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TWENTY-FOURTH ANNUAL REPORT

OF THE DIRECTORB OF THE

Gtcaco, Miuwaokes & St Pav, Rawway (o,

TO THE STOCKHOLDERS,

For the Year ending December 3lat, 1887,

The Vice-President and Directors of the Chicago, Milwau-
kee & St. Paul Railway Company submit to the Stockholders
. the following report as to the property of the Company, its
business and operations during the year, and its financial
condition at the close of the fiscal year ending December
31st, 1887,

MILES OF TRACEK,

The length of railways owned and operated is as follows :
Main track owned solely by your Com-

pany.............. ... e 5,661.43
Main track owned jointly with other
Companies........................ 8.52
Total length of main track.... .. 5,669.95

Second and third tracks, and connec-
tions with other roads owned solely
by your Company and not included
above. ... .. ... L. 65.85
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Second and third tracks, and connec-
tions with other roads owned jointly
with other Companies, and mot in-
cluded abave. . ... ... ... . . 2.56
Total length of second and third 4
tracks and connections, ...... 68.41
Tracks owned by other Companies, but
used by your Company under agree-
ments, and not included .above. . .. .. 44.81
Yard tracks, sidings and spur tracks
~ owned solely by your Company..... 1,035.54
Yard tracks, sidings and spur tracks
owned jointly with other Companies, 14.49

Total length of yard tracks, sid-

ings and spur tracks......... } i049.94
Total miles of track............ 6,833.11
The main lines of railroad are located as follows :

In Hlinois. ......... e 316.15 miles.
¢ WIGCOMSID - .« oo ovr oo rennn e 1,305.06
“ Jowa,........ P 157820 <«
@ MIinnesota .. .. .ovo i : 1,120.17 ‘r:

S MISSOUTT oo oo v et e v e 140.27

“ Dakota............... s 1,216.11 ¢
Total length of main track.......... 5,669.95 ¢

Steel rails are laid on 3,737 miles of main track,'and the
remaining iron rails are being rapidly replaced with steel :
904 miles having been replaced during the year.

EXTENSICNS AND BRANCH LINES OPENED IN 1887

Several 1mportant extensions and branch lines, under con-
struction at the cornmencement of the year, were completed
and opened for public use, as follows:

Roscoe to Orient, in Dakota. .. ... Opened May, 1887.
Sioux City to Manillg, in Towa,.. . . “  June, 1887.
Madison to Bristol, in Dakota,. . .. #“  Beptember, 1887.
Ottumwa, Towa, to Kansas City, Mo. “  December, 1887.

Merrill to Minocqua, in Wisconsin, “  December, 1887.
The completion of these lines, with the con-

struction of several small branches and

extensions in Wisconsin and Minnesota,

and tbe acquisition of the Chicago, Evans-

ton & Lake Superior Railway, by lease for

999 years, and the purchase of its share

capital, have added during the past year

to the main track of your Company... 371.95 miles.

The last Aunual Report showed that the num-
ber of miles of single track, main line, at

the close of 1886, was. ... ... . ... ... 5,298.00
And that the average number of miles oper-

ated during the year, was. . ... ......... 497700 «
At the close of 1887, the total number of

miles of single track, main line, was..... 5,669.95 «
And the average number of miles operated

during the year, was.................. 5,355.00
Being an increase, in miles of main line

owned, of . ............ ... ... ... ... 371.95 «

----- 378.00

Io the miles of main irack reported are included 182.2
miles of branch feeding lines, constructed during 1887 and
preceding years, that are not covered by any of the existing
mortgages. These branches are valuable assets, being reve-
nue-producing properties, entirely unencutnbered.

With the completion of the foregoing lines all new con-
struction was practically finished at the close of the year,
and no new work has since been anthorized or undertaken
by the Company.
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EARNINGS AND EXPENSES.

The following statement shows the gross earnings and ex-
penses for the fiscal year ending December 31st:

EARNINGS. 1886. 1887, INCBEASE., DECREAEE.
From Frefght...............§17,368,296 49  $IT,743141 68 383,847 09
From Fazsgengers........... 5.G81,669 76 5,849,260 77 187,871 01
From Malls, Express, etc... 1,608,418 92 1,774,721 63 76,402 T1
Groes Earnings......... $94.718,403 17 $26,366,123 98 $047,720 81
Total Expenses ..._..... 14,560,264 10 15,826,693 80 66,429 10

Net Barnings........ $10,158,139 07 $10,039,430 18 $118,708 B9
Per oent of expenses........ 58.90 60.42 1.52

These figures show an increase of $647,720.81 in gross
earnings, say 2.6 per cent. In number of passengers carried
the increase was 12 per cent.; while the passenger revenue
shows an increase of but 3.3 per cent.

In number of tons of freight transported there was an in-
crease of 6.9 per cent.; while the revenue derived therefrom
was increased but 2.2 per cent.

This loss in revenue from freight traffic is accounted for by
the decrease from 1.17 cents to 1.09 cents (7%) in rate per ton
per mile for freight transported. Had your Company
received for its tonnage the same average rate per fon per
mile as in 1886, the net revenue would have been $1,321,6567
more than is reported, an amount equal to 3% per cent. on
the total amount of Common Stock outstanding.

During the five years, from 1882 to 1887, the rate per ton
per mile has been reduced from 148 cents to 1.09 cents, or
26.35 per cént and during the preceding five years (1877 to
1882), from 2.08 cents to 1.48 cents, or 28.8 per cont. This
makes a total reduction of 47.6 per cent. during ten years
in the average rate received for freight transported over your
lines.

The following is a comparative statement of earnings, ex-
penses and statistical information as to the traffic of the
Company for the years 1886 and 1887 :

GROSS EARRINGS.
188G, ... ... $24718,403 17
1887 . ....... 25,366,123 98 Increase. .. .. . $647,720 81
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OPERATING EXPENSES.
1886. . ...... $14,560,264 10
1887 ........ 15,326,693 80 Increase . ... $766,429 70
NI'T EARNINGS.
1886.  ...... $10,158,139 07
1887.. .. ... 10,039,430 18 Decrease.. . . . .$118,708 89
INTEREST ON MORTGAGE BONDS.
1886...... ... $6,241,092 52
1887....... .. 6,456,637 13 Increase.. . ... $215,544 61
TONS OF FREIGHT MOVED.

1886... . .... ... 7,085,072 :
1887......... .. 1,673,795 Increase........ .. 488,723
NUMDER OF PASSENGERS CARRIED.

1886.. . oo 5,481,400 :

1887 . ............ 6,144,068 Incresse.......... 662,668

MILES RUN BY FREIGHT AND PASSENGER TRAINS

1886.......... .. 20,691,015 ‘

1887............ 21,820,630 Incremse......... 1,129,516
MILEAGE OF LOADED FREIGHT CARS.

1BBG. ... ... ... 164,335,686

1887........... 169,513,964 Increase ........ 5,178,278
MILEAGE OF EMPTY FREIGHT CARS.

1886 . ...o. ... .. 59,411,273

1887 .. e 61,210,749  Increase........ 1,799,476

€OST OF OPERATING ROAD PER TRAIN MILE RUN.

1886................. 87

1887 . ... ... .66 Decrease............ .01
GROSS EARNINGS PER MILE OF ROAD.

1886............. $4.966 53

1887. . ... .. ... 4736 90  Decrease......... $229 63

OPERATING EXPENSES PER MILE OF ROAD.

1886. . ....oo. .. .. $2.925 51

1887 ... ... ..., 2,862 13 Decrease. . ........ $63 38
NET EARNINGS PER MILE OF ROAD.

1886............. $2,041 02

1887 ... .. ... ... 1,874 77 Decrease. . ... . .. $166 25



1865..... 411 cts. 1873
..... 3.76 cta. 1874
..... 3.94 cts. 1870
..... 3.49 cts. 1876
..... 3.10 cts. 1877

1870 ....2.82 cts. 1878
..... 2.54 cts. 1879

1872.....243 cts. 1880
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The average rate per ton per mile received for freights for
a series of years past, has been as follows, viz:
250 cts. 1881..... 1.70 cts.
238 cts. 1882..... 1.48 cts.
210 cts. 1883..... 1.39 cts.
2.04 cts.  1884... .1.29cls.
2.08 cta. 1885..... 1.28 cts.
1.80 cts. 1886..... 1.17 ets.
1.72 cts. 1B887..... 1.09 cts.
1.76 cts.

VALUE OF SUPPLIES AND MATERIALS, DECEMBER 31st.
......... $2,048,984 69

......... 2,927,171 00 Increase. . ... .$878,186 31
AVERAGE MILES OF ROAD QOPERATED DURING THE YEAR.

................. 4,977

................. 5,356 Increase .............378

STATEMENT OF INCOME AQCCUNT.

Jan'y 1—Balance Burplus In-

come from 23rd
Annual Report. ..
Less interest ac-
crued in 1886 and
payable in Jan'y,
Feb., March and
April, 1887, on
Funded Debi of
the 'Gompany. e
Less 0ld Aeccounts
charged off......

July 25—Less Fifteen per ct.

credited on ac-
eount of 57,761
shares of Common
Stock subseribed
forat par by share:
holders of record
Juue 25th, 1387,
under cirenlar lat-
ter dated June 4,

Surplus Income,

$8,057,733 52

$3,213,377 &4

501,036 69

866,415 00 4,580,829 33
$3,476,904 19
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Dec. 31—Gross Earnings for
1887 . ...... e $25,366,123 93
Less Operating ex-.
pensges (including
taxes)............ 15,326,693 B0 10,039,430 18

Income from othet
BOUTCES . ,........ 273,824 99

VOBr......0inn... 10,312,355 16

$13,789,159 35
Dec, 31--Interest acerued

‘during the year

1887, on Funded

Debt............ 6,456,637 13

Balanca............ 7,332,622 22
Dec. 31—Dividend No. 34
payable April 15,
1887.
339% on §31,556,900
Preferred Stock. 754,456 50
4% on $30,904,261
Common Stock. . 772,606 53 1,537,063 03

Dec.31—Dividend No. 35
payable October
14th, 1887.
3% oo $31,596,900
Preferred Stock . 755,891 50
2§25 on $38,982,761

Common Btock, . 974,669 03 1,730,460 52
Totsl Dividends. .. . 3,357,503 54
Surplus Income. .., $4,074,§9;T;5;

THE INTER-STATE LAW.

On the 5th of April, 1887, an Act of Congress, known as
the Inter-State Commerce Act, became operative. This law re-
quired are-formation of the then existing freight tariifs on all
railways, and established an entirely new basis for determin-
ing the freight charges for non-competitive traffic carried by
railway companies; a basis rigid and inflexible, unlike any
that had ever before existed in any country. The old com-
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mon law rule that rates fair and reasonable in themselves
could properly be charged, was done away with, and & new
rule substitnted, making the low rates forced by competition
the basis of rates for non-competitive traffic at intermediate
stations.

Such a basis for local freight rates necessarily works un-
equally on different roads; but the effect on many lines h.rm
been either to force the railway companies to decline certain
classes of competitive traffic that eculd be carried at a small
profit in connection with their much larger volume of local
traffic; or, to correspondingly reduce their rates for -loca.l
traffic. This is praetically equalizing at itsown (the railway
company’s) cost and expense any difference in advg.nt.age of
location between towns having two or more competing trans-
portation lines and towns dependent on one line; and is
the inevitable result of such a forced reduction of local rates
that were fair and reasonable in themselves, in compliance
with the new law. The law has, however, been generally ac-
cepted in good faith by the railway compani_es, .a.nd new
tariffs bave been put into effect in conformity with it.

Another result of such sweeping changes has been a se-
rious disturbance of rates that for many years had been
relatively adjusted via different routes into common territory ;
and the re-adjustment, relatively, of such rates has been very
difficult for the companies to agree upon, for the reason that
under the long and short haul restrictions of the law, such
changes seriously affected local traffic. Becallee of these
rate disturhinees and complications during the eight months
of 1887 that the new law was in force, its full effect upon
the movement of traffic cannot be satisfactorily determined.
It will take another year's experience to show the extent of
the injury that will result to railway property fmd to the
public, under the fourth section of the law rela.tl'ng to long
and short haul charges, which is in direct conflict with the last
paragraph of section one, requiring that rates “shall })e rea-
sonable and just.” It will also take time to determine the
extent of injury that will result from section ﬁv? of Fhe Act,
which prohibits agreements between transportation hn&s for
an equitable division of traffic or traffic Tevenue; as it isby
such agreements only that reasonable and uniform rates can
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be permanently secured, to prevent that “undue and unreason-
able preference or advantage” in favor of individuals or
localities (invariably resulting from railway wars and re-
ductions in rates below cost of service), which the first para-
graph of section three, forbidding preferences, was evidently
intended to provide against, and if properly enforced will
certainly preveni.

It is to be Loped that Congress in its wisdom will repeal
the two objectionable sections, or so amend the law as to per-
mit railway companies to charge rates for transportation that
are in themselves reasonable and just, limited of course by
the common law rule that all shippers and localities that are
alike situated shall be treated alike; and also provide that
the federal judiciary shall on application, after a hearing,
deterinine when rates are unreasonable or extortionate, and
when unjust discriminations are made against localities or
individual shippers. Such legislation will not only fully
protect the public who must use the roads, but will give to,
the owners of our railways the same protection, no more and
no less, than is now given under oxisting laws to investments
in other corporate properties.

LOCAL STATE LEGISLATION.

The State of Minnesota has, during the year, passed an
Act regulating railroads, similar in character to the Inter-
State Commerce Aet, except that there is one clause which
the Commissioners claim allows them to fix rates and to com-
pel the companies to accept them. It is also claimed that
the Courts have no right to determine whether such rates are
reasonable or unreasonable, but are bound to enforce them
as fixed by the Commissioners, .

The Legislature of Missouri has also passed a law, in most
of ils features similar to the Inter-State Commerce Act, and
enlarging the powers of their Commission. The general
tendency of the railroad legislation, both in Missouri and
Minnesota, is on the line of the Inter-State Commerce Law,
except that in Minnesota the Commission claims the right to
fix the rates. The Roads, however, deny this right, and the
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question is now before the Supreme Court, the railway com-
panies insisting that rates established by the Commission are
but recommendatory, and can only be enforced by the Court
finding that they are reasonable and just.

There was no other important legislation during 1887 in
respect to railway companies by the States in which your
lines are located.

EQUIPMENT.

The following described Rolling Stock, in service Decem-
ber 31st, 1887,is owned by your Company, entirely free from
liens of every character, other than Divisional and General
Mortgage liens, viz:

TL0COMOEVES. . o o v evveee et 740
Passenger Cars (1st and 2d class). . ........coooooe 345
Sleeping CAIS. . .. ovoovrrr o 1
Parlor Cars......... e 9
DAnIng CBTS. . . . ooee e 10
Baggage, Postal, Mail and Fxpress Cars.........-.+- 233
Box Cars. ... ....cooovenvs PP 14,312
SHOCK CBIS. . . oo et e 2,301
Flat and Coal Cars. .. ... oovvonoe e 4,551
Refrigerator Cars...........ooooooevnimees 349
Cahoose, Wrecking, Tool Cars, &e............-.. t.. 510

And contracis are outstanding for an early delivery of ad-
ditional equipment.

SLEEPING CAR SERVICE.

In addition to the equipiment above mentioned, the Pall-
man Palace Car Company controls and operates 40 Sleeping
Cars on your line.

BRIDGES,

Your Company owns seven bridges, crossing the Mississippl
and Missouri Rivers, which are altogether free fronl any arbi-
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trary or specific charge for the traffic of your lines passing
over the‘m. Their location and description is as follows:
Over Mississippi River at Sabula, Iowa: 7 iron

spans, including 1 draw-span. Total length, in-

cluding approaches. . ....................... 8,681 feet
Over Mississippi River at La Crosse, Wis: 10 iron J

spans {including 1 draw-span over the river

proper and 1 draw-span over Black River) and

1 Howe Truss span. Total length, including

approaches. ... ... ... ... .... L 6,393 «
Over Mississippi River at Reed’s Landing, Minn.:

3 Howe Truss spans, and 1 pontoon span.

Total length, including approaches.. ... ...... 4601 «
Over Mississippi River at Hastings, Minn.: 4 iron J

spans, including 1 draw-span. Total length, in-

cluding approaches...................... ,. .. 2270 ¢
Over Mississippi River on “Short Line” between )

St. Paul and Minneapolis: 8 iron spans. Total

length. . ... ... ... . .. .. 1,140 =«
O\rel: Mississippi River at St. Paul, Minn. (owned ’

_!01nt1y with C,St. P, M. & 0. Ry): 2 iron spans

including 1 draw-span, and 6 Howe Truss spans,.

{(now being replaced withh iron spans). Total

length, including approaches.. ... ... ... ... .. .. 3,001 «
Over Missouri River at Kansas City, Mo.: 5 iron '

spans and 1,544 feet of douhle-track iron trestle.

Total length, including approaches. .. .... ... 7,387 «

STATIONS AND STATION BUILDINGS,

You‘r (hm‘pan-y has 848 Passenger and Freight Station
Apencies on '1ts line of road; and Station Buildings for the
accommodation of its traffic, as follows:

Passenger Houses..................... ... ... 70

Freight Houses (other than Grain Elevators and
Warehouses). ........... ....... ... ... 102

Passenger and Freight Houses (combined). . . . .. . 743
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ELEVATORS.

There are on the lines of railroad of your
Company 1,410 Grain Elevators and
Warehouses, ownod by the Company
and by private parties, with an
aggregato capacityof. ..............

Of these your‘Company owns:
At Milwaukee, 5 Elevators, with a total

29,968,500 bushels.

3,130,000 bushels.

capaciby of ... .. oo
At Minneapolis, 2 Elevators, with a total
capacity of ... ..... e 1,895,000 ¢
And at various interior points, 156 Ele-
vators and Warehouses, with a total
2890300 «

capacity of . ........ e
At Chicago, private parties have erected
on the Company’s tracks, 4 Elevators,
having an sggregate capacity of.. ... 2,850,000  «
And a fifth elevator is nearly completed,
with a capaeityof............ ... -
At various interior points, private parties
also own 1,242 Klevators and Ware-
houses, having a total capacity of. .. i’Tf,'?_OﬁEO o
29,968,500 bushels.

2,000,000

[13

COAT, PROPERTIES.

During the years 1886 and 1887 your Company has used

coa] for fuel purposes on its lines of railroad, as follows:
18436. 1887,
TONS. TONS,

Coatused. . . o ov e 932,967 1,009,459

Of which the mines owned by your

Company produced... ... .........
And other sources supplied..........

615535 606,649
317,432 402,810

932,967 1,009,459

e

A
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The [ollowing is a description of the Coal Properties so
owned, with their out-put in 1887 ; the estimated capacity
of the preseut workings for delivering coal on cars, and the
estimated quantity of coal not yet mined:

THE BracEVILLE Mines, located at Braceville, Grundy
County, Ill, comprise 3,322 acres of coal land (494 acres
of which have been exhausted) with 97 miners’ and other
houses on the property. There are on the premises three
shafts, or openings, only two of which are now operated,
Shaft No. 1 having been “mined out,” and closed in June,
1883. During the year 1887 Shaft No. 2 produced from 40
to 60 car-loads—say 900 tons—daily, for each working day.
Shaft No. 3 was closed from February, 1886, to December,
1887, but can produce daily 700 tons. The total output of
both shafts in 1887 was 260,338 tons, which can be increased,
at trifling cost, to 450,000 tons for the year 1888 The
quentity of coal not yet mined is estimated at 14,000,000
tons,

Tae Excersior Mines, located at Oskaloosa, Mahaska
County, Iowa, cowprise 2,038 acres of coal land (450
acres of which have been exhausted) with 103 miners’ and
other houses on the property. There are on the premises
three shafts, or openings, only two of which are now operated,
Shaft No.1 having been “mined out” and closed in October,
1886. Shaft No. 2 has a daily capacity of 83 car-loads—say
1,300 tons—and No. 3 a daily capacity of 50 car-londs—say
750 tops. Neither shaft was worked full time in 1887,
but their total output was for that year, 330,580 tons,
which can be increased at trifling cost to 500,000 tons in
1888. The quantity of conl not yet mined is estimated at
8,000,000 tons.

Tur Eacre MIng, located at Angus, Boone County,
lowa, comprises 240 acres of land with 20 miners’ and
other houses upon the property. The coal was exhausted
and the mine abandoned in July, 1887. The machinery,
tools, etc., have been removed or sold, and the land is offered
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for sale at $30 per acre. Iis total output for the year 1887
was 13,731 tons.

The coal lands and mining properties above mentioned
stand on the books of your Company as costing, interest
included, $546,654.03. This cost is reduced currently as coal
is taken from tbe mines, by a Sinking Fund charge made
monthly as coal is delivered, sufficient to mark off the entire
cost of the properties with all improvements, by the time the
mines shall have become exhansted.

REAL ESTATE AND TERMINAL PROFERTIES.

Your Compauy owns very valuable Real Estate and Ter-
minal properties at the principal cities on ils lines; the most
important being as follows:

At Milwaukee it owns 485 acres of ground, with 13,800
lineal feet of improved dock frontage, accessible to shipping
for receiving and delivering cargo. _

It Lias on this property 13 Freight Warehouses, aggregating
347,335 superficial feet (nearly 8 acres) of {loor space; several
of the buildings are under rental to other Railway Com-
panies, and to Lake Steamer Lines. There are also on the
property 5 Elevators belonging to the Company, and 89.33
miles of side-track.

A handsome Union Passenger Depot—one of the finest in
the West—was also completed last year, and is used jointly
with the Wisconsin Central and the Milwaukee & Northern
Railway Companies.

The principal machine, wood and smith shops of the
Company—a very extensive and complete plant for tlie con-
struction and repair of rolling stock—are located at this
point, 80 acres of ground being set apart and oceupied
for such use.

At Chicago the Company has two independent entrances
into the city as far as the Union Passenger Station on
Canal and Adams streets; one by way of its Chicago
& Milwaukee Division and oue by its Chicago & Evans-
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ton Line. It also owns 154 acres of land, with 6,100
lineal feet of improved dock frontage, accessible to lake
steamers and sailing vessels for the receipt and delivery of
freight. It bas on this property 7 Freight Warehouses
for its own use, aggregating 245,690 superficial feet (nearly
5.6 acres) of floor space; and the length of its yard and side-
tracks is 56.20 miles.

At Kansas City the Company owns 97 acres of laund usable
for depot and yard purposes, with convenient Freight Build-
ings, and 5.06 miles of side-tracks; and it alsc owns
one-fifth interest in the Kansas City Belt Railway, with which
it has a permanent contract, providing for the running of
trains to all points reached by the tracks of that Company.

At St. Paul the Company owns 70 acres of land, and 10.45
miles of side-tracks, with sufficient depot accominodations for
passenger and freight traffic.

At Minneapolis the Company owns 134 acres of land, upon
a portion of which are located very extensive machine, wood
and blacksmith shops, for the repair of equipment. It has
also 33.90 miles of side-tracks, and ample Passenger and
Freiglit Buildings for the accommeodation of its traffic.

At Council Bluffs the Company owns 61 acres of land and
9.41 miles of sidetracks; and at FLa Crosse it owns 103 acres
of land and 15.66 miles of sidings; and at both places has
ample accommodations for the handling of ils freight and
passenger traffic.

TITLE TO THE PROPERTY.,

Your Company's ownership of its extensive system of rail-
ways, with ils equipment, real estate and other properties, is
by a tenure ualike that by which any correspondingly large
railway property hLas ever before been acquired, and is very
different from that of corporations that control large systems
by lease of the corporate property, or by ownership of a
majority interest in the original corporate organizations. It
1s practically an absolute ownership, in fee, without partners,
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subject only to mortgage liens; as in the few cases where a
corporate property has been acquired under a lease, your
Company is owner of the entire share capital of the lessor
Company.

LAND DEPARTMENT.

I
Acres. Acres.

The unsold lands owned by your

Company in Iowa and Minnesota

aggregated January 1,1887..... 26,156.76
And its unsold lands in Wigeonsin

aggregated . . .. ... ... ... ... 60,079.27
The number of acres for which ap-

plications for patents wero pend-

ing in Washington, was. ...... 5,000.00

Total lands owned and claimed 91,236.03

The sales during the year were
as follows: :
InTowa. ... .. ooiiieir i e 9,205.86
In Minnesota, .................. 12,119.92
In Wisconsitn, . .......ooiuunoons 1,865.53

Total soles in 1887....... ... 23,181.31

Balance unsold Dec. 31, 1887. " 68,054.72

Testimated value of unsold lands,

$179,439.20.
Ir

At commencement of the year the
amount due on contracts and
mortgages, for sales of lands in
Towa and Minnesota, was. ...... $394,429 95
And for sales of laud in Wisconsin. 98,734 06

Total amount due on contractsii §493,164 01
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The amounts realized from sales
made during the year are as fol-
lows:

From Wigconsin lands

Total contracts and sales... . ..
Less collected during the year:

On contracts prior to 1887, Towa

and Minnpesota lands.......... $143,267 72
On contracts prior to 1887, Wiscon-

gin lands, ................... 14,153 40

lands............. .......... 20,104 53
On new sales, Wisconsin lands.... 4,908 44
Deposits made prior to January,

1887, and applied on sales closed

during the year. .............. 17,781 29

Total collections

Balance uncollected Dec. 31, 1887

111

Cash received for lands sold during
1887 . .
Cash received on coutracts made
prior to 1887 ... . ... ... . ...
Cash received for miscellaneous
accounts

Total cash receipts in 1887 .. ...

$183,771 82

From Jowa and Minnesots, lands. . $126,936 97
........... 19,323 48 146,260 45

$639,424 46

$200.215 38
$439,209 08

§ 25012 97

157421 12

1,337 73
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Estimated value of lands unsold
Dec. 31,1887.. ... ..... ..., $179,439 20
Balance due on contracts Dec. 31,
o $340,213 38
Towa and Minnesota lands. . ... .. ,
Wiseconsin lands. ... ... ...l 98,995 70 $439,229 _OE

Total value of unsold landsand
uncollected contracis. . . ... ?5613,_(1—1_8_ 28

CAPITAL STOCK,

At the commencement of the year the

amount of Preferred Stock outstanding
WHS .« e e e e $21,555,900 00

- Which Las been increased 410 shares during

the year by the conversion of 41 La Crosse

Division Bonds. ... ... B 41,—(20_ OO
Total Preferred Stock outstanding Dec.
31, 1887, . e $21,596,900 00

At the commencement of the year the

amount of Common Stock outstanding was. $30,904,261 00
At the annual meeting in June last the share-

holders authorized an increase of 100,000

shares. By circular of June 4th there was

offered to the shareholders of record, June

95th, 1887, the privilege of subscribing for

66,601 shares of this increased stock, pro-

rata, to the extent of 12 per cent. of their

holdings: 85 per cent. of such subscriptions

to be paid in cash on delivery of shares,

and 15 per cent. to be credited on the gub—

scriptions and charged against undivided

earnings or surplus income. Of the shares

so offered 57,761 were subscribed for, and

tbat amount of additional Common Stock

has been issued, say....... ...l 5,776,100 00
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There were also issued and delivered 30,000
shares of the new stock, in payment for
17,466 shares (the entire capital stock) of
the Chicago, Evanston & Lake Superior
R'y Company, and for $1,254,000 of the 8
per cent. first mortgage bonds of that com-

Pany, say.............. L. 3,000,000 00
Total Common Stock outstanding -
Dec. 31, 1887 ................ ... $39,680,361 00

By the purchase of the Chicago, Evanston & Lake Superior
securities above mentioned, your Company has secured con-
trol of a most valuable corporate property, consisting of an
independententrance into the City of Chicago toa point as far
south as the Union Passenger Depot on Canal and Adams
Streets, with about 16 acres of land, advantageously located
for station and yard purposes, and 12 miles of double track
city and suburban railway, extending from a central point
in the City of Chicago to the Village of Evanston.

The remaining 12,239 shares of the 100,000 shares of Com-
mon Stock authorized, are held as unissued stock in the Treas-
ury of the Company for use in the purchase of additional rail-
way property, or for such other purposes as in the opinion of the
Board of Directors the interests of the company may require.

The amount of capital stock outstanding at

the close of the year was 215,969 shares of

Preferred Stock... . ... ...... R ... $21,596,900 00
And 396,803.61 shares of Common Stock. ... 39,680,361 00

Making atotalof. ... ... ... .. ... .. $61,277,261 00

of share capital; representing the absolute ownership of
5,669.95 miles of main line, single track railway, thoroughly
well consiructed and equipped, with more than 1100 miles ad-
ditional of side and other tracks, together with coal properties
worth $546,654.03; aud other valuable assets not necessary for
railway purposes, largely in cxcess of all floating liabilities.
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This is an average of $10,807 per mile of wain track
($3,309 in Preferred and $6,998 in Common Stock) subject toa
bonded indebtedness of $21,029 per mile; making the aggre-
gate cost of the property $31,836 per mile, represented by
stock and bonds.

FUNDED DEBT,

The funded debt of the Com-

peny at date of the last re-

port, Including bonds as-

sumed for railway property

acquired by lease or pur chase,

R 7T T $111,658,000 00

The Consolidated and Divis-
jonal Bonds issued and &s-
sumed in 1887, were as followa:
Sixteen Consolidated Bonds,

jgsued in exchenge for 6

Oshkosah & Mississippi River

R'y Co. Bonds, and 10 Equip-

ment and Bridge Bonds can-

celled-. ..vounuvanes [ $ 106,000 08
Five hundred and six Termin-

al Bonds, issued for addition-

al real estate purchased, and

improvementa. . .....s.e0-s 506,000 00
Thirty-two hundred and forty

Chicago & Pacific Western

Divigion Bonds, issued on

road and equipment........ 3,240,000 00
Eight hundred and seventeen

Wigoonsin Valley Divigion

Bonds, ismmed on road and

equipment........ ..o oot 817,000 00
Eighteen hundred and sixty-

eight Dakots & Great South-

ern Bonds, issued on road

and equipment. ... ... ..... . 1,868,000 00
Ten hundred and thirty-four

Chicago & Missouri River

Division Bonds, issued ou

road end equipment, ........ 1,044,000 00
Four hundred and flve Hast-

ings & Dakots Division

Bonds, issued on road and

equipment... ... .. ...t 405,000 00

Totaligsued. .o oovoonn. §7,886,000 00
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Less:—
Thirty-flve Oshkosh & Missis-

sippi River R’y Co. Bonds..$ 35,000 00
Forty-one La Crosse Division

Bonds, exehanged for Pre-

ferred Btock and cancelled.. 41,000 00
Elevon  Dubugue Division

Bonds cancelled ior Sinking

Fund. ............iiiian 11,000 00
Twenty Wisconsin Valley Di-

vision Bonds, cancelled for

Binking Fand.............. . 20,000 0O
Two hundred and one Land

Grant Bonds, cancelled for

Sinking Fund............... 201,000 00

Totel Bends retired and
cancelled, .. ........... $ 308,000 D0

Debt,............ e $ 7,078,000 00
*Totel Funded Debt. $119,236,000 00

*NOTE.-—Thip Jnctudes all bonds tsqued or liable to be lssued under the several
mortgages for road alresdy constructed; and all Hnes under construction at com-
mencement of the year have been practicslly comploted.

Of the new Issues of bBonds your Company has unsold in its Treasury.
$3,364,000. ”

Fifty-six thoneand dollars of Wisconsin Vgliey Division Bonds have been de-
poslted with the New England Trust Company, Trustee, and are held in trust as
part of the S8inkdpg Fund of the Dnbuque Divislon mortgage.

Eighty-four thousand dollars of 8t. Panl Division Sterling Bonde have, at
regnest of the holders, been exchanged for Tbonsaud Dotlar Bonds. '
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BQUIPMENT AND IMPROVEMENT BXPENDITURES.

For Equipment:
For Locomotives and Cars pur-
ohnsed. .. .ciaa e $598,8562 12

Amount Expended in Company's
BROPA - ovveavemramnmmaenonre 231,939 37 $830,791 49

For Real Estate, Depot Grounds, etc., purchased:
At Chicago.. .. ovoaivrirniee s 6,015 33
At BL Poule. o ocenireaenrierins 18,143 30

Adqitional grounds at other
6,578 91 30,737 54

For New Shops, Engine Houses,

Frelght Houses, Depots, etc .. . 260,380 94
Iron Bridges.. .. ........oroet e 44,652 85
New Fencen and Culverts.......... 35,217 62
Improvements and Extcnsion of

Yard Facilities at sundry pointe 94,184 66
Widening Embankments, Ballast-

ing, 8tC. .o e iur e 22,278 76
Now Side Tracks, sundry points. .. 85,511 69
Round House, Buildings, Yard, cte.,

at Marion. .. ...covoevriarerr ot
Miscellaneous Improvements. ... .

£0,706 13
156,571 96 759,5M 61

1,621,123 64

The following is & comparative statement of the cost of
Conl consumed by Locomotives during the years 1886 and
1887

: 1886. 1887. -
Tons of Coalused. .......- .- 875,091 934,226
Aggregate cost. ... $1,848,903 40 $1,926,439 55
Cost perton . ........ooo-e $2 113 $2 06
Miles run, per ten. . ....... .- 2644 264n

The following is a comparative statement of the steel rails
laid in renewals during the years 1886 and 1887:

1886. 1887

60 Ibs. per yard (toms)............o-oo0 o 20,815 18,634
67 1bs. per yard (tons)............oocee 13,394 1%575
Total .. oo . 34209 29,507
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FINANCIAL.

The following condensed balance sheet shows the capital
and other accounts at the close of the year:

CAPITAL ACCOUNTS.

CEREDIT ITeMS,

Capital Stock, Preferred..... ............ 21,596,900 00
“ = Common.................. 39,680,361 00
Funded debt, including $3,365,000.00 of
Mortgage Bonds issned but unsold,
held in the Treasury of the Company 119,236,000 00
Total Credits.. ............. ..ot $180,513,261 00

DEBIT ITEMH.

Cost of Road and Equipment............. 177,374,428 79
Cost of Coal Lands and Mining property. 546,664 03
Total Debith. . ... .............ceeeennnn... . 177,921,083 82
Excess of Credits.,....................... $2,5§2T1'ﬁ18

The current assets and liabilities stand as follows :

ASSETS.

Tnyegtment Account—Slock and Bonda:
Chicago, Evanston & Lake Superior R’y

Bondm.............. ... ...00 ooe... 1,253,400 00
Oshkosh & Mississippi River R’y Bonds 211,000 00
Kanegas City Belt R'y Bonds and Stoek. . 154,838 88
Minnerota Trausfer R’y Co. Bonds and
BtOocK.. ... ... .. 101,601 56
§t. Paul Union Depot Co. Stoek........ 70,000 00
Sundry other investments. ............. 1,118,307 71 2,909,148 15
Stock of Materinl and Fuel on hand. .. ... 2,!327, 171 (-]07

Miscellaneous accounts, current balances. 568,735 71 3,493,906 71
Mortgage Bonds of the Company unsold, .

held in the Treasury of the Company 3,365,000 00
Billa Receivable ........ ................. 21,200 00
Due from Agents and Conductors. .... ... 299,883 36
Due from U. 8, Government,............. 253,000 44
Coeh, New York Offlce. .. ... et 2,021,945 67
“  Call Loans, New York .............. 500,000 00

* F. Q. Rapney, Treasurer............ 194,373 67 3,290,493 14

Total ABECS. ... evererrseeesens . " $13,058,548 00
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LIABILITIES.
Dune on Vonchers and Pay Rolla.......... 2,896,431 90
4 tor Dividends not oalled for......... 66,610 27
« @ Jpterest Coupons not presented.. 32,844 32
Interest accrued but not yet payable... .. 3,395,480 65
Surplus Tncome Acoounb............cones 4,074,998 6B

10,466,370 82

Total Liabilities. ... coevariivenaees
$2,592,177 18

Txcess of Assets over Liabilitied.........

From these figures it appears that at the close of the year
your Company had no floating indebtedness other than cur-
rent monthly vouchers and pay rolls, and that its assets
were largely in excess of all liabilities, including among its
liabilities $4,074,998.68 of surplus income.

DECISION IN AN IMPORTANT SUIT.

The case of William Barnes, Trustee, vs. the Chicago,
Milwaukee & St. Paul Railway Company, was decided by the
Supreme Coutt of the United States, in May last. This
case, during its progress, was the frequent subject of com-
ment in the newspapers on account of the legal questions
claimed to he involved. It arose out of the following
facts:

William Barnes was Trustee of the so-called “ Third Mort-
gage,” given in 1858 by the La Crosse & Milwaukee Railway
Company, covering the line of road from Milwaukee to
La Crosse to secure two millions of dollars of bonds. In
May, 1859, Barnes, as Trustee, assumed to foreclose said
mortgage by 4 sale under the power in the mortgage, in
pursuance of the statute in such case made and provided.
At that sale, in virtue of a-statute of the State, he became
the purchaser for the benefit of the bond-holders and imme-
diately thereafier, in connection with them, organized the
Milwaukee & Minnesota Railroad Company, and transferred
to the Company so organized, all the property included in the
mortgage, and purchased by him at the sale. Nearly all
the bond-holders surrendered their bonds to the new organi-
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zation and took stock of the Company, and none of them
n.la.de any objection to Barnes’ proceedings. From that
time the La Crosse & Milwaukee Company ceased to exist
as a corporation, and the Company so formed claimed to be
the owner of the property, subject to prior liens, and was so
treated and made a party in all the subsequent foreclosure
pror:e'edings of the prior mortgages; and in virtue of &
decision of the Supreine Court was placed in possession of
the eastern division of the road as such owner, and held and
operated the same until its title was extinguished by the
foreclosure of prior liens and the purchase by this
Company. It was the principal defendant in all of the
foreclosure suits of the prior encumbrances. Afterwards, in
1878, Barnes filed a bill in the Circuit Court of the Uni,t-ed
States for the Eastern District of Wisconsin, claiming that
his former foreclosure, in 1859, of said mortgage was
ill‘egal and invalid; that the Company formed by him
with the assent of the bond-holders, on his first foreclosure

" never acquired any title to the property, and asking to have

the whole of his former proceedings set aside and annulled
a:nd that his mortgage be declared an existing and valié;
lien upon the property, and that he have a foreclosure
thereof. To this bill our Company pleaded the former
foreclosure, the formation by the purchasers, under the
statute, of the Milwaukee & Minnesota Railway Company
and the transfer to it of all the mortgaged property with the:
assent of the bond-holders.

The Circuit Court, on tbe hearing in 1883, sustained the
defense and dismissed the bill, from which decree Barnes
appealed to the Supreme Court, and by its decision that
dec'ree was affirmed in all respects, and is a final bar to any
claim under that mortgage. o
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IN MEMORIAM.

Tt is proper that formal record be made in this
Annual Report of the death of Mr. Alexander
Mitchell, which occurred in New York on April 19,
1887. Mr. Mitchell's official connection with your
Company commenced on June 8, 1863, when he .wa,s
elocted a Director, the Company having at that time
but 180 miles of road; and on the 30th day of June,
1865, he was chosen President of the Company. In
recognition and in commermoration of his most.valu-
able services on behalf of the Company, the minutes
of the Annual Meeting of Stock-holders in June of last
year show the following action : _

Before proceeding with the regular order of busi-
ness, the Vice-President spoke as follows:

«Mr. Alexander Mitchell was elected President
of the Chicago, Milwaukee & St. Paul Railway Co.m-
pany in June, 1865, and for twenty-two successive
years he held that position and presided at the Annual
meetings of theshareholders of the Company.

«During his administration the absolute owner-
ship in upwards of 5000 miles of railway, located in
seven of the States and Territories of the Northwest,
was nequired by your Company, making your corporate
property amongthe largest of any in this country.

«At, this, the first meeting of share-holders since the
death of Mr. Mitchell, on the 19th of April last, it is
fitting that we should place on record a proper tribute
to his memory, and that in the minutes of this meeting
the valuable services he has rendered to this Company
should be formally recognized.
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“ With your permission, therefore, tlie Secretary will
read a preamble with resolutions, adopted by the Board
of Directors, which are now submitted for your consider-
ation and such action as shall seem to you proper.”
And thereupon the Secretary read the following pre-
amble and resolution, adopted by the Board of Direc-
tors at their meeting in New York, on the 20th of April:

“ ArexaNpER MitcHELL, of Milwaukee, President
of this Company, departed this life in this city on the
afternoon of yesterday, April 19th, after a brief illness.

“This Company is called upon to mourn the loss
of its best known and most distinguished member,
whose vacant place has left & chasm in its counsels, as
well a3 in the hearts of all who have ever been asso-
ciated with him. He was from an early period of its
history a Director, and has been for many years the
President of this Company. He had known it in its
infancy, had witnessed its early struggles and had
watched its growth from weakness to strongth until
it had reached a vast and comprehensive system. Dur-
ing all this period his far-reaching sagacity aided to out-
lingits policy. His sound judgment directed its coun-
cils, and his energy and perseverance contributed in
a great measure to secure to them their practical
results; but it was not alone to this Company that
his mind and character have given direction; in the
city where heresided, and in his adopted State, and in
the councils of the Nation, the same clear, discrimi-
nating judgment and strong traits of character were
equally felt; so that his influence wherever he was
known, was supreme, and to his fellow-citizens he was
8 tower of strength.

“TIn private life, kind, courteous and large-hearted,
true in all his relations with others, and of unblemished




integrity, he was beloved by all who came within the
circle of his friends and associates. The Directors,
many of whom have loug heen associsted with him
in this Board, especially mourn the death of the
President, upon whose wise judgment they have
been accustomed to rely in Lhe conduct of the aflairs
and in the management of the vast interests of this
Company.

 Regolved, That we tender to the family of the
deceased our profeund sympathy in the great loss
they have sustained.”

And on motion duly seconded, it was

. " Resolved, That the preamble and resolution be and
are hereby adopted as the action of the shareholders
of this Company, and that they berecorded as a part of
the proceedings of this meeting.”
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The attention of shareholders is specially called to the
annexed report of Roswell Miller, General Manager, for de-
tails as to the management and operation of their road
during the year. To Mr. Miller and to the officers and em-
ployes of the Company much credit is due for the manner
in which they have discharged their respective duties,

By order of the Board of Directors.

FRANK S. BOND,

March, 1888, Vieo-Presidont.
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GENERAL MANAGER.




MiLwAuker, March, 1388.
M=z. Frank 8. Boxn,
Vice President,
Dear Sir:
The following tables give

in detail the Earnings, Operating Expenses, ete., of this
Company for the year 1887.

Very Respectfully,
ROSWELL MILLER,
General Manager.



1886. 1887,
Brought forward............... 5035202 36 5303326 35
Management and General Offices... 494,852 47 519,422 78
Foreign Agency and Advertising.. 212,782 31 216,354 3%

Station Service....eoeececreirnrennnnen. 2,252732 72 2,385,108 45

Conductors, Bag’e and Brakemen.. 1,148,861 44 1,238,277 93

COMPARATIVE STATEMENT . Engineers, Firemen and Wipers... 1485206 78 1,593,155 50
Train and Station Supplies......... 393475 23 463,735 07

oF Fuel Consumed.......ouvvunvuceanns 1,962,681 25 2031,803 43

Oil and Waste. .ovverviiiininnnnnn. 161,057 34 158,766 06

Personal Injuries.....covieeeiencnnns 137,155 30 123,918 24

FARNINGS AND EXPENSES

Damage to Properfy ................. 42,339 82 60,782 22
Loss and Damage of Fr'i and B'ge, 16,862 42 26,041 64

Legal Expenges.....ccvenniunicnannie. 76,025 56 99,126 25
FOR THE YEARS 1886 AND 1887 New York Office Expensges.......... 27,216 20 27,842 85
Taxes....c.ocovmmiincorinmrerncciensenenn 759,350 44 767,022 08
- Insurance........u.o.. ereetevaveiearaen. 57,333 94 50,106 75
Miscellaneons Expenses.............. 156,017 32 154,516 11
Stock Yard Expenses ................. 15,515 B1 14,696 08
EARNINGS. Expenses of Elevators. .............. 58513 85 58175 03
1886, 1847. ;;}“;:;ﬂ;‘; Mileage of CAIS .ocvvveeerevavuerssinens 66,581 04 34,516 59
o Pamgans. 12;2?:;; e 1;,’&7:3:;:; m  ismen ot Total EXPEnses..... ......... $14 560,264 10 10 $15326,693 80
From Mails, gxpr;'.és;,.il‘:to. 1,698,415 92 LT s T30 T I
| Grons Tarnings..... $UT18400 17 $1536125 95 BUTTEO T RECAPITULATION.
. EXPENSES Qross Earningg....cco.... .o 24,:?:,5“03 17 26,3;::;;2-3 98 ;::;::aﬂel- Deorense
‘ | 1886. 1887. Total EEPEnses. .«oueuevnnn, ... 14,060,364 10 16,926,603 €0 766,420 70
Rennirs of TEACK..covr ceveecaeiinnnans 1,824,999 11 2,006,428 33 Net Earnings .............. s:q,lﬁs,g_a—m @fﬂ:ﬂo—m o $118, 704 89
g Renowal of Track.....ooressosres 987252 42 240,053 50 -
T — 65350 62 8908 T8
3 Repairs of Bridges..........coooororo 430 62 35ANT0 B
Repairs of Fences. ....o.ooov: -ooe 93707 60 103837 Dg
Repairs of Buildings........ooveon 182,577 47 167,413 o
Repalrs of Locomotives ......vooeeens 937,220 16 947,5r2 3-—;
Repairs of CATS....coo..cn. . 1310,797 00 1,305,&2 2 59
Repairs of Tools and Machmery 79,858 36 88,9

Carried forward.......coccoees 85 035 202 36 85 303 326 35




Statement of Earnings Monthly, for the Year 1887,

FREIGHT. PASYENGERS. M"‘H‘S’Eﬁ?mgs’ ! TGTAL.
TOIUBTY o o v o veeeerrrasee s maams o anms ez m s on st 1,027,511 16 336,575 05 126,153 13 1,490,239 34
February. . . 1,118,300 59 367,458 44 119,304 46 1,524,979 49
BT T « M R R R ALK 1,659,781 22 444,964 94 127,940 59 2,212,686 75
7 23 1 S B A 1,379,870 00 465,428 06 134,563 27 1,979,661 82
MAT . ee oo eennerene e o e 1,242,796 T1 472,056 24 151,860 98 1,866,712 93
JUIME o or e ee e e nmeen e a 1,458,586 16 523,094 97 136,518 03 2,119,199 16
B T 2 T AR TR LR R L 1,138,624 78 577,077 06 140,753 79 1,846,455 63
AUGUSb. . vv e e manensnsamr vt 1,268,179 14 582,025 34 157,691 98 2,007,896 46
BEPEEIIDEL. o1 vvvrrem s s n e 1,575,747 66 636,744 68 ' 148,131 41 2,359,623 635
[ 770 -7 S D P, 5,070,502 52 578,662 31 151,624 46 2,800,639 29
Novembaer...... ' 1,968,822 06 513,030 69 158,305 41 2,640,218 16
T T T 1,863,611 €8 433,183 00 291,974 12 a 517,768 80
Total . 17,743,141 58 5,849,260 77 $1,774,791 63 $25,366,123 98
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Mileage and Revenue of Freight for the Year 1887

- i EASTWARD. WESTWARD. TQTAL.
No. Tons Freight carried . ......oooovvove 4,052172 3,021,623 7,673,795 -
No. Tons Freight carried one mile. ......... 913,469,837 715,914,664 1,629,384,501
Total Freight Bamnings..........coooooooee : $9,236,052 62 $8,506,085 96 . $17,742141 38
Rate per ﬂ.‘ permile... ... oo 1.01 cents. | 1.19 cents. 1.09 cents.
Mileage and Revenue of Passengers for the Year 1887.
e BABTWARD, WESTWARD. . POTAL.
No. Passengers carried......... oo 318977 | 9,985,001 6,144,068
No. Passengers carried one mile............ 106,933,858 123,510,715 230=444,573 e
T . T e e e e T
Total Passenger Barnings............ ... $2854933 21 | 82004327 56 |  $5840260 77
Rato per Passenger per mile...... .. ..... ... 2.67 conts. T E.;Lé.centsrw‘ . 2‘ 54‘ c;ns



48

Statement of Commodities Transported

DURING THE YEARN 1886 AND LH87.

1886, 1887,
COMMODITY. . :

T'onk.  Ter Cent. Tous. !Per Cent.

Nl - —_

FLOUT. v eeeesvsemseneesvenee] 320,425 4.52i 383630  5.06
Mill Feed .ooooe voennneionnens 73751 104 84212, LI
WHeRt....voovevveeee oes oo} 8788500 12,41 | 946,428) 12.50
BArley...covomeeesennreneeen| 2941700 415 | 266,278 3.52
OBLS. . evorerree e cvereeeeenn. | 1490100 2,09 | 169,766 2.24
COPN weeeeoeeeeeeee v e eeens 185500 262 | 172,218 227
Flax Seed..... ..... .| 1227000 173 . 82249 109
Other Cereals.......ococcennne | 83,810 776 80410 1.06
O | 6600 93 93630 1.4
Provigions.. ..cccoeevvineiniininn 83,250 1.18 101,437i 1.34
Dairy Product........ccceooo 13,669 19 28,280 .37
Salteos v e et 56098 79 53582 .71
Lime, Cement and Plaster.... 108,302 153 112526 1.49
Brick and Stone ..ccccocvveuens 275,900, 3.89 ‘ 354,699; 4.68
Merchant, Pig and R.R. Iron 196,525'; 2.77 1 219,334; 2.90
Agricultural Tmplements..... 74963 106 | 183434 242
COBL evoveeveerereseserersanenrens 675520  9.54 ' 868,589 1147
Live 810k w.ovveeerneneneeenenn| 362050 5,11 366089 483
LAIDEE. e av v rrveeaeeeeeeersens 912,850/ 12.89 1001782 13.22
Merchandise.. ...... .c........| 709,5000 1002 | 630,614/ 8.3
Miscellaneous. ... eeeev.ee- oo [1,472,129 20.787‘1,374,649\__ 18.15
7085072 100.00 "7,573,795 100.00

TOAls weneevrean o orrennen 7,085,072
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Detail of Equipment and Improvement
Expenditures for the Year 1887.

Additional Equipment. ... ....... ..., . ..., 830,791 49
Real Estate, Chicago. ............ .. .. ..., 6,015 33
Real Estate, St. Paul .. ....... ... .. .. ...... 18,143 30
Real Estate, Sundry Points..... ...... ... . 6,578 91
Round House, Shops, ete., Milwaukee. .. ..... 34,825 66
New Shop Office, Milwaukee. . ............ .. 6,798 85
Coal Chutes, ete., Milwaukee................ 14,228 31
Round House, Boiler House, ete., Madison. . .. 3,798 87
Round House and other Buildings, Watertown 4,215 99
Shops, Crossing Gates, etc., Minueapolis. . .. .. 16,567 21
New Depot, Racine. ....................... 980 28
Depot, Round House, ete., Mason City.... ... 3,011 07
Shops, Austin.. ............... ... ... ...... 28458 53
Depot, Wauwatosa... ... .................. 3,625 02
Depot, National Avenue, Milwaukee......... 6,810 60
Depot, Round House, ete., North MeGregor. .. 11,642 53
Round House, Tomah..................... 11,196 09

Depots, Warehouses, Coal Sheds, Water Tanks,

ete., at Sundry Points.................. 114,221 93

Round House, Buildings, Yards, etc., at Marion 60,796 13
Iron Bridges, Sundry Points. . .............. 44,652 85
New Fences.............. ... e 10,417 36
NewCulverts.................. ... ....... 24,800 26
Yard Improvements, Chicago............... 8,686 94
Yard Improvements, Milwaukee......... ... 40,746 85
Yard Improvements, North Milwaukee. .. .. .. 17,612 23
Yard Improvements, La Crosse.. . ..... ... 5,006 57
Yard Improvements, ¥aribault.. ... ... ... 14,129 23
Yard Improvements, Sundry Points.. . .... . .. 8,002 84
Widening Embankments, Ballasting, etc. . . .. 22,278 76
New Side Tracks, Sundry Points......... . ... 85,511 69
Miscellaneous Iinprovements.. .............. 156,571 96

Total. . oo 81,621,123 64




50

VALUE OF FUEL AND SUPPLIES.

ON HAND DECEMBER 31sT, 1887,

Coal.uitiiiee e 40,746 Tons, 83,227 60
Wood.oiieiieiiens cenieieiienns 36,596 Cords, 95,997 83
THe8u . eniins veevmrnemieiaaevaneraeerns 1,621,267 Number, 694,732 85
Steel and Iron Rails. ................ 32322 Tons, 872,307 12
Ol i e 161,421 Gallons, 33,545 42
Waste......cocoeviiiiiiciinei e, 105,983 Pounds, 8,013 90
Splices, Bolts and Spikes........... 2,112,675 Pounds, 50,349 82
Iton {worked and unworked)..... 7,813,647 Pounds, 170,990 79
Copper and Brass..........cooovvenee. 698,800 Pounds, 70,383 42
Lumber and Timber................. 15,936,924 Feet, 288,122 89
Piles . .ccververeieciiinniinnnniecrencenne. 108,295 Feet, 11,894 87
Posts..coviii i e 27,247 Number, 4058 93
Fogine and Car Wheels............ 2,538 Number, 18,710 64
Engine and Car Wheels (on axles) 2,730 Pairs, 62,681 19
Engine and Car Axles............... 252,822 Pounds, 7,098 14
THIOSeturtvannee s mrmireene e e cran 166,099 Pounds, 8,662 32
Steel and Steel Springs........cccas 618,984 Pounds, 34,200 10
Engine, Car and Road Castings... 3,845,881 Pounds, 68,229 61
Paints and Oils.coccoveeiiiininnne 16,597 93
Stationery Supplies.......c..uon.. o 31,080 39
Other Supplies.......c. cvevvininnin, 290,285 24

Total. oo v e s i $2,927,171 00

51
SUMMARY.

No. of miles run by Passenger trains.. ... .. .. 6,690,804
No. of miles run by Freight trains . .. ... .. .. *15,129,726
No. of miles run by Wood and Gravel trains. . 1,400,339

Total No. of miles run. .. ... .. ... ... 7 25,2_20,869
No. of tons of Freight carried one mile.. . .... 1,629,384,501
No. of Passengers carried one mile ...... . ... 230,444,573
Farnings per mile run, on Freight ........ .. _$1 17
Barnings per mile run, on Passenger ........ 87
Expensges per mile run, including all expend-

Tures .. ... .o o 66
Percentage of Expenses to Earnings, including

all expenditures . ..... ................ 60.42%
Amount received per ton permile. ...... ... 1.09 ots.
Amount received per Passenger per mile . .. .. 2.54 cts.
Cost of maintaining Track and Bridges per

milernn, ... ... oo o 11.58 cts.
Cost of repairs of Locomotives, per

mileran.............. ... 4.08 cts.
Cost of Engincers, Firemen and Wip-

ers, per milerun.............. 6.86 cts.
Costof 01l and Waste, per mile run.. .68 cts.
Cost of Fuel, per milerun.......... 8.75 cis. 20.37 cts.
Length of road, December 31st, 1887...... .. 5,670 miles.
Average No. of miles in operation during the

1 5,355 miles.
1Gross Earnings per mile of road operated....  $4,736 90
{Net Earnings per mile of road operated . . . ... 1,874 77

*Tncindes switching.
$In arriviog at these results, the average number of miles in operation for
the enélre year were used, viz: 5355 miles.



Statement of Bonds, January 1st, 1888.

DESCHIPTION OF BONDS, 3&;%}%";_ m’f; ‘ DATE, } A AMOUNT.
— . _ L J—
Consgolidated Mortgage Bonds. ...| Tper cent. | Jan. and July. 1875 | 1906 ; $11,486,000 00
Terminal Bonds... W5 " « 1684 i 1914 i 4,808,000 00
Income Sinking Fund ‘Convertible Bonds... B “ “ o 1886 ' 1916 ' 2,000,000 00
Fu-st Mortga.ge La Crosse Division Bonds .. 1 7 “ “ “ : 1863 : 1893 | 5,223,000 00
Iowa & Minnesota Dpnsmn Bonds ....... 7 b “ “ ‘ 1867 : 1897 | 3,198,000 00
" - Pra.n-le du Chlen ....... .} “ Feb. and Aug. 1568 | 1898 I 3,674,000 00
S8econd * “ “o. lrag “ “ ‘ 1868 I 1898 | 1,241,000 00
First “ Chicago & Milwaukee “ e T Jan. and July. 1873 1903 i 2,393,000 00
“ “ St. Paul (or River) “ Y| T " “ 1872 : 1902 ‘ 3,178,000 -00
" " “ “ Bterling| 7 “ " “ i 1872 X 1902 626,500 00
“ “ Tows & Dakota . SR ‘ T “ « 0 188 | 1gwy ! 541,000 0@
“ “ “  Div. Extengion® ... 7 " ) 1 1878 1908 ! 3,505,000 00
“ “ Ha.stmgs & Dakota Division * i " " “ ! 1872 1902 | 85,000 00
" “ " Dl‘V Exten * W T “ * " 1880 19190 ‘ 5,680,000 00
* B b “ « 4B “ " 1880 1910 ‘ 990,000 00
“ " Southwestern Division i A6 “ - “ 1879 1909 i 4,000,000 00 5
* N La Crosse & Devenport Div, “ R} “ ¢ “ 1879 1919 ! 2,500,000 00
“ " Chicago & Pacific Division * 18 = " « | 1880 , 1910 | 3,000,000 00
* “ Chicago& PaciflcWestern Div.*  ........| 5 - N " 1881 | 1921 25,340,000 00
“ “ Southern Minnesota DlVlSlO].’L L e 6 " “ “ 1880 1910 7,432,000 00
- “ Mineral Point e 5 “ “ “ 1880 1910 \ 2,840,000 00
“ N Dubuque “ o | 5 " b N 1880 1920 | 6,565,000 00
“ “ Wisconsin Valley “ “ .6 " “ “ 1880 1920 ; 2,466,000 00
“ “ Wisconsin & Minnesota * “ |8 b " “ ! 1881 1921 ! 4,755,000 00
« “ Chicego & Lake Superior Div." ... 5 ‘ “ “ . 1881 1921 : 1,360,000 00
. . Chicago Missouri River Div. “ ... 5 " “ “ : 1886 1926 I 3,083,000 00
Land Grant Income Bonds........ covviasiiiniaseecacinn 7 “ " I 1880 1830 i 1,236,000 00
Resal Estate Mortgage Bonds.. ‘ 5 “ Mar. and Sept. 1884 1894 ‘ 225,000 00
“ » N t e ] " April and Qct. 1885 1890 50,000 00
Minnesota Central R. R. Bonds...... 2T * | Jan. and July. | 1864 1894 ; 123,000 00
Milwaukee & Western R. R. Bonds. ST “ “ " ' 1881 1891 ‘ 215,000 00
Wisconsin Valley BR. R. Beonds.. A7 " " “ . 1879 1909 ‘ 1,108, 500 00
Fargo & Southern R'y Bonds—Firat Mortgage.. N " ‘o “ : 1883 1924 ! l 250.000 00
Fargo & Southern R'y Bonds—Ineome.............. 6" | April and Oct. 1885 1895 ; 290 000 00
Dakote & Great Southern Ry Bonds................o., .8 “ I Jan. and July. 1886 1918 : 3,906,000 0o
OB cavveeetiar ceeeeesinssienseeree reatr e teeb e tetr eereretiesimasommseresestitereiastieoteanna Senbeeetae st abe s e e e onerraerntes | $119,236,000 00
Dr. General Account, December 31st, 1887, Cr.
Coat of Road and Equipment. . ‘ $177,374,429 T9 “ Gapita.l Etock Preferred....... $21,696,900 00
ol LAndS. . oo oo ono oo $54B 54 03 ‘ Common. ....... | 39,680,361 00 ‘ $61,277,261 00
Bonds, Stock, ete., of otherj | Funded Debt.. ..ooooevenvninn. | 119,236,000 Q0
companies. ... .....au s | 2,809,148 15 TUnpeid Vonchers and Pay Rolls. 2. 806 431 00
[ e, 5 J] ¥
Balances due from Agente, Con-| | Dividends Unclaimed. .. ....... ! 66,610 27
d.uctor, ete. ...l 299,883 36 | Interest Coupons not presented 32,844 33 |
LUIJintele States ioverm:nenﬁé. .. 253,090 44 Interest acerued, not yet pay-
acellaneous Accounts, “our- ABlE. .. 3,395,485 65 | 6,391,372 14
rent Balances"............... 566,735 T1 ——_ o .
Stock of Material end Fuel on Income Accouny............. ) E— o 4,074,998 €8 o
hand.......ovvevvieiirannn... 2,927,171 00 i }
Bills Receivable... .. .......... 21,200 00 | 7,523,883 69 i
Mortgage Bonds of the Com- e f
peny unsold and held in iis ‘
TreBOUIF .. .. covci e vieinannns 3,365,000 00 |
Cash on hand, Milwaukee and ! |
New York..... .......... .. 2716319 34 6,081,910 3¢ | ’ : |

$190 979,631 89 ‘I 4 _______ ]

(wo 979,631 82

JAMES P. WHALING,

General Auditor.



