AND P. 1. CO.

The entries of receipts and disbursements are frequently made
without date. It is suggested that completeness be made a more impor-
tant feature of these records .

MATHEWS AND PARSONS TRACT TAXES - 0. O. 1. 00.
MUNISING LAND WEST TAXES - P. 1. 00.

These asset accounts at November 30, 1903, represent taxes paid
for the year ended December 31, 1903, to be cleared in the year ending
November 30, 1904, by writing off ten cents per cord of wood produced
to the respective wood accounts. Eleven-twelfths of these taxes are
properly applicable to the operations for the year ended November 30,
1903, together with one-twelfth of the taxes paid for the preceding
year.

The Assistant Auditor stated that owing to uncertainty as to the
amount of taxes for each year it is not practicable to set up reserves
for the taxes accruing in each year, therefore the taxes paid for a
year are carried as an asset at the end of such year and are written
off In the subsequent year in the manner heretofore indicated. It is
suggested that it is practicable to set up in each year a reserve to
cover a fair estimate of the taxes accruing by basing such reserve upon
the amount of taxes paid for the preceding year and upon an estimate

of the production of wood for the year.

(Comments, Continued) - 11



CLEVELAND-CLIFFS IRON COMPANY
AND ALLIED AND ASSOCIATED COMPANIES.
COMMENTS ON THE EXAMINATIONS .ETC.

VOUCHER RECORDS — C. C. 1. CO. AND P. 1. CO.

These do not contain any record relating to the payment of the
vouchers, notwithstanding columns are provided which might be for that
purpose. In the absence of such record it was necessary to chech the
cash booh items against the voucher record items in order to chech the
controlling account by the subsidiary record. It is suggested that
hereafter the dateB of the payment of vouchers be posted in the voucher
record from the cash booh.

On November 30, 1903, the Bills Audited (Vouchers Payable) ac-
count in the general ledger showed a credit balance of #6,164.45, in-
stead of the correct amount of #7,164.45. This resulted in the ledger
and the trial balance booh being #1,000 out of balance and in an incor-
rect balance being brought down to the new account on December 1, 1903.
Notwithstanding this condition it was found that the correct amount
had been used in the Balance Sheet, November 30, 1903, rendered to the
Cleveland Office.

Vouchers drawn and paid by the Pioneer Iron Company frequently
cover invoices made against the Cleveland-Cliffs Iron Company. The
local auditor stated that such invoices were erroneously made and that they
represented liabilities of the Pioneer Iron Company. In many instances
the duplicate vouchers submitted to us for verification were not ap-

proved.

* * * * * X X K X X * X *
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WUVBLAIfn—SLIPPS

GENERAL BALANCE SHEET - NOVEMBER 50.

-ASSET S - 1905

1903 AND 1903

- AND COMPARISON

INCREASE

PROPERTY AND EQUIPMENT:
Real Estate.... ... .o aiaaaanns
Mineral Lands

$ 1,604,600.93

......................................... 882,584.28
Mineral RIQhES, . oo i e ciecaaaaa 1,196,307.27
Timber RIQhES, -« e e e aiiiaaaan 83,539 .45
Tax Titles Acquired, .. ... it 3,593.13
VEeSSEl S, ot e e e 374,000.00
Private Business Oar, 14,000.00
Tracks at Queen MiNe.. ... ... ime e acccaaaaan 24,254 .58
Construction - Schedule #1, ... . ooioiiaooaaaao.. 433,568.37
improvements - Schedule #2, ... . ... .. . _...... 254,730.78
Equipment - Schedule #3 .. . oo 80.382 .96

Total Property and Equipment,.......... - 34.951.562.25

SECURITIES OWED - Schedule #4 35,026,965.07

CAPITAL STOCK IN THE TREASURY, oo ia et i 90.000.00
WORKING AND TRADING ASSETS:
Materials and Supplies - schedule #5, ... ... ...... # 239,054 .83
Finished Product - Schedule #6, ... ... oo ... 697,446 .84
Mining Royalties Paid - Unexpired Proportion -
Schedule #7 e e e e d e e 68,088 .44
L. R. Wister & Co., Agents - Ilron Ore and Pi
Iron Account - Net, 469 .46
Working Funds - Vessel 1,098.76
Telephone COUPONS, - i i i e i e i e aeeameaamaan 223.14
Insurance Premiums Paid - Unexpired Proportion,... 2,097.34
Interest Paid on Notes Payable and on Discounted
Notes Receivable - Unexpired Proportion,........ 1,416.42

Advance Payments on Coal not received,
Loading Wood,

Total Working and Trading Assets, 5 1,009.895,23

CURRENT ASSETS:

Cash in Hand and on Deposit:
General Office, . ... i $ 32,776.53
Mine Department... .. ... .. ... it iiiiaaaaaaaa 2,899.43
Furnace Department 957.07
Land Department, ... ... ... it 1,272.37
Notes Receivable - Schedule #8, ... ... . ... . ... .... 18,319 .02
Accounts Receivable - Schedule #9 . ... . ... ........ 422,072.17
Interest on Bonds Owned - Accrued.................. 11,450.00
Interest on Notes Receivable - Accrued, ........... 184.39
Total Current A.SSetS,....c.ceceoeoeaeaen- 3  489,930.98

DUE FROM ALLIED COMPANIES - Schedule #10, 3 2.373.094.64

DEFERRED AND SUSPENDED ASSETS:
Payment on Subscription to Capital Stock of

Marquette & Southeastern Railway Company,....... $ 12,500.00
Sundry Suspended Accounts - Schedule #11, . ........ 33,839.58
Taxes on Mathews and Parsons Tracts Wood, ......... 4,436 .44
Railroad Survey to SauKs Head, ...................... 4,191.75
Barabee Tract - Expense re prospective purchase, .. 32.95
Bosle Jacket Patent, .. ... ... i iiaaaaaan

Total Deferred and Suspended Assets.... 4 54.990.72
NOTES RECEIVABLE - DISCOUNTED (see contra),......... 3 85.723.99

TOTAL ASSETS, 314,083.163.,88

# 776,979.75
878,792.06
741,933.08
140,460.04

394,000.00
13,367.10
24,254.58

183,894.86

260,137.41
75.942.71

3 3.489.761.59
3 5.508,142.07

3 90.000.00

3 272,273.96
391,076.95

53,375.00

161.54
5.43
1,093,85

1,745.66
1.146.83

? 720,879.22

$ 59,910.10
1,875.74
2,850.62

117,994.12
763,155.04

3  945,785.62

32.013.042.85

3 21,547.49
3,353.73

4,191 .75

32 .95

170 .00

3 29.295.92

312.796.907.27

3 827,621.18
3,792,22
454,374.19
3,593.13
632.90
249,674.01
4.440.25

31.461.800.66

3 306,369.89
14,713.44
469._46

937 .22

217.71
1,005.49

1,416 .42

3 289.016.01

3 1,023.69

1,272.37

11,450.00
184.39

w

360.051.79

3 12,500.00
12,292.09
1,072.71

3 25.694.80

3 85.723.99

31.285.255.61

DECREASE

3 56,920.59

20,000.00

5,406.63

3 481.177 .00

3 33,219.13

1,745.66
1.146.83

3 27,133.57
1,893.55

99,675.10
341,082.87

3 455.854.64

3 170.00

(Continued) - 1



CLEVELAND—-CLIFFS
GENERAL balance

sheet, e

- LT ABII

CAPITAL STOCK:

50,000 Shares,

CURRENT LIABILITIES:

Notes Payable -
Vouchers Payable,
Accounts Payable -

Pay-rolls
Unclaimed

Employes*™

Ore Royalties Payable,
Interest on Notes Payable - Accrued,
- Accrued,

Taxes

Schedu

not
Sch

Wages,

Deposits for

Total Curren

DUE TO ALLIED COMPANIES

IRON COMPANY.

tc .

LITIES -

INCREASE

par value 4100.00 each,

le *13, .. ........

including Allied Companies,.

edule #13,

Identification

Employes®Benefit Fund Deposits,

ChecKs, .....

t Liabilities,.

- Schedule #14,

DEFERRED AND SUSPENDED LIABILITIES:

Advance Receipts on Undelivered Ore,
Receipts from Sale of Real
Unapplied,

Interest

Unearned Proportion
L. R. wister
Iron Account

RESERVES:
Insurance

Gladstone
Real

DISCOUNTED NOTES RECEIVABLE (see contra),

PROFIT AND LOSS -

Estate,

included in

& Go., Ag
Net,

Total
Liabilitie
- Chemical

Dock, -.......

Total Reserv

SURPLUS,

Notes Receivable

ents -

es

PER EXHIBIT *

TOTAL LIABILITIES.

Taxes on Taylor Farm - Accrued

Estate at Gladstone -

Employes’Benefit Fund Suspense,

Deferred, and Suspended
Sy e

Plants, « oo e R
Re linings and Renewals of Furnace

B, e

4 5.000.000.00

4 1,635,864.32
260,489 .46
73,373.35
58,330.41
49.25

3,976.93
786.50
22,590.40
52,125.71
63.88

4 2.107,650.19

4 34,153.66

$ 46,074.96

10,937.50
1,976.44

933.26

$ 59,922.16

jF 17,553.92
12,712.42
4,051 .23
3.901.00
4 38,218.57
4 85.723.99

4 6,756,494 .31

414,082.162.88

EXHIBIT "A"

4 5,000.000.00

4 1,297,344.38
371,262.92
19.373.28
62.193.28
167.02
3,104.81
735.50
29,449.12
15,076.38
25,714.17

4 1.824.420.86

4 3.547.643.22
4 170,428.44

10,937.50
1,751.78

65.653 .20
4 248,750.92

4 9,896.42
8,822 .32

4 22,769.97

4 2.153.322.30

412.796.907.27

4 338,519.94
54,000.07
872.12

51.00
7,514.02
26,411.54
63.88

4 283.229.33

4 224.66

933 .26

3.901.00
4  15.448.60
4  85.723.99

44.603.172.01

41.285.255.61

DECREASE

4 110,773.46
3,862.87
117.79

29,449.12

43.513.489.56

4 124,353.48

65.633.20

4 188,828.76

(Concluded) - 2.



CLEVELAND—CLIFFS IRON COMPANY

CONSTRUCTION! - NOVEMBER 30. 1903.

MINE DEPARTMENT :

Maas — Opening, , - -cco oo aaaaaanan- - #160,373.91
Crosby - Opening, -, - ccccaccacae o i aee et 89,996,91
Crosby - Explorations,,..,...... y e e e e 20,905,45
Austin - Opening, «c-cocoo.o.. 58,366,59
Austin - Explorations,, _-_-. .. ... ...... 11,620,67
Austin - New Buildings,,-------..... 6,953.57
Lucy - Re-opening and Equiping............ 30.687.35
Total Mine Department, #378,904 .45
FURNACE DEPARTMENT:
Furnace,, - oo e e e e - $ 34,256,41
Chemical Plant #1, . .._...._......... 9,114,76
KEINS, - e e e e e e e e e e e et eeeemmaaaaaa 4,738.47
Rented Houses.. ... ... ... ... ..... 1,944.01
Total Furnace Department, 50,053.65
LAND DEPARTMENT:
Fish Hatcher?>/—, .. ... . . ... 8 2,115.26
Dwelling at Fish Hatchery, . ...._... ....... 452.10
Game-keepers cottage, Grand Island,...... 2.043.41
Total Land Department 4.610.77
TOTAL CONSTRUCTION, - oo oo-. fr433.568.87

N6 4 A



OLavVEITAKp-OLIPFS 1RON COMPANY

IMPROVEMENTS - NOVEMBER 30. 1903

FURNACE DEPARTMENT:

Furngce, ......... $ 62,356.88
Chemical Plant #1, 80,728.82
Acetate Plant #1,, 11’724 60
Retorts.. ... 99.920.48
TOTAL, $254.730.78

ar
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CLEVELAND—-CLIFFS ITRON COMPANY

EQUIPMENT - NOVEMBER 30. 1903

MINE DEPARTMENT:

Miehigamme, . . ... .o $ 2,885.65
Maas - Portable Machinery, .. ... ____._._..._._.. 1,014.35
Ashland:
Portable Machinery, ........... # 2,981.63
steam Shovel, ... ... ... ... ..... 360.00 3,341 .63
Negaur .ee:
Power Drills, ... ... ... ... ..... $ 1,359.35
Cars, Ships and DerricKs, ..... 3,490.00
Portable Machinery, ........... 10,115.00
Plant, ... ... .. ... 15,746.64
Barn, - o oo 1,130,00 31,840.99
Mesaba, - cvuo e 1,880.71
Crosby — Barn, oo e e e e e aeaaaaan 553.35
Barasa - Portable Machinery, 1,095.00
Austin - Barn, .............. 255.50
Total Mine Department, $42,847 .18
FURNACE DEPARTMENT:
Ul o = o $ 6,400.77
Mathews Barn, . ...coi o oe e e e e e e e e aaaaaann- 11,514.12
Parsons Portable Railway, ... .. .. ... ... .._.... 18,385.61
Total Furnace Department, 36,298.50
LAND DEPARTMENT:
Grand Island, - ... oo i i e e e e ceaaa e 1,257 .28

TOTAL EQUIPMENT, . . ... ... .... $80.382.96



OLSVBLAND-CLIFFS

IROK COMPANY

SECURITIES OWNED - NOVEMBER SOj 1905.

NAME

STOCKS

Iron Cliffs Company,.......
Cleveland Iron Mining Co.,..
Lake Superior Iron Company, .
Munising Company, ..........
Arcticlron Company, ........
Regent Ilron Company, ..
Lake Superior and Ishpeming

Railway Company,.........
Munising Railway Company,,-.
Lac La Belle Company, ......
Munising Paper Co., Ltd.,...
Upper Peninsula Land Co.,..
Gladstone Opera House Co.,..
Lake Carriers* Association, .

BONDS

Upper Peninsula * Land Co.,

I o
Gladstone Company, ,
Alger County,

Mich.,4s, ....

FOREST RESERVE SCRIP

U. S. Government Scrip covering 521,16 Acres

TOTAL SECURITIES OWNED

¢ Certificates

PAR

VALUE
EACH.

TOTAL
PAR VALUE

in name of H. H. McKeehan.

+ Mortgage foreclosed-and Bonds in hands
of foreclosure committee.

EXHIBIT “A”
SCHEDULE #4

TOTAL
BOOK  VALUE

1.
1.

NUMBER
OF
SHARES
20,000 # 50,00 $1,000,000.00 #2,075,400
100,000 25,00 2,500,000.00 1,777,000.
20,999 25,00 524,975.00 372,500.
4,159 100.00 415,900.00 194,000.
10,000 25.00 250,000.00 85,500.
1,125 100.00 112,500.00 10,000.
750 100.00 75,000.00 1,000.
8,106 100.00 810,600.00 1,000.
100 10,00 1,000,00 750.
3,500 100.00 350,000.00 27,500.
3,125 100,00 312,500.00
10 25.00 250.00 1.
73.13 1.00 73.13
#4 ,544 ,653.
NUMBER
OF
BONDS.
438 #1,000,00 $ 438,000.00 # 435,992
22 500.00 11,000.00 13,200.
30 1,000,00 30,000.00 30.000.
__________ ¢ 479,192.
of Land, ........ & 5.120

.00

00
00
00
00
00

00
00
00
00
00
00
00

00

.07

00
00

07

.00
A5 «2j 1 g65>07



CLEVELAND-CLIFFS

MATERIALS AND SUPPLIES - NOVEMBER 50.

MINE DEPARTMENT:
Imperial - General Supplies,
Maas - General supplies,
Maas - Scrap,
Ashland - General Supplies,
Negaunee - General Supplies,
Negaunee - SCrapP, -cceececccacaacae cuan-
Crosby - General Supplies,
Austin - e
Lucy - General Supplies

Total Mine Department,

FURNACE DEPARTMENT:
Furnace supplies,

Chemical € e
Laboratory " .o o---
Retort K e e e aaaaaa
Mathews Bam Supplies,. ... ... ... _.....
Parsons Barn u

Limestone Barn Supplies,......... ....
Portable Railway supplies,
Club House supplies,
Ore:
1= 1 (= #
Lake Silica,
Salisbury, .. ... ... _.....
Cliffs Shaft,
wood:
At Furnace,
In Kilns, .. oo i e e e e e o
In Limestone District,
On Parsons Tract
On Mathews Tract
Charcoal
Limestone,

Total

LAND DEPARTMENT:
Wood at Grand Island,
Fish at Hatchery,

IRON COMPANY

..... 42 .42

..... 29 .66

2,921.72
1,243.92
6,715,13

12.554,51

# 973.07
10,822.15
4,481,36
31,317.84
24.170 .40

Furnace Department,

Total Land Department,

1903

2,507.25

17,185.92
34,415.33

28,842.99
8,391.20
15,595.85
7.272.91

13,279 .91
1,720.15
93.00
12,445.66
452 .51
233.30
729 .75
25.64

53 .20

23,435.28

71,764.82
269,22
97.51

TOTAL MATERIALS AND SUPPLIES, . ...

EXHIBIT
SCHEDULE

Ak

#114,211.45

124,599.95

243.43
#239.054.83



OLEVSLAND—-CLIFFS IRON COMPANY

FINISHED PRODUCT - NOVEMBER 30. 1903

Crude Alcohol, ...t e et e e e eeemeeeaaann $ 2,682.60
Refined Alcohol, ... i e e e e ceeaaan 2,720.60
Acetate OF LIMa, o ccc i e i e e e e e e e e e eceeeeeennn 258.84
Dunbar Pig IroNn, .. ...t a e e 107,535.00
Pioneer Pig lron, ... .. .. .. ... ... .... 121,425.00
Ashland Ore, « .o e e e e e e e e e ccaeacacaaaan- 342,364 .50
V40X RV Lo of Y= o1 ol = 54,672.75
LUCY Or €, o e e e e e e e e e e e d e a e a e 2,478.00
Negaunee Ore, . ..ot e e et e e e e e 2,014,00
AUSTEIN Or€, o e i i e i e e e e e e e e e e e cecece e ae e eeeeaaann 1,086.00
Michigamme Ore.. ... . e e a e e ceaaaaaas 175. 95
Lafce Superior lron Company Ore, ... ..o aan-- 60.033.60

TOTAL, - oo &697.446.84



On
Oon
on
On
on

QLSVELAND-OLIFFS [IRON COMPANY

UNEXPIRSD PROPORTION

1. Stephenson Lease

MINING ROYALTIES PAID -

- NOVEMBER 30, 1903

Negaunee Mine, ... .. .. . .. . ._.-..-.
Maas MiIne, . ... oo e
Crosby Mine.. .. ... i e iaaaaan

L. w. Hill Tract,

Sec.

10, T. 56, R. 23, ....

4 ™00 00
7 60i> N

r fill n
*5 ~00 00

1.875,00
i_68.088.44



DATE

CLEVELAND—-CLIFFS IRON COMPANY

NOTES RECEIVABLE - NOVEMBER

NAME

50.

Oct,
Nov.
Sep.
Oct,
Nov,

Oct.
Nov.

20, 1898 - W. G. Mather, Trustee,, ....
27, 1899 - J. E. Jopling Balance,
14, 1900 - Sam Redfern Balance,, ......
28,1903 - United States Radiator Co,,,
25 1903 - Cleveland Furnace Co,,. Mar.
- Northwestern Iron Co., .....
30,1903 - Greensburg F. A M, Co.,.....
18,1903 - United States Radiator Co.,.

On Demand
*

Feh.

1903

MATURITY

1904
1904

1903
1904

AMOUNT

# 5,588,13
772,98
3,079,34
559.65
2,772.72
3,870,00
1,000.00
676.20

fel8.319.02



CLEVELAND-CLIFFS IRON COMPANY

ACCOUNTS RECEIVABLE - NOVEMBER 50. 1905

NAME

AMOUNT
GENERAL OFFICE:
S, J, Adams, - - oo oL .- 687.50
American Fdy, ftCons, CO,,-- oo 777.50
Berry Bros., Ltd,, - .- .. _ .. _._.._._.._. . 6,562.41
Wood Products Company, -..-...-.-..... . 8,576.07
Connellsville Mfg. ftMine Supply Company,, 349,57
Connellsville Machine ft Car Company,..... , 420.50
Cleveland Furnace Company,,...-..-.-.. . 13,965.69
Clinton Iron ft Steel Company, .---.--...... 4,666.35
Carbon steel Company,.. .. ... ... ..-.... 1,753.55
Hempfield Fdy, ft Machine Company,........ 717.75
W S, Gray, o cec o i i i e e e 3.827.48
Greensburg Fdy, & Machine Company 1,165.75
Garry Ilron ft steel company, ... ._._._._.._.._.. 258.93
Hopkins s, S, cOmpany, - «-ocooceeoaaaanan- 1,028,50
Irwin Fdy. ft Mfg, Company,.-..-c.coooo.... 408.75
Lackawanna Steel company, ,----ccccocoono.- 15,080.16
Jones ft Laughlin Steel Company, ........ - 54,770.84
Mesta Machine Company,.......... ._...... . 647.50
Mackintosh, Hemphill ft company,.......... .35
Lake Superior Iron Company............... 51,603.61
L» S. ft l. Railway,..--.... .o oo.... 32.15
Monongahela lron ft Steel Company,,...... 3,575.40
Monongahela Fdy, ft Forge Company,........ 3,157.80
Ohio lIron & steel Company, ......c.coo.-. . 3.773.48
Pickands, Mather ft Company................ 495,26
Phillips Mine ft Mill Supply Company,..... 763.20
Pittsburg Mfg, Company, - - c-c ccccooooaa-. 342.50
Presque Isle Transportation Company,,..... 2.063.00
Pennsylvania Malleable Company,.......... 8.743.00
Peninsular lIron MFfg. Company, - ... ...... . 6,861.12
Geo. Reader, .. ..« e e . 148.75
Regent lron Company, - - cccoooooaeaaaaaan 278.00
St. Clair S. S. Company, ,-cceeccae cueenann 512.25
Superior Charcoal lron Company, ........ - 1.360.00
Spring Lake lron Company,.......eccceenan-- 5.335.01
United states Radiator Company,.......... 10.14
YOSt BrOS. ..ot e e e e ) 2,128.00
L. ftR. Wister & Company - Miscellaneous,, 6,85
Wisconsin Central Railway Company,,...... , 170.80
Zug ftCompany, - oo i . 647.50
S. S, b H, OWen.......oooooiiiiiiiiian.t 11.57
P, ftE. Railway Company, - ..-.c.ccecuenn-. 13.97
JOS. SEEP, e e e e s 131.61
Thomas 1ron COMPaNY, .- e e e v e ceeoeeaee- 36,274.05
Wayne lIron Company, Ltd,,.--- -coooooo... 15,184.99
H. H. McKeehan (Stock Divd.),...ccu.oo... 170.00
Mercantile National Bank,........ ....... 442,45
S. S. Cadillac - Accident Account, .... . 829.70
Munising Paper Company, Ltd., . ....._..... ) 29.48
Mather ft Company, - .....  .cecoeeeeoaa-. 371.18
W. G. Mather, Pig lron Dividend, ........ 123.742.39
Total General Office - (Forward),..... . #384,874.36

EXHIBIT «A"
SCHEDULE J *

(Continued) - 1



CLEVELAND-CLIFFS
ACCOUNTS RECEIVABLE.

iron company .
ETC.

NAME

AMOUNT

TOTAL GENERAL OFFICE - (Forward),

MINE DEPARTMENT :

Dr. R. J. Sewell, .. ... e e e e
Chicago & N, W. Railway Company,...... .
Standard Oil Company
M, C. McGeehan, . - o i e e e e e e e a
L. s. & I. Railway Company,,
Cole McDonald, - .o i o e e e e e eeaa
Marshall Welk Hdw, Company,
Western Pass, ASSN. ..o e e ceeeeeeeens
Hercules Powder Company, .. ......_..._.... -
Grasselli Chem. Company,
Alfred Noble, . . .. e e e e e e e e
Gust Carlson, ... e e e e e e
Various Persons, ... ..o ceeecaaan-
City of Negaunee,
Wm. Maas,,----u-.--
L. E. Chausee,
Philip Peppin, ... ..
Scully Steel & Iron Company,
Chas. Sandquist,
N. Johnson, ..o aa o

Earnest Noven, .. ... ..o oo o iiaaaaann
Ironwcod Water Works Company,
Capt. S. Perkins, ... .. ... o ooo..
Rand Drill Company,
Chas, Steele, . ... o i e e eeeeaa
Pickands, Mather AC o m p a n vy

Total Mine Department,

LAND DEPARTMENT :

Dalton Lumber Company, - .....oooooooo--. -
Central Land & Timber Company, ----. -.....
Sundry Persons for miscellaneous truck,e,»

Total

FURNACE DEPARTMENT:

Wm. Vincent, ....
A. Caron,........
A, Bergeron,.....
P. Archambault,...
D. Poupor,

Hy, Tabaert,.....

Hy. Woolner.......
N. Poupor.........
Aug. Cook, .......

Jos. Mercure,.....
Jno. F, Middaugh,,
Jno, Mickell,.... .

Geo. Summerville,
A. Farrell,..... .
C, V. R. Townsenl

Furnace Department -
(Forward),

TOTAL - (Forward)

EXHIBIT "a"
SCHEDULE #9

Land Department,......

#384,874.36

$ 3.00
4.50
9,55

109.57
106.25
40.37
12.50
20,00
14,40
9.45
1.57
28,8.1
1,7b
16,88
40.67
73.47
29.30
39.60
*40
3,95
7.31
.95
8.30
187,50

112,27
8«2 .57

# 28,214.50
117,25

1*00

28,532.75

# 102.05
43.84
250.00
35.05
187,37
282.98
111.00
256.74
300.00
356,40
134.69
150.50
319.46
1.40
2189

# 2,534.37
#414,089.68

(Continued) - 2



CLEVELAND-CLIFFS

IRON _COMPANY .

ACCOUNTS RECEIVABLE. ETC.

NAME AMOUNT

TOTAL - (Forward),

FURNACE DEPARTMENT - (Forward), ..------..-- # 2,5X4.37
Geo. J. ShinNiINg, - ccomime e e e e e 2.25
Al Demars,, - - 300,00
Fred. Anderson,, ..., oot 3,75
Jerry Madden, .. ... oo .76
Crown Dryer Company, ,.------ 35,20
Western Weilghing As3n.. ... .. ... ... 25,00
H, Martin, ..o i e e e e e e e e eeemeeeeans 27.80
Northwestern Cooperage & Lbr. Company, ..... 3,000,00
A, Ho Powell, . ..o 12,50
Club House Receilpts, .o cccm i ceaiaaaaan 58,56
C, Wo DAVES, c i i e 1,28
M., St. P. & S. Ste. M. Railway,......... 243,19
J. B, Frechette, ... e e e eeeaas 23,45
Hoppman & Bauer, .. .. ... oo aaa-. 10,69
Wood Products Company, .- cccccaacaaaanaan 267,75
Jno. Anderson, ... ... 8.10
A. Farrell & Company, , - - oo 827,84
E. E. LOOpP,-cccaaoan. 600.00

Total Furnace Department..._...._._..... -

TOTAL ACCOUNTS RECEIVABLE,

#414,089,68

7,982,49
#422 _.072.17



CLEVELAND-CLIFFS IRON OOL/PANY

- N |
DUE FROM ALLIED COMPANIES - NOVEMBER 30, 1907?.

GENERAL OFFICE:

Munising Railway Company, -« ccoc coecceoaan. $ 241,574.60
Munising Railway Company - Demand Note
dated October 1, 1900,

................... 376,728.35
Marquette & Southeastern Railway Company -
Advances for Construction,,.............. 735,895.6Ft
Pioneer lron Company ~
Advances for Construction, ...._.._.._.._...... 1,009,633.86
M. M. Duncan, Agent (Telephone Coupons),.... 5.55
Total General Office $2,363,838.04
MINE DEPARTMENT :
Pioneer Iron Company, - - . oo aaoaaaaan. # 644 .31
Cleveland Iron Mining Company, .- .._...._..... 386.93

Iron Cliffs Company, - - oo cucio i iieaaaaa 907.91
Iron Cliffs Company, Negaunee «
Negaunee Mine,

......... 2,849.09
Total Mine Department, ... ... ... ....... 4,788.24
LAND DEPARTMENT:
Munising Railway Company - Land Department,. ? 70.90
MUNiSING COMPANY, -« - v w o e e e e e e e e - ; 577.84
Iron CIiFF8 CoOMPany, - - v cveeoe e e e 26.34
Michigamme Company, . - - ... cceecoeeen - 3.00
Cleveland-Cliffs 1ron Company, Ishpeming,... 23.55
Pioneer lron Company,......_........ * .- L 1.47
Cleveland lron Mining Company, ----.-.---.-.. _ 23.16
Total Land Department,...... ... ........ 726,26
FURNACE DEPARTMENT:
Pioneer Iron ComMpPaNny, - - oo oo it e e e e e e e eee e e e eaaa 5,742,10

TOTAL DU® FROM ALLIED COMPANIES, ... ... ....... 12.573.094"6j1

NOTE: With exception of Munising Railway Company
Note all above items represent open
accounts.

EXHIBIT "A"
SCHEDULE/Z10



OLBVELARD-CLIFFS IROK COMPANY

SUNDRY SUSPENDED ASSET ACCOUNTS - NOVEMBER 50. 1903

M. 0. Lally & Company, c v oo cc o e e e e e e e e ee e e aaaaaaa s $ 25.00
W. 0. Mather - O’BrienDeal, ... ... ... .. . .. ..... 5,000.00
LCF= Vo IS 1 R 2,716.11
Sam. P. Snyder, - - .. e e et e eaaaaa 20,940.64
Advances, Swranzy Range, - ..o ccci i oo e e e e aaaaaaan 1,140.00
S. S. Choctaw - Accident Account, .. ..___.. .. ... ....... 25.00
W. G. Mather - Grand Rapids Account,,...... .......... 3,750.00
" - Tron Ore ASSNn. . .. ... i e e 242._ 83
TOTAL, e e e i e e aa e o >33.839. 58

ftKui-



MATURITY

Demand

F
|
H

«

CLEVELAMT)-CLIFFS

NOTES PAYABLE - NOVEMBER 50.

PAYEE LATE

FOR LOANS - DEMAND AND DUE

W. G. Mather,Trustee Oct.20,1898

Mercantile Nat"l Bk. May 18,1900

it NOV. 1,1901

Trinity Church,.... AUg. 5,1902

Kent County Savings

Bank, .. ... .....
Bank of Commerce

N« Aeg eecee(eccccces

Citizens” Savings &

Jan.22,1903
Jul .27,1903

IRON COMPANY

1905

ITEM

IN 1904

$ 4,250.00
10,000.00
50,000 .00
94,582.53

20,000 .00

100,000.00

AMOUNT

Trust Company,.... Sep.15,1903 280,000.00
Jan.27,1904 — First Nat’l Bank, ... Jul .27 ,1903 10,000 .00
K — Miners” Nat’l Bank, . n 10,000 .00
F - Marquette Nat’l Bk., K 10.000 .00
Total for Loans - Demand and Due in 1904, 4 588,832.53
FOR PROPERTY PURCHASER - DUE IN 1904
Jan. 3,1904 Chas. A, Sands...... Jan. 3,1902 4 29,078.48
Feb. 1,1904 American Mining Co., Sep. 3,1903 75,000.00
Mar. 9,1904 — George J. Maas,.... Mar. 9,1901 99,000.00
Mar.16,1904 — Upper Peninsula Land
o NOV.16,1903 50,000 .00
Jun, 18,1904 - Edgar H. Tower,
Trustee..._........ Jur1.18,1902 11,256.86
Jun 26 ,1904 — F. E. Lriggs and w.
W .Heaton,Trustees, Jun.26,1902 7,244 .05
Jul. 1,1904 Lanaher & Melindy
Company, ... ...... Jul. 1,1902 11,530.08
Aug.15,1904 - Mrs. A. Maas........ AUg.-15,1903 45,000.00
Aug.15,1904 v. J. Maas, --...... It 35,000.00
it — A,E,Maas.......... it 25\000.00
it — A, E. Maas, Trustee, It 20”00.00
sep. 1,1904 - Geo. J. Lonstorf,... Sep. 1,1903 100 ,000.00
Oct. 1,1904 P.J, Maas.......... Oct. 1,1903 15,000.00
i — Manistique Lumbering
Company........... » 33,056.21
Oct.15,1904 _ Annie M. stents,.... Oct.15,1902 21,250.00
Oct.21,1904 - T. w, Taylor,...... Oct.21,1903 13.832 .82
Total for Property Purchases - rue
iN 1904 . . @ oo e e 591.248.50
FORWARD. . . o oo ii i ea ot $1,180 ,081 .03
EXHIBIT- ™A™

SCHEDULE #12 (Continued) - 1.



CLEVELANR—CLIFPS IRON COMPANY.
NOTES PAYABLE. ETC.

MATURITY PAYEE RATE ITEM AMOUNT

FORWARD, ....cccoiiiiiiiiiiii s $1,180 ,081.03

FOR PROPERTY PURCHASES - DUE SUBSEQUENT TO 1904

Jun.18,1905 — Edgar H. Tower,Trustee Jun.18,1902 s 11,256.86
Jun.26,1905 - F.E.Driggs and W. V.

Heaton,Trustees,.... jun.26,1902 155,748.02

Jul. 1,1905 - Ranaher * Melindy Co,, Jul. 1,1902 11,530.08

Sep. 1,1905 - Geo. J. Lonstorf,..... Sep. 1,1905 60,000 .00
Oct. 1,1905 - Maniatique Lumbering

Company, Oct. 1,1903 33,056.22

Oct.15,1905 - Annie M. Stentz,.. O0ct.15,1902 21,250.00

O0ct.21,1905 - T. W. Taylor, O0ct.21,1903 13,832.82
Oct. 1,1906 - Manistique Lumbering

CoOMPANY .coiiiiiieeieeeeee e Oct. 1,1903 33,056.21

O0ct.21,1906 —T. W. Tayiorl.eee 0ct.21,1903 15,832.81
Oct. 1,1907 - Manistique Lumbering

company, ..., Oct. 1,1903 5,000 .00

it - do t 5,000 .00

t - do t 5,000.00

u - do u 5,000.00

u - do ft 5,000.00

» - do B 5,000.00

u — do u 3,056.22

O0ct.21,1907 —T. T. Taylor ... O0ct.21,1903 13,832.81

O0ct.21,1908 — t it 13,832.81

O0ct.21,1909 — It t 13,832.81

0ct.21,1910 - , . 13,832.81

Oct.21,1911 . T o 13,832.81

Total For Property purchases - Due
Subsequent to 1904, . 455.785 .29

TOTAL NOTES PAYABLE fcU65S.864.5S



CLEVALAND-CLIFFS IRON COMPANY

ACCOUNTS PAYABLE - NOVEMBER 50, 1903

GENERAL OFFICE:
Hayes Mining Company,

........................................................................ #10,924.84
J. M. Longyear, 3,554.17
Fred. A Y er, e 3,5654.17
Superior Charcoal Iron Company #1 ,........ 137.78
Superior Charcoal Iron Company #2,... 5,014.82
Superior Charcoal Iron Company #5, 9,888,71

L. & R. Wister A Company, Agents, Com. Account,.. 95,33
Clara R. Benedict,

................................................................................ 500,00
Clara W. B enediCt, et 250,00
J, W, Pullman, Com,Account,... 81,64
Oliver Iron Mining Company,.. 21,559,110

M. LoUuStorf at a |, e 15,000,00

0. Mather, Trustee, Upper Peninsula Land Co.,. 801.30
Michigan Land & Iron Company,

................................................... 125»00
Total General O ffice, #71,484,86
MINE DEPARTMENT:
James Pickands a COMPANY, . ciee e eee e # 1,550,72
Youghioghney A Lehigh Coal Company, 180,40
Atlas Car Manufacturing COMPaANY, .. 23,94
Total Mine Department, 1,755.06

FURNACE DEPARTMENT:

Duluth, South Shore A Atlantic Railway CoOmMpany, ... 133,43

TOTAL ACCOUNTS PAYABLE,....ccccociviiin #73,373.35



CLEVELAND-CLIFFS IRON COMPANY

DUE TO ALLIED COMPANIES - NOVEMBER 30. 1903

AUDITED VOUCHERS

Number In favor of Item
GENERAL OFFICE:

12853 Pioneer lron Company, .-...-..-..... . A 1,368.30
13072 » 865,22
13304 " 273.49
13535 " 1,867,40
13168 Munising Railway Company,,.-----....... 51.52
13510 Cleveland Iron Mining Company,......... 1,322.09
13511 * 662.34
13512 Iron Cliffs Company, -« ccccicecaanaan. . 204.66
13513 * 499 .55

Total General Office,

FURNACE DEPARTMENT:
9901 Pioneer Iron Company,

LAND DEPARTMENT:

483 Munising Railway Company, .......... - | 14.17
485 Pioneer lron Company........ ... ... ...-. 85.10
496 iron Cliffs company, - - .o oo oo n i e e eeaaaas 88.00
519 B it s 481.59

MINE DEPARTMENT :

3857 Marquette & Southeastern Railway Company $ 40.25
3923 Cleveland Iron Mining Company, ---....-. 5.00
3924 Cleveland-Cliffs lron Company,,.---..-- 188.08
3925 Cleveland lron Mining Company,......... 399.75
3926 Cleveland-Cliffs Iron Company, ......... 166,98
3927 Cleveland Iron Mining Company, ......... 156,40
3928 Iron Cliffs Company, - «ccoooooemaaaanan 19,75
3929 e e s 7.26

Total Mine Department,,

Total Audited Vouchers,,

OPEN ACCOUNTS

GENERAL OFFICE:
M\mising Company, ........... $20,308.96

Munising Railway Company, .. ..o oeaaaan.- 5.031,14
Total General Office,.......... $25,340.10

MINE DEPARTMENT:
Negaunee Land Department,....... 10»00

Total Open Accounts,..... -

TOTAL DUE TO ALLIED COMPANIES, ....

EXHIBIT *A"
SCHEDULEM

Amount

$ 7,114.57

36.66

668.86

983.47
$ 8,803.56

25.350,10
$34,153,66



EARNINGS:

Mine Profits -
Furnace Profit -
Food Alcohol
Acetate of Line Profits -
Profit

Vessel - Net Income - Schedule #6 ,.ciiveeiinenns
Royalty from Queen MiNes, .. s .
Total, e,

EXPENSES:

Maintenance of Queen Mine Tracks,

Operating Business C ar,. ..
Legal,

STATEMENT UP

Sc
Profits -

Schedule #1,

CLEVELAND-CLIFFS JPOK COMPANY

hedule#?,

schedule # 3,
schedule #4,
on Ore Purchased and Sold,

INCOME AND PROFI"
FOP. THE YEAR ENDED NOVEMBER .30.

Independent of Mine Operations - Schedule

Special a
General -

NET EARNINGS,
OTHER

INCOM

Interest

Interest

Interest

Interest
Profit
Miscellaneous
Schedule #8
Miscellaneous
Schedule # 9,

GROSS
DEDUCTIONS FROM
Land Department

Toledo Property -
Cost of options,

Interest

on

INCOM

t Mines,
schedule #7,

Total,...

E:

on Bonds Owned,
Dividends on Stocks Owned,

Dunbar Pig

E,
INCOME:

Taxes and Expense -

Net
Groun

Iron

Improvements,

Schedule #10,
Expense -
d Rents,

Examinations and Explorations -
Schedule #12

on Note and Account of
Munising Railway Company, ...
on Account of Marquette

& Southeastern Railway Company,
on Account of Pioneer
lron,

Income of Mine Department ~

Company,

Income of Furnace Department

Schedule #11

on Notes and Accounts ~
Expense of Timber
Expense of Mineral

Land

Land Purchases,

Purchases,

Loss on Webster M in e, ..,

Loss on

Imperial

Mine,

Engineer’s Report regarding Proposed

Marquette Rolling M ills,
Plans

Royalty on Titan Mine,

NET

INCOME -

Total,

(Forward),

Minnesota ntate Leases,
Taxes,

regarding Construction of Munising
Paper and Pulp M ills,
Ground Rent,
Personal

AND LOSS -
190?

$ 225,248.03
159,670.85
1,586.73
4,529.02

391,828.41
53,769.07

2,599.50

289.02
673.73
1,475.12
233.36
16,070.62

# 30,916.66
5,117,474.94

27,695.07

34,799.91
41,967.03
24,235.12

468.63

5,147.86

£ 68,903.37
406.65

199,478.09
84,889.72
100.25
4,232.22
295,17
476.24

500.00

375.00
200.00
58.70
62.50

# 819,231.41

18,741.85
1 800,489.56

5,282,705.22
#6,083,194.78

359,977.91

#5,723,216.87



CLPJVELAND-CLIFFS IRON COMPANY.
STATEMENT OF INCOME JND PROFIT AND LOSS, FTC

NET INCOME - (Forward.), #5,723,216.67
PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1902,
OTHER PROFIT AND LOSS CREDITS:
Interest on Marquette A Southeastern
Railway Company Accountfor 1902, ....ciiiinns $ 36 ,642.,76
Interest on Upper Peninsula Land Company
Account.applicable to 1902,

2,153,322.30

...................................... 14 ,441,.33
Sale of Titan Mine LeEasSe,..iiiiiiiiiiiiieeeeeeeeeens 12 ,500,,00
Handling Coal for Ashland Mine in 1902...... 1,426.61
Earnings of S. S. Falcon In 1902,....ivviiinnn. 664,96
Interest on Alger County Bonds for 1902,.... 563,.34
Exchange on Drafts in 1902 recovered, ... 617,57

Interest on Lackawanna steel Company
Account regarding St. Clair ar.d Negaunee

Mine Lease, applicable to 1902, . .iiiiiinenns 354,17
Uncialmet Wages,,

193.19
TOtal, e 69,426.17
PROFIT AND LOSS - GROSS SURPLUS ?77945,965.34
PROFIT AND LOSS CHARGES:
Net Income of Marquette & Southeastern
Pailv/iay taken up in 1902 - Surrendered,... $ 9,236.67
Depreciation of Assets - Schedule #13,............ 591,032.16
Dividend - 12< on #4,910,000.00 Capital
Stock, issued and outstanding,....... 569,200.00
Total,

........................................................... 1,163,471.03

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1903, 47567 .494,31



CROSS SALES - DELIVERIES,

liligo .
Rail
LaXe
Cargo

NET SALES,

COST OF
Explo

Mining,

Freight,
Freight
Insurance,

ORE PRODUCED AMD PURCHASED:
ration,

Loading and Shipping,
Maintenance,
Depreciation — Net

Analysis, oo o iiae e eaieaaan -

General,
Royalties,

Taxes

LficXawanna Steel Company’s one-half,

Purch

DEDUCT - INCREASE IN INVENTORY,

ADD - DECREASE IN INVENTORY,

PROFIT,

Total Cost of Ore Produced,.. ::

ASEeS, - - i i i i i i i

Total Cost of Ore Produced
and Purchased,

OLEVELAMD-ChTFFS

MIME OPERATIONS -

TOTAL

iL.,SO1.001, 09__ $1, 196.836.

* 104,753.13
218,381.70
........ 907. 74

1 524.042,57

*  976.958,52

* 1,299.48
441,209.30
7,069.01
34,571.28
25,382. 82
14,854.69
695. 04
19,672.08
234,619.97
44,247 .53

tt 783,766.99
14.798.10
$ 798,565.09

46,854,60

$ 751.710.49

$ 225.248.03

$

IRON COMPANY

FOR THE YEAR ENDED NOVEMBER 30, 1903

ASHLAND

LUCY

NEOAUNBE

4 $ 1.383.39 $57.744.81

VOLUNTEER

MICHIQAMME

BARASA

$39.852. SI 35.185. 71 |22 w148, 73

101,353163 , $ 2,957.84 $ 441.SS
213,222j50 4,503.40 655.80
853127 49.79 5,68
315.428.40 $ 7.511.03  $1.103.14
881.407.94 $ 1.285.39 $37.744.31 152.341,18  >2.032.57 $22.148.73
157.78 $ 1,141.70
379,167.19  $15,928,86 45,027.25
4,562,07 42.00 122.67 $ 918.52 $ 174.95 $ 1,248.80
26,761.80 1,211.30 6,598, 18
18,374.82 4,074.80 32.90 2,900.30
12,902. 51 142_04 1,810.14
698, 70 13.38 9.72
17,209.60 776.90 1,652.49 5.17 1.00 8. 73
227,107. 84 3,272.67 739.46 3,500. 00
19,855.76 925.46 23,321.86 143.50
39.854.28
706,798.07  $23,102.36  $43,125.60 $ 1,793.27  $3,085.97 $ 4,757.53
14.798.10
706,798.07  $23,102.36  $57,923.70 $ 1,793.27  $3,085.97 $ 4,757.53
94,101.65 2,478.00 2,014.00
! 51.386.00 1.439.05 20.000.00
613.696 ,42 $20,624.36 $55,909.70 $33,179. 27 $4,525.02 $24,757.53
268.711,52  $19.341.07 $18,164.89 $ 838.00 $2.452.45 $ 2.608.80

AUSTIN

$1,086.00

18. 19

$1,104.19

$1,104.19

1,086.00

$ 18.19



.SiflanMP-Fi 14EES

FURNACE OPERATIONS - FOR THE YEAH EKDED

SALES:
Deliveries of Pig
Non Bessemer,
Bessemer

COST OF PIG IRON DELIVERED:
Manufacture,
Maintenance,
General

Expense,

TotalCost of Production,
inlnventory,

Deduct - Increase

Remainder - Cost of Pig

GROSS PROFIT,

LESS:
Accounts Written Off, Applicable to Prior Period:
Dorner Foundry Company, - ... oooao-. $ 234 .38
W. G. Mather, Special Fund, Detroit..... 12.487.13

NET PROFIT,

St KL

NOVEMBER 30.

lIron Delivered,.

1903

$477,108.27
22,280.00
134,719.04
$634.107.31
$537,668.31
20,452.30
16.051.34
$574,151.95
112,437,00
$461.714, 95

$172,392.36

12.721.51
$159.670.85



CLEVELAND-CLIFFS IRON COMPANY

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

GROSS SALES:

Deliveries of* Refined WoodAlcohol, ... .. ... #140,586.28
Deliveries of Crudewood Alcohol, .. ... e, 6,079.05
NEet PremiUmS, & i i e e e e e i ee e e mceececceceeceaeaceane  emmaaa 25.19
Total , ..o e #146,690.52
LESS — RAIL FREIGHT .- i i e e e e e e e e e e e ecmeeaaeaaann 6.678.22
NET SALES, - oot i i e e e e e e e e e e e e e e e eemeeeeeeaeeaaaan #140,012.30
COST OF WOOD ALCOHOL DELIVERED:
Manufacture.. .. ... ... oo #111,842.24
MaintenanCe, - .- c e e e e e e e e em e e 13,311.46
General EXpense.. ... ..o i e 15.373.78
Total costof Production,... #140,527,48
Deduct Increase in Inventory:
Increase - Refined Wood
Alcohol , ... .. ... #2,264 .66
Decrease - Crude wood Alcohol,. 162.75
NetIncrease, - - - i i ceeeaaaan. 2.101.91
Remainder - Cost of Wood Alcohol Delivered, ........... 138.425.57
PROFIT, # 1.586.73



CLSVELAND”jJJJIPS_JRON_SP-MEMX

ACETATE OF LIME SALES, COST ANT) PROFIT —
FOR THE YEAR ENDED NOVEMBER 30. 1903.

GROSS SALES - DELIVERIES, - o i i e e e e e e e e e eemeemaan
LESS — RAIL FREIGHT, ¢ i i i i i e e e e e e e e e e e mmmmmccccaaaaaaaan
NET SALES, ..o e e e e e e e
COST OF ACETATE OF LIME DELIVERED:
ManufFacture.. .. ... e e e e e e e mmmmaann- #23,607 ,87
MaINEENANCE, - v i e e e e e e e e e e e e e eemmaa—a 729.10
General EXPENSEe, ccccio e i i i i e e e e 1.945.44

Total cost of Production #26,280.41

Add - Decrease in Inventory,.......... - aeaaa- 3.56

Total Cost of Acetate of Lime Delivered,... ... ... .......

GROSS PROF I T, oo i e e e e e e e e e e e a e e eeeaaaaas

SELLING EXPENSE - COMMISSION, - oo i e e e e e e e ot

NET PROF I T, oot e e e e e e e e e e e e d e d e e e eaeaeaaaaan
/3

U. &£/

#42 ,857.05
10.959.35
#31,917.70

26.283,97
$ 5,633.73
1.104.71

# 4r529.02



ORE PURCHASED AND SOLD,

CLEVELAND-CLTFFS IRON COKFANY

SALES, OOST AND PROFIT -

GROSS SALES — DELIVERIES, $849.272.63 9.809.27
LESS:
Rail Freight,......... $ 40,553.23 1,409.29
Lake Freight,.. .. _.__. 81,934.03 2,290.08
Cargo Insurance........ 455.64
Total,........ $122,942.90 3.699.37
NET SALES, ... .. ... $726,329.73 6.109.90
O0OST OF ORE DELIVERED:
Cost of Ore Purchased,. $360,494.51 9,087.58
Analysis, .. ... .. .._.... 539.33 212
Total,........ $361,033.84 9,087.46
DEDUCT - INCREASE
IN INVENTORY, ... ...... 26.532.52
REMAINDER - COST OF ORE
DELIVERED, «ccvcoaaon. $334,501.32 9.087.46
PROFIT, c e oo $391,828.41 2.977.66

£rcf\'i,l~u1l

13 *

£ S

INDEPENDENT OF MINE OPERATIONS -

FOR THEI YEAR ENDED NOVEMBER 30. 1903
TOTAL ORE LAKE SUPE-
PURCHASED FLORENCE RIOR 1IRON
AND SOLD ORE COMPANY ORE

$671,899.45

$ 39,143.94
79,643.95
455.64
$119,243. 53
$552,655. 92
$271,218. 01
539. 45

$271,757.46

26.532. 52

$245,224 .94
$307,430.98

REGENT [IRON
COMPANY ORE

$167,563.91

$167,563.91

$ 80,188.92

$ 80,188.92

$ 80.188.92
$ 87.374.99



CLEVELAND-CLIFAS IRON COMPANY

EARNINGS, EXPENSES AND NET INCOME FROM VESSELS -
FOR “"IRE YEAR ENDED NOVEMBER 30. 1903

SCHR
TOTAL S. S.CADILLAC S. S.ANDASTE S. S. CHOCTAW S. S.EALCON S. S. PIONEER CHATTANOOGA
e S $207,619.40  |37,376.20  $52,674.10  #49,121.10 $ 734.25  $20,156.25  $47,557.50
COal CAFGO, - m e mee e e oo e e 12,918.95 1,516.88 3,136.94 2,461.76 5,803.37
Pig Iron Cargo, ... 13.838.36 12,478.36 1,360.00
Towing Rohr. Chattanooga,-...-..... 11.889.38
Totaly oo e eeeee e >234.376.71 S38-893. 08 855,811.04 $51.582.86 119.015.98 >33 1405, 63 $47.557.50
EXPENSES:
operating:
WAGES 5 - - - e e e e e e e e e e $ 47,409.71 $ 8,003.98 $ 9,983.22 $ 9,592.22 $ 6,990.68 $ 9,306.40 $ 3,533.21
Captain™s EXPENSe, .. ..uucceeeeenonenenn- 323.05 72.44 78. 79 60.82 48.52 41.58 20. 90
Repairs - {bill, Deck and Rigging, ..... 5,055.93 919.08 382.90 1,046.86 403.48 898.68 1,404.93
Cabin Equipment, . ... ococoioian cuoannaa- 66.36 9.73 56.63
Supplies - Mate"s Department,..... - 2,835.55 332.93 433. 95 483.09 390.56 289.08 905.94
Provisions - steward’s Department - 7,379.62 1,211.08 1,466.53 1,499.12 1,149.24 1,504, 88 548.77
Supplies - Steward"s Department, ...... 1,074.02 140.49 244,43 208.99 150.83 241.18 88.10
Fuel. - 25,419.53 4,661.68 6,223.17 5,426.11 3,222.27 5,634.80 251.50
OH, 544.26 88.04 100.14 13(}.53 83.93 123.90 17.72
Supplies - Engine RoOom, .....cuuuounnnnn 817.39 167. 48 216.21 177.06 112.18 137,07 7.39
Boiler Repairs, -coco coiiiiananananan 1,518.77 121.86 549.46 315.18 38.10 395.091 98.26
Machinery Repairs, ...occ cucecowoaanaaan 718. 49 255.52 156.16 203.60 58.35 12.97 31.89
Auxiliary Engine Repairs,.............. 186.50 26.89 87.02 40.77 16.96 9.91 4.95
TUG SerVECEe, -t i i e e e aaae s 4,085.78 275.79 229.68 276.20 225.13 177.68 * 14,790.68
Handling Cargo, ... cciiimoaaiainnnn- 61,703.69 10,532. 22 14,446.25 13,602.59 1,861.96 5,725.25 15,535.42
Cargo CommissSioNn, ..o omnaannaannnnn 140.00 20.00 20.00 20.00 30.00 50. 00
Marine In_surance ........................ 15,026.52 2,846.89 2,961.29 2,820.33 874.11 2,961.32 2,562.58
Freight List Insurance 456.28 $3,49 87.04 83.48 58.86 34.86 129.55
Total $174,761.45 $29,748, 59 $37,666, 24 *35,986, 95 *15,715.16 *27,552.10 *39,981.79
Ceneral, ...ooommiiiiiiiin ciiiiiiiaaa 1,813.49 175.90 455.58 362.39 283. 88 394.19 141.55
Damages, <o vww e 2,043.04 1,226.89 665.18 150.97
Personal Injuries,....................... 223.50 91.65 131.85
$178,841.48 *31.243.03 *38.121.82 *37.014.52 816.150.01 $27,946.29 *40.255.19
gEguE#Tg&gegéoMNETEARNINOS --------------- $ 55.535.23 $ 7.650.05 *17.689.22 *14.568. 34 $ 2.865.97 + 5.459.34 * 7.302.31
Taxes,....  .oaiiiiiiiiiiiiiilln $ 1,766.16 $ 313.81 $  403.43 $  403.43 $ 85.30 s 336.28 s 223.91
Depreciation, ... ..o ii i 20.000.00 2.000.00 5.000.00 5.000.00 1.000.00 2.000.00 5.000.00
Total, ... ........... . $ 21.766.16 S 2.313.81 * 5.403.43 « 5.403.43 * 1.085.30 * 2.336.28 + 5.223.91
NET INCOME, oo . 4 33.769.07 $ 5.336.24 *12.285.79 ( 9.164.91 * 1.780.67 $ 3.123.06 « 2.078.40

* $11,889.38 eliminated from "TotalI column,



Fi-FETOLIFIDAALIAS

IRON COMPANY

GENERAL EXPENSES ~ FOR THE YEAH ENDED NOVEMBER 50.

Salaries, .. oo
Traveling, - - .. o .. ....
Telegraph A Telephone,
LICeNnSe, « o i
Stationery and Office Supplies,..
Donations,
Rent, - o oo
Postage,.. - .- ... .... .

Furniture and Fixtures,
Extra Help, .- oo oo
Bessemer Ore Association,.......
Expenses of Grand Rapidsoffice, ..
Typewriters, Adding Machine, etc
Miscellaneous,

Total,

Deduct Proportion Transferred, as follows:

Presque Isle Trans. Company,
St. Clair Steamship Company,
Hopkins steamship Company,
Pioneer Iron Company,

...... #2,000.00
...... 500.00

S rec o

TOTAL GENERAL EXPENSES,

1903

#12,160

700

785
#21,570

.33
564.
564.

1,060.
369.

4,140.

36
02
00
03
86

.00
178.
244 .
43.
145.
500.
113.
.91

42
22

92
00

.62

5,5%$0,00

#16,070,

62



OL IDUALAND-CJ.IFFS_I1RON COMPANY

MISCELLANEOUS
FOR THE YEAR ENDED NOVEMBER 50.

REVENUE:

Rentals from Real Estate:
Ashland Houses and Lots,
Maas Houses and Lots,
Imperial Houses
Lucy Houses, - ...
Crosby Houses,
Crosby Office,

Collection FeesS, - v e e e e e eeaaaa

Shop Earnings - Maas Mine,

Shop Earnings - Crosby Mine, ... .. ... ._._.....

Sales of Equipment - Maas Mine,

EXPENSES:
Repairs
Repairs

to Lucy Rented Houses, ...
to Maas Rented Houses, ...
Repairs to Ashland Rented Houses,
Ashland Land Rent, . ... ... .......
Taxes on Negaunee Lots,

Total,

NET INCOME,

INCOME OF MINE DEPARTMENT -

1905

$ 1,056.75
1.128 25
36 .00
18.00
210.00

45 .00
30.12
17*.56

1.34

iq.oq

$ 1,039.62
346.58

447 .11
1.00
230.08

¢ 2,533.02

2,064.39



JaSyELAaP-OLIFFS IRON COMPANY

MISCELLANEOUS [INCOME OF FTONACE DEPARTMENT -
FOR THE YEAR ENDED NOVEMBER 50, 1903

REVENUE!

Parsons Tract:
Sales of EIm and Basswood LOQS, --c-cccccoeacaaann #3,185.28
Sales of BarK, o .o e e e e e e e e e e 512.74
Sales of Land, - .o m e e e e e e e e e e 1,205.00
Interest on Land Sales, ..o e e e e e e eemaaan 185.03

Mathews Tract:
Interest on Land Sales, . oo i e s i e e e e e e 38,16

Gladstone Lots:
[RESY 01 o= 15 348.30
Interest on Sales, .............. 11.47
Total, ..o e #5,465.98
TAXES ON GLADSTONE LOTS, -t i i e e e e e e e e e e e e e eeeaas 318.12

NET INCOME, - o i i it et e e e e e et e e e e e e e e #5.147 .86



_OLSVELAND~ULIFFS IRON COMPANY

LAND DEPARTMENT IMPROVEMENTS, TAXES AND EXPENSE -

Net Expense

TOTAL LAND DEPARTMENT IMPROVEMENTS, TAXES

AND EXPENSE

FOR THE YEAR ENDED NOVEMBER 30. 1903
IMPROVEMENTS:
Grand Island, ... ...t et i $31,317.47
StocKking STreamsS, - o v o i e e e e e e c e e e 3,539.93
Fish Hatchery. . .. .. _ .. ... ... _...... $1,786.S3
Less Increase of Hatchery Stock, ..._. 190.00 1.596.83
Total
TAXES,
EXPENSE:
Land LOOKENG, - - oo oo i et e e e e e eae e - $ 1,073.89
Expense in Connection with Tax Titles Acquired, ... 512.76
SUNVeYS, et it et it it ieie e e 655.31
Abstracts and Recording, - ............ . ... ..... ... 103.10
General, ... ... ieeaaaa 7.240.09
Total, ..o I- 1 9,585.15
Less Revenue:
Fish Hatchery Sales, ... ... ... ...._... $3,190.00
Grand Island Game sales,............ 4.25
Gravel Sales,.............. 16.50
Pendill Property Rental, . ... _........ 192.00
Interest, .. ... i 184.48 3.587.23

$36,453.63
26,451.82

5.997.92
,$68.903.37



EXPENSES:

Repairs of* Rented Houses,,

Collection

CLSVELAND-CLIFFS IRON COMPANY

TOLEDO PROFERTY - EXPENSES, REVENUE AND NET EXPENSE

Fees, i,

Totalo e
revenue:
Farm Rentals, .,
House Rentals, .,
Royalty 0N O i, e e e
Total, e ..

NET EXPENSE

MWtV 73
$/t

TAYLOR

# 45.00

303.97
#348.97

#187.92
#187.92
#161.05

STENTZ

# 3.00
17.10

170.22
325.96

#516.28
# 70.00
44 .00
1501G8
#270«6P

#245.60

TOTAL

# 3.00
17.10
45.00

170.22
629.93

#865.25
# 70.00
44700
344.60

#458 .60

_#406.65



CLj"AYjAKPACLIF

COST CF OPTIONS, GROUND RENTS,
FOR THE YEAR ENDED

OPTIONS AND LEASES AT MESABA ON WHI
HAVE BEEN COMPLETED AND SUPRENDER
B. Magoffin Option
Nelson Lease..... ... ...
Bailey-Akeley Lease,.............
Chesebrough-Sweeney-Crosby Lease,

OPTION ON BARASA LEASE,

GROUND RENTS!
Bailey-Akeley Tract,.............
Chesebrougli-Sweeney-CroBby Tract,
East Itasca Mining Company Tract,

TOTAL COST OF OPTIONS,
EXAMINATIONS AND EXPL

FS IRON COMPANY

EXAMINATIONS AND EXPLORATIONS
NOVEMBER SO. 19Q3

CH EXPLORATIONS
MADE :

......... $ 1,000,00

............ 1,562.50

......... 4,997.40

........... 10,500700
...................... | 16,059.90
...................... 4,009.25
......... $ 2,063.55

........... 16,750.00
........... 62,356.95
...................... 63,170.26
...................... 1,014.00
........ | 49,045.71

........ 16,460.61

........... 27,716 .34
...................... 93,224 .66

GROUND RENTS,

ORATIONS, $199,476.09



DEPRECIATION OF ASSETS -
FOR THE YEAR ENDED NOVEMBER 30. 1905

QUEEN MINES, - oo i e e e e deeia e e aaas * 625.00
PRIVATE BUSINESS CAR, it it i e e e eeeaaaaaas 1,P5R.16
ASHLAND MIKE LEASE, - - - i i e e i e e e e e eeeaeaaaas 266,500.00
STOCKS:
Gladstone Opera House Company, --......... # 249.00
Munising Company, - - oo oe oo i e e e e e e et 5,600,00
Arctic lron Company, , - - e aaaaaaaaann- 5,100.00
Iron Cliffs Company, . ... ... .o .o ... - PS,600,00
Cleveland Iron Mining Company, -.......... 109,500.00
Lake Superior lron Company, ,---ccoocoo--- 112,000,00
Total Stocks, . ..o i e e a 520,049.00

TOTAL DEPRECIATION OF ASSETS,. #591,052.16



CLRVELAHD-CLIFFS IRON COMPANY

CASH BOOK AND JOURNAL ENTRIES NECESSARY TO CORRECT THE BOOKS
AND HARMONIZE THEM WITH EXHIBITS “A* AND IBw - NOVEMBER 50, 1903

CASH BOOK ENTRY

CASH, - i et e # 225.94
TO INTEREST, - o i e e eeica e e $ 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, 1304,.... 17,84

JOURNAL ENTRIES

INTEREST ON NOTES RECEIVABLE - ACCRUED, .. ........... 184 .39
TO INTEREST, c i i i e e e i e e eeeaeaaaas 184.39

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

*‘k##.**‘k‘k R R e e

INTEREST ON DISCOUNTED NOTES RECEIVABLE -
PAID IN ADVANCE, - - - o o e e e e e e 1,223.08

TO INTEREST, - o i i i i e i i e i eecceeaans 1,223.08

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

’Wd‘************

INTEREST , -« o e e e e e e e e e e e e e e e e e 933.26
TO INTEREST INCLUDED IN NOTES RECEIVABLE, ... 933.26

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



CLgEL/KD IRON m m nit COMPANY

OENERAL BALANCE SHEET - NOVEMBER 30. 1905 AND 1902 - AND COMPARISON

..................... NOVEMBER 30....cccccevueneon
-ASSETS - 1903 1902 INCREASE DECREASE
PROPERTY AMD EQUIPMENT:
Real EState, ..........ooioiin iiiiiiiiiiiine ceeceieeceaaaan #2,500,000,00 #2,500,000.00 1
Tax Titles Acquired, ... . ... i iiiiiiiiaaaaaans 426.21 426.21
Mineral Lands - Adams Tract, . ... iiiiimaanaaaiaiaaaaan 40,000.00 40,000.00
Hospital Land,.. ... . i iiaiece e 652.82 652.82
New Construction:
Hard Ore - Additional Shop Room,....... .. .. ... .. ........ 4,795,53 # 4,795,53
Second Addition - NeWw HOUSES, - cuuiiiooceaanaaauaaaaaaann 34,109.53 31,953.97 2,155.56
Equipment:
Diamond Drills, ..o 7,320.54 7,633.66 # 313.12
Portable Machinery, ... .. i iiiiaaaaan 550,00 1,279.39 729,39
S.S. PONtiaC. ... - 113,000.00 115,000.00 2,000.00
AT o oo 1 1= o Y= - 93,000.00 95,000.00 2,000,00
Furniture and FIXEUINeS, oot e e eeeee e e e eeeeann 1,000.00 1.000.00
Total Property and Equipment, .. ... ....... #2,794.854.63 #2,792.946.05 JL 1.908.58
CAPITAL STOCK OF LAKE CARRIERS ASSOCIATION: .
] =Y o= | 1.00 | 1.00

WORKING AND TRADING ASSETS:
Materials and Supplies:
Hard Ore Mine ... . i cia e iaaiaaeeaan #

23,965.32 # 22,511.98 # 1,453.34
Lake ore Mine,

............................................. 33,703.87 31,302.60 2,400,67
Ore - Hard, - e e e e e e eaa e aeiaaan 105,878.00 150,519.40 1 44,641.40
OFE = LAKE, « et e e m e m e et e et e e e e e et 418,642.00 542,491,00 123,849.00
L. » R. Winter A Company . ...t ie i i e iacemaaeaaaann 37,738.90 62,008.13 24,269.23
Advance Payments on Coal not Received,.................... 7,777 .48 7,777,4*
Working Funds - Vessel Captains,, . ... ocooiiiomaanaaaaans 281,10 281.10
" - Bessemer Ore Association, ... ............ - 284,18 98.75 185.43
- Non Bessemer Ore Association, ........... 310.00 310.00
Telephone COUPONS, « oo n ot ot e i e c e ae e ececiecececeaaaaaan 2.76 2.76
REVENUE TaX, o e ccceeeecm o ee e e e e e ee e e e e e e e e eeanne s 11,78 15.39 3.63
Insurance Premiums Paid — Unexpired Proportion, ......... 329.01 583.45 254 .44
Interest Paid on Notes Payable and on Piscounted
Notes Receivable - Unexplred Proportion,............... 706.66 706.66
Interest on Note Receivable - Accrued, ... . ... ........ R 11.56 11.56
Total working and Trading Assets, ........ 629.048.14 4 810.124,56 #181.076.42
CURRENT ASSETS:
Cash in Hand and on Deposit:
Oeneral OFFECe. ..o e o e e e . # 45,834,04 # 79,433,22 4 33,599.18
Mine Department, . ... e e e e e e e e e e 3,093.99 2,119.29 4 974.70
Land Department, - ... ... e e e e e e e e e e e 2,750.75 3,678.32 927.57
Notes Receivable, ... e e e e R 14,647.77 14,647.77
Accounts Receivable - schedule #1, ...oooooieeeneaaannn.. : 355.626.11 164.769.15 190,856.96
Total Current ASSEetS, o uocomoeoe o eeeannn ¢ 421.952.66 # 249.999.98 >171,958,68
DUE FROM ALLIED COMPANIES - Schedule #8,........occoeoeooo.. t 264.477.26 #2,209,469.35 #1.944.992,09
DEFERRED AND SUSPENDED ACCOUNTS RECEIVABLE:
Heal Estate Rentals - Mine Dept. (See Contra)............ # 3,578.50 # 3,228,68 t 347,82
» - Land Dept. ( * ) 7,567.63 11,095,19 1051 | 3,527,56
Delinquent Taxes Raid on Real Estate sold and Leased,,., 320,44 215,34 1gi'48
City of Negaunee - In Dispute, ... ..o it 134.40 '
Land Contracts - Purchasers of Marquette LOtS, .......... 165.70 165.70 932 50
Second Addition Lot Sales (See CONEra), .....cceeceeueneenn- 3,566.84 2.634.34 :
Total Deferred and Suspended Assets,-,..., 4 15.531.51 4 17.339.25 - 1—2,007.74
NOTES RECEIVABLE - DISCOUNTED (See CONtra),, . o J 43.035.83 # 43,055 ,9.3-——-———-——--—————

TOTAL ASSETS, i4.168.701.05 *6.079.879.19

EXHIBIT.."D" (Continued) - 1



CLEVELAND IRON MINING COMPANY.
OENERAL BALANCE SHEET, ETC.

-LITABILITIES-

INCREASE

CAPITAL STOCK:
100,000 Shares, par value ~73-5.00 each, a « « =« = =
CURRENT LIABILITIES:
Notes Payable, a o o o o & o 2o & & & & & & s s mmm smm=.
Vouchers Payable, not including Allied Companies,,
Accounts Payable - Schedule /3,,
Pay-rollsS, caae 4 4 4 & & m = mmmmmmmmmmmoo.
Employes“Benefit Eund DepoSitSa u = = = = = = = = = = = =
Employes®Deposits for Identification CheckB, « =« = =
Interest on Notes Payable Accrual , . e a o & o & o o« «
Interest Received in Advance on Notes Receivable -
Unexpired Proportion, . « « = =« = = = = =
Taxes - Accrued,

Total Current J,labilities

DUE TO ALLIED COMPANIES - Schedule #4,

DEFERRED LIABILITIES:
Advance receipts on Undelivered Ore

Employes® Benefit Fund — Suspense,,

Total Deferred Liabilities,.

SUSPENDED INCOME:

Salea of Lots, Second Addition (See Contra), -..-.....
Rentals of Real Estate - Mine Dept. (See Contra),....
" i.ad. nept, 1 "

Total Suspended Income,
nTsnnnfttep notes RECEIVARI.E (See Contra),

PROETT AND LOSS - SURPLUS, PER EXHIBIT "B"

TOTAL LIABILITIES

42,500,000.00

4 80,000.00
97,294,81
1,938.78
29,704,19
10j338,57
546,25

550.00

519.47
36.300.72

1 257.192.79
i 2.140.75
t 209,835.05
541.07
10.528.77

i_ 220.904.89

4 3,566.84
3,578.50

7.«<567€6s—

4 14.710.97
4 43.035.R3
41 130.715.R0

44.168.701.03

EXHIBIT "D"

42.500.000.00

4 60,000.00
73,388.1R
2,940.77
30,693.91
9,676.97
742.50

30.929.01
4 206.371.34

4 311.004.28

4 385,960.43
541.07
9.887.17

4 396.368.67

4 2,634.34
3,228.68

4 16.958.21

42.647.176.69

46 .079.879.19

4 20,000,00
23,906.63
661.60
550.00

519.47
5.371.71

4 48.821.45

4 e61.60

4 932.50
347.82

4 43.035.83

DECREASE

4 1,001.99
989.72

196.25

t 308.863.53

4 176,125.38

t 175.463.78

| 3.527.56

4 2.247.24

41.516.460 .89

11.91\17B.ifl

(Concluded) - 2,



CLEVELAND IRON MINING COMPANY

ACCOUNTS RECEIVABLE - NOVEMBER 30. 1905

GENERAL OFFICE:

American lron Mining Company........_..... * 1,565.18
Antrim iron Company.. ... .o e eanaaanan- 44,723.57
E. AG. Brooke Iron Company,.......-.-.--- 5,143.26
Corrigan, McKinney & Company, ----------- 10,833.36
Clinton Iron A Steel Company,........... 12,400.29
Leseronto Iron Company, Limited,,........ 1,689.21
EIk Rapids lron Company, .- ..cececcauanaax 22,359.20
Lackawanna _Steel Company,............... 91,899.62
Lake superior & Ishpeming Railway Company, 15,252.30
Manistique lIron Company, ........... 16,425.81
Michigan lron Company,.................. 14,965.70
Ohio 1ron A Steel Company, .. .--.o-cooo-- 34,514.31
Spring Lake lron Company, ............... 2,384.27
Wel Iston Iron A Stee Company, .......... 71,189.17
P, White A company, - -« ccoouooaaaaaan 3.22
w. G. Mather,Personal, . _______ ... . ... 83.07
Mercantile Nat’l Bank, .. .. ... .. ... ._.... ..... 2s1.45
Total General Office..... ... .. ....... #345,792.99
MINE DEPARTMENT!

L. s. AL . Company, - ccccecaeaa e $ 6,412.01
Ao J. Yungbluth, ... ... ... .. . ..... 16.00
C,J. Shattuck.......... 44 .55
H. 1. Ramsdall, .. .. ... . ... .. ... . ..... 21.82
F. L. Christian........ 29.57
E. AL DOtY, cmm e 5.21
J.sSs, Mennie, ..o 36.00
D. Campbell, ... ... ... ..... 14.20
W. E. McKee, , - - - e e e e e e e e e e e e ee e m s 30.76
Standard Oil Company.. ... ... ... ooo--. 22.85
J. He QUINN, .o e 30.00
D, J. Ryan, oo i i e aaea e 23,00
J. Mo Keith, oo .. 25.63
Robt. McCartney,............ 12.80
Rev. Atwell, .. . .. e 40.00
Thos. BUZZO, -« oo e i ii et 15.63
Sullivan Machinery Company, - - - c-coooon-- 150.00
Pickands Mather A Company,.............. 123.00
Dalton Packing Company, - - - - .-ooooooooo.- 34.31
August Bean, - - ool 92.29
Ceo.J_Maas.. ... oo 37.65
Ishpeming Mining Company, .. .....-.co-..-. 20.70
J.F. van B, ..o e - 4.00
A. Henckson. . ... ... 6.00
Thomﬁson A Hodgkins, ........ 205.25
South Arm Lumber Company, - -.-cecccecaaoax 65.89
A collicK, oo e e e e 18.02
E. J. By, - - oi oo 5.33
Lake Superior lron Company, - -..-cecea--- 1,619.91
Ward, williams A Cruse Company,........ 286.20
Murphy Iron Works, - ..o oo e e a 3.73
Lake superior steam Heating Company....... 3.42
Western Passenger Association,........... 10.00
J. Bishop A Company, « ..o eaaaanann 3,99
HoopecA Townsend, - - - e oo oo i eeaa e -

Wisconsin 3ridge A Tron company, - «caae--- 2.%17

Total Mine Department, 9.540 .74

FORWARD, ... . #355,333.73

EXHIBIT »D*
SCHEDULE #1 (Continued) - 1.



CLEVELAND IRON MINING COMPANY .
ACCOUNTS RECEIVABLE. ETC.

FORWARD. . . oo i e iii i e et $355,333.73
LAND DEPARTMENT: _ _
American lron Mining Company, - -.---..-.-.-. & 279 50
Sam. Mather et al, ... ... .. ._....... - 13.08
Total Land Department, ...... ... ....... 292.38

TOTAL ACCOUNTS RECEIVABLE.......... 4355.626.11



CLEVELAND IRON MINING COMPANY

DUE FROM ALLIED COMPANIES - NOVEMBER 30, 1903

GENERAL OFFICE*.
Pioneer Ilron Company,

MINE DEPARTMENT:
Iron Cliffs Company, Negaunee,

Pioneer lron Company, - - .o aaaaaann
Cleveland-Cliffs Iron Company,

Total Mine Department,

LAND DEPARTMENT:

Cleveland lIron Mining Company -
Mine Department, ... ... ... i iaaanaan

Iron Cliffs Company - LandDepartment

Total Land Department,

TOTAL DUE FROM ALLIED COMPANIES,

MeFA**6 X

2.532.16

#260,100.45

3,608.17



CLEVELAND IRON MINING COMPANY

ACCOUNTS PAYABLE - NOVEMBER 30. 1903

MINE DEPARTMENT:
Estate of S. Lapala, - - .o e e et $ 419.50

0. €N, L Ry. COMPANY, - - e e e e e e e e e ee e 26.16

Con. Fuel €lLumber Company, - .- ..cueceeoeoeeaeeaaann. . 11,46

Lake Superior Iron Company, - .- oo oo i o e e e e e 1,481,66
TOTAL

........................ #1.938. 78



CLEVELAND IRON MINING COMPANY

DUE TO ALLIED COMPANIES - NOVEM

GENERAL OFFICE:
Pioneer lron Company,
Iron Cliffs Company,--.......
Cleveland-Cliff8 Iron Company,

Total General Office,,

MINE DEPARTMENT:
Cleveland-Cliffs Iron Company - Land Dept,,..
Pioneer Iron Company,
Iron Cliffs Company, « cccceoii e e e e eeaaaan
Cleveland-Cliffs Iron Company,
Iron Cliffs Company, - .. ..o ooaaon
Cleveland-Cliffs Iron Company, - . ... ... ....
Cleveland-Cliffs Iron Company - Land Dept.,..

Total Mine Department,

LAND DEPARTMENT:
Iron Cliffs Company,

BER 30, 1903

NUMBER OF
VOUCHER ITEM

9064 93.R2
9169 829.14
9170 253.25
10686 116.50
10750 21.12
10777 60.50
10778 10.00
10779 476.54
10780 134.96
1078i 34.00
510

TOTAL DUE TO ALLIED COMPANIES,

AMOUNT

$1,176.21

853.62

110.92
$2.140.75



CLEVELAND IRON

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

EARNINGS:
Mine Profits - Schedule #1, .. ._ ... ___.._._...... #1,025,
Vessel - Net Income - Schedule #2, .......... 12,
Total, oo e
EXPENSES:
Legal, oo e eiaaaaaas #
General - Schedule #5, ... ... . ... ... ..... 17,
Total, . ... i
NET EARNINGS, . oot e e e e eee e cee e e aaas
OTHER INCOME:
Interest on Notes and Accounts - Net,....... # 3,
Profit on Dunbar Fig lron,..... .. ... ... ...... 69,
Miscellaneous Income of Land Department -
Schedule #4 , . i 7,
Tot3l
GROSS INCOME, ..o e ldiaie
DEDUCTIONS FROM INCOME:
Miscellaneous Property Expenses in Excess of
Revenue - Mine Department - Schedule #5,... # 5,
Improvements - W.G.Mather Cottage and Grounds 11,
Improvements - M.M.Duncan Residence and
[ o 1 ¥ o =
Improvements - Miscellaneous Land,..........
Hematite Mine:
Insurance, .. .. ... ... # 13.50
L= €= 522 .67

Personal Taxes,

NET INCOME, - o i i e i e e ecec e cea e ceaaan
PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1902,....
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,

Depreciation of New Construction - Second
Addition,

PROFIT AND LOSS - SURPLUS, NOVEMBER 30, 1903,

................................... # 2,
Dividend on #2,500,000.00 Capital Stock,.... 2,598,

596.41
791,26

696.07
719.31

321.80
683.76

671.95

448 .35
278.66

873.09
293.89

336.17
61.41

664.34
474 .61

#1,038,387.67

18.415.58
#1,019,972.29

80.677.51
#1,100,649.80

18.291.57
#1,082,358.23
2,649,841.03

476.00
#5,732,675.26

2.601,959.46

kh



CLEVELAND

MINE OPERATIONS -

GROSS SALES - DELIVERIES,

LESS:
Rail Freight,
LaKe Freight,
Cargo

Insurance,

NET SALES, .. oo i e o
COST OF ORE PRODUCED
AND purchased:
Exploration,
MEINENG, -« oo oo i e it
Loading and Shipping,
Maintenance, .. .. .. ....... ...
Depreciation, . ..............
Central Office,. ... _._....._...
Analysis, .o
General,
Xaxes

Total Coat of Ore Produced
Purchases

Total Coat of Ore
Produced and Purchased, .

Add Decrease in Inventory,...
Cost of Sales Delivered,..

PROFIT,

IRON MINING COMPANY

TOTAL

FOR THE YEAR ENDED NOVEMBER 30.

1903

MORO LAKE

12.685.499.55

*

129,068.01
296,433.30
1,693.77

427.195.08

$2,258.504 .47

$

#

3,420.58
442 ,989.59
11,030.96
22,932.16
97,850.12
16,702.31
1,317.78
13,717.14
25,093.42

635,053.96
429,163.70

$1,064,217.66

168,490.40

$1,232,708.06

$1,025,596.41

Sfiwfal «

JrArsii A1l

h!

#

253.999.33 $2.451.500

9,407.95 ¢ 119,660.06

21,825.75 274,607 .55
217.91 1.475.86
31.451.61 L 395.743.47

222 .547.72 *2.055.756.75
2,022.04 4 1,398.54
76.768.28 366,221.31
3,675.78 7.355.08
3,774.38 19,157.78
4.761.70 93,088.42
1,800.00 14,902.31
82,41 1,235.37
4,279.63 9,437.51
3.539.10 21,554.32
100,703.32 4 534,350.64
429.163.70

100,703.32 4 963,514.34
44.641.40 123.849.00

145.344_.72 $1,087,363.34
77.203.00 4 948.39s.41



CLEVELAND

EARNINGS,

EXPENSES AND NET

IRON MINING COMPANY

INCOME FROM VESSELS -

FOR THE YEAR ENDED NOVEMBER 30. 1903

TOTAL

S§_St
PONTIAC

GROSS EARNINGS:
Ore Cargo,

Coal Cargo, .. e oo .

$111,729.80

8.905.80
Total, .. ...._...... - £120.635.60
EXPENSES:
Operating:
Wages.. . - $ 21,081.24
Captains®™ Expense,............ 148,22
Repairs - Hull, Deck and Rigging 15,634,38
Cabin Equipment 256.71
Supplies - Mates®™ Department,.,. 820,33
Provisions - Stewards®™ Depart-
ment, .. ..o aaaaa 3,423.79
Supplies - Stewards®™ Depart-
ment ... .. ... ..o --- 572.47
Fuel. ... . i 16,793.51
onl, .. 164.78
Supplies - Engine Room,,....... 427.58
Boiler Repairs,............... 1,834.79
Machinery Repairs,......... 379.54
Tug Service.. . o oo coecaaan o 973,54
Handling C a r g o ...... 30,556.81
Cargo commission,.......... 40,00
Marine Insurance............... 8,291.55
Freight List Insurance,........ 191.65
Total,.. ... ... _.._.._.... - $101,590.89
General .. .. ... .. ... ._....... 820,62
Damages, .- - oo i i e oo 97.78
Total,...... ...... $102,509.29
NET EARNINGS, - - . oo £ 18.126,31
DEDUCTIONS FROM NET EARNINGS:
Taxes, « v ce it i e 941,42
Depreciation, . ... ..o oaaan - 4,000.00
Damages applicable to prior
period, - .. .o 393.63
Total, ... .. .._._._.._.. $ 5.335.05
NET INCOME, . - oo i i e i e e aa ot $ 12.791.26
EXHIBIT "E"

$58,332,80
2.750.78

<161.083.58

$10,619,88
70.95
8,360.34
217.71
343.17

1,568.94

212.13
10,380.76
96.30
363.12
1,716.60
287,88
486.50
15,986,06

4,441,80
98.95
$55,141.09
412,97
$55,554.06
£ 5.529.52

$ 515.52
2,000.00

$ 2.515.52

* 3.014.00

S* St
FRONTENAC

$53,397.00
6.155.02

$59.558.0,7

$10,461,36
77.27
7,274.04
39.00
477,16

1,864,85

360,34
6,412.75
68.48
164,46
118.19
91,66
487,04
14,570.75
40.00
3,849,75
92.70
$46,449.80
407 .65
97.78

$46,955.23
£12.596.79
$ 425.90
2,000.00
393.63

$ 2.819.53
$ 9.777.26



OL_EVELAND IRON MINING COMPANY

GENERAL EXPENSES - FOR THE YEAR ENDED NOVEMBER 30. 1903

Salaries, - oo i e e e e e e e e e ftl2,160.33
Travelling, - oo oo e e e e e a e e e e aa e 804.28
Telegraph and Telephone, .. ... .o 564 .01
Stationery and Office Supplies,. ... .. .. . .. ... ..... 370.04
DONAtEONS, - o o i i e e e e e e e e e e e e e 1,394.05
= o 1 700.00
0 1 = T = 178.42
Furniture and FIXEUIreS, - - - i i e e e e e e e eeemmmeaens 244 .22
Typewriters, Adding Machine, etc., .. ... . .. ... ._._..... 113.75
Extra Help, oo oo e e e ee e 43.79
Bessemer Ore ASSOCIAtiON, .- oo i oo e s e e e eeeeemamn 98.75
Non Bessemer Ore AssocCiation, ... ... oo eeceaann- 310.00
MIsSCellaneouUsS, - - .- i i e e e e e e e e e e e e e e e e e mmaaa 737 .67



CLEVELAND IRON MINING COMPANY

MISCELLANEOUS INCOME OP LAND DEPARTMENT
1905.

FOR THE YEAR ENDED NOVEMBER 30.

REVENUE:
Sales of Timber, ... ... .....
Sales of Second Addition Lots,..
Rentals:

Bancroft Lots, ... ...
First Cleveland Addition Lots,
North Location Lots, .........
Second Addition Lots,
Miscellaneous Lots,
Farm,

Total Revenue,

EXPENSES :
Salaries, . ..o
Repairing Sidewalks,, ...
Stationery and Printing,
Postage, .- - - ._-.
Fuel and Light,........
Telegraph and Telephone,
Travelling, ... ... .......
Miscellaneous, .........
Taxes on Lands,.........
Taxes on Timber Lands,,.

Total,
NET REVENUE,
OTHER INCOME:

Taxes applicable to prior period - recovered,

NET INCOME,

&UvVF I°*

340.00
3,458 .68
3,855.35

5 .00
1,405.00
419.41

918.85
64 .67
60.50
18.89
43 ,45
10.49
22.00
14.80

914.07
84.10

$ 10.00
312.50

9.485.44
*.9,805.94

2.151.82

$7,654.12

17 .83
#7.671,95



CLEVISLAND IRON MINING COMPANY

MISCELLANEOUS PROPERTY EXPENSES IN EXCESS OE REVENUE -
MINE DEPARTMENT - FOR THE YEAR ENDED NOVEMBER 30, 1905

EXPENSES:
Hard Ore Location:
Rented Houses,

.................................. $ SS1,25
Surface Cleaning, - oo ccci oo i i e e e e e e ccaaaaaaan 388,07
Shop BUul 1A JNQgS, - o v o oo e i i e e e e e 80,51
Shop Machinery, ... .- 452,72
Insurance, . ..o oo e i i i e e 141.52
L= 5= 3 9,912.27

Other Locations:
Hematite Rented Houses, .. .o e i i i e e e e * 10,11
Second. Addition Rented Houses, .. ... emnann 1,055,74
Total, |12,722.19
REVENUE :
Rentals from Real Estate:
Hard Ore HOUSES, - v i o e e e e e e e e e e ememmeemans f 2,307.00
Hematite HOUSES. . .o e oo e e e e e e emeemeemeam e 127 .60
Second Addition HOUSES. ... m oo i i e e e e emee 1,876.25

Hard Ore Lots, ’ .
Marquette Lots,

................................. 1,038,00
Nebraska LOtS, ... i i i e e eeeeeeaeaans 727.75
Hematite LOES, ... e i e e ceecmecaae 21.00
Miscellaneous LOtS, . ..o i i i i i e e e eeeeaaaan 308,69

Miscellaneous Shop EarningsS, - - - - oo aaaa oo 81.23

Interest on Notes and Accounts - Net, ... omcan cmanaa- 55,31

NET EXPENSE, J 5.448,55



CLEVELAND_IRON MINING COMPANY

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

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

TO SALES 0? SECOND ADDITION LOTS, ....... f 312.50
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, - o e e e e a s 2,664,34

TO SECOND ADDITION LOT SALES RECEIVABLE, 2,664.34

To transfer this amount from the latter account
and close it out to the former. Frior 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.

R R Sk e o S

BANCROFT RENTS .« - - - cocee e e e e e e 16.76
FIRST CLEVELAND LOT RENTS, oo . . .. 106.40
NORTH LOT RENTS, - - - e cmomomoeomomomeoeeeeeeee e 42-33
FARM RENTS, - - - oo 29'30
MISCELLANEOUS LOT RENTS.,...... ... ... ..7 ,
TO BANCROFT LOT RENTS RECEIVABLE, . .... ] 16.76
FIRST CLEVELAND LOT RENTS RECEIVABLE, 128-gg
NORTH LOT RENTS RECEIVABLE, -

FARM RENTS RECEIVABLE, 62.81

MISCELLANEOUS LOT RENTS RECEIVABLE. .. 69.00

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

EXHIBIT »F» (Continued) - 1



CLEVELAND IRON MINING COMPANY.
JOURNAL ENTRIES, ETC.

INTEREST PAID IN ADVANCE ON DISCOUNTED NOTES
RECEIVABLE, - - i i e e m - $ 192.11

TO INTEREST, i i i e i e i e i e i e e memeeeenen $ 192.11
For Interest on Notes Receivable discounted

December 1, 1903, erroneously charged to
Interest in 1903 period.

ROk S S o S i o S o o o

INTEREST - PAID IN ADVANCE ON DISCOUNTED NOTES
RECEIVABLE, - - o i i e e e a 417.88

TO INTEREST, i i e ee e e e eeaaas 417.88
For the unexpired proportion of Interest

paid in advance on Discounted Notes
Receivable.

RO S S ok ok ok S SR O Rk o R

INTEREST ON NOTE RECEIVABLE - ACCRUED, -...c..... . 11.56
TO INTEREST, e i i e e e e e e e e e e e e e e e e e e e eam s . 11.56
For the interest accrued to November 30,

1903, on a Note Receivable, held by the
Company at that date.

R o ok ok o S S e

INTEREST, - o i i i e e e et e e e 519,47
TO INTEREST INCLUDED IN NOTES RECEIVABLE 519,47

For the unexplred proportion of interest
included in Notes Receivable.

ZnJUM I- 3-



IRON CLIFFS COMPANY

MINERAL BALANCE SHEET -

ASSETS

PROPERTY AND PLANT:
Real EState, oot et a e e e e e ieeeae e aaann
Tax Titles Acquired,
Hospital Land, - ... it a e e e ceiaan
Excelsior lron Company Lot - First Addition,........
Ford River Kilns, (... e e e eeecmeemaaann
Felch Mount Killns, ... .o i e aiaaeeaa
Bellevue Farm Improvement, ... ... .. ... .. iiaooo ...

Total Property and Plant,

CAPITAL STOCK OF PIONEER IRON COMPANY:
4,000 shares, par value $25.00 each,

WORKING AND TRADING ASSETS:
Materials and Supplies -
Ore:

Miffs Shaft,
Salisbury
Tilden, (.
Old Mine Hematite, - ..o e e e e e eceeceamnas
Total,

L. & R. Winter A Oo.,

Schedule #1,

Agents - Balance of lron Ore
and Pig Iron Account - Net, .. .. ... oo iiiaaaanan
Working Fund - Ore Association, ............o.oocianan
Insurance Premiums paid - Unexbired Proportion, ...
Interest Paid on Notes Payable and on Discounted
Notes Receivable - Unexpired Proportion,
REVENUE TaAX, cocccaeeae e e e ecacae e e e e cacaaaeaaaaaan
Total
CURRENT ASSETS:
Cash in Hand and on Deposit:
General OFFicCe, .. ... e e aaeeaaaas
Mina Department,
Land Department,
Notes Receivable, ... ... . i
Accounts Receivable - Schedule #2,
Total Current Assets, ... ... ... ciucunaannns
DUE FROM ALLIED COMPANIES - Schedule #3,
DEFERRED ACCOUNTS RECEIVABLE:
Delinquent Taxes Paid on Real
Real Estate Rentals

Estate Sold and Leased
- Mine Department (See Contra), .
" - Land Department (See Contra), .
Total Deferred Aooounts Receivable
NOTES RECEIVABLE - DISCOUNTED (See Contra)

TOTAL ASSETS, ...

LITABILITIES

CAPITAL STOCK:
20,000 shares, par value $50.00 each,
CURRENT LIABILITIES:
Notes Payable, .. .. i iaaaaan
Vouchers Payable, not including Allied Companies,.. .
J. W. Pullman - Commission Account,
Pay-Rolls Payable,

Employes®™ Benefit Fund Deposits, ... ... oo oioaaann

Employes®™ Deposits for Identification Checks
Interest on Notes Payable - Accrued,

Interest Included in and Collected in Advance on
Notes Receivable - Unexpired Proportion,..........
Taxes - Accrued,

DUE TO ALLIED COMPANIES - Sohedule #4
DEFERRED LIABILITIES:
Advance Receipts on Undelivered Ore,
Cash over at Mine Department,

Employes®™ Benefit Fluid - Suspense, ... cooeaaaoon.
Total Deferred Liabilities, ... ... ... ....
SUSPENDED INCOME:

Rentals of Real Estate-Mine Department
-Land Department
Total Suspended Income,

(See Contra)
(See Contra)

RESERVES:
New Building Fund, - ... i
Fire Loss - Salisbury Mine,

Total ReServes, ... ii i ieaiaaaaaann

DISCOUNTED NOTES RECEIVABLE (See Contra)..

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

TOTAL LIABILITIES,

EXHIBIT

NOVEMBER! 30.

NOVEMBER
30. 1903

4 473,667.64
2,151.29
602.89

410 .08

270 .11

361.52
4.221.74

T 481.685.27

$ 93.250 .00
$ 92.755.18

$ 365,868.00
165,048 .25
6.517.50
3.032.50

T 545,466 .25

39.657 .00
169.25
k 545 .60

4 883.08
1 27.20
1 679.508.56

1 70,690.89
17,355 .00
5,916.50

31,884.17

182,116.51

291,963.07

240.609 .92

NN

4 1,247.58
846.25
3.774.39

4 5.863.22
$ 29,218.34

ti~88£U0-U8

$1.000.000.00

$ 30,000.00
34,829, 23
39.08

19,748 .42
7752246
304.75

250.00

672.60
35.741.48
169,108.02
f 2.876.43
4

249,005.13

13.87
) 5,704.94
1 254.733.94

4 846.25
3,774.39
jL  4.620.64

4 177.43
670.76
848 .19
| 29.218.34
3 360,707.83

#1.823.103.38

“O»

NOVEMBER
30. 1902

4 480,177.64
2,878.93
602.89
400.83
1,689.33
3,061.52
4.749.39

r 493.360.53

4 93.350.00

4 88.299.42

»

269,918.10
152,960.00
15,033.45
12.414.00
r 450,325.55

68.140.47
400.00
917.88

-

2 38.40
T 608,111.72

$  60,710.52
1,131.74
5,072.17
13,666.66
672.801.12

4 753,382.21
fi ,810.355.07

4 1,028.62
682 .22
4.151.33

4 5.862.17

<5.764,831,T0

$1,000,000.00

4 60,000.00
97.801.07
824.59
27,860.39
6.292.35
593.75

23.031.74
216,403,89
2.182.41

4 192,000.78
13.87
4.515.59

4 196.530.24

4 682 .22
4,151.33

4  4.833.55
4 177.43
670.76

4 848.19
*2.343.423.42

43.764.221.70

1903 AND 1902 - AND COMPARISON

4

4

4
4

4
9

4

INCREASE

4.455.76
95,949.90
12,088.25

95.140.70

888.08
71.396.84
9,980.37
223.26

844 .33
18,217.51

318.96
164.03

6.05
29.218.34

20,000.00

1,230 .11
250.00

672.60
2.709.74

694.02
57,004.35

1.189.35
58,193.70

164.03

29.218.34

DECREASE

4 6.510.00
527 .64

1,419.22
2.700.00
527.65

r 11.675.26

4 8,515.95

4.331 .50
4 28.483.47
4 230.75
4 372.28
4 1.20

4 490.684.61
r 461.419.14
?i .569.645.15

4 376.94

41.942m118.32

4 62,971.84
785.51
8,111 .97

289.00

9 47.295,87

Sk

376.94
212.91

$1,982.715 .66

41.942.118.32



