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CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY

NOTICE OF
ANNUAL MEETING OF STOCKHOLDERS

TO THE STOCKHOLDERS OF THE
CHICAGO, MILWAUKEE AND ST, PAUL RAILWAY
COMPANY:

NOTICE is hereby given to you that pursuant to the Articles
of Association and By-Laws of said Railway Company, the Board
of Directors of sald Railway Company, has called the Annual
Meeting of the Stockholders of said Railway Company for the
choice or election of Directors and other purposes, and the tran-
saction of such other business as mmay properly come before said
meeting, to be held at the Principal Office of said Railway Com-
pany, Majestic Building, in the City of Milwaukec, State of
Wisconsin, at twelve o’clock Noon, on Thursday, the twelfth
day of May, 1921.

NOTICE is also hereby given to you that the question will
be snbmitted for action at said meeting, of approving or giving
approval to an Indenture of Lease, whereby the Chicago, Terrc
Haute & Southeastern Railway Company leases and demises its
railways, property and franchises therein described, to the Chieago,
Milwaukee and St. Paul Railway Company, for the term of Nine
Hundred and Ninety-nine (999) years beginnmg July 1, 1921;
and approving or giving approval to the terms and conditions of
such Indenfure of Lease which may include an option in favor of
the Chicago, Milwaukee and St. Paul Railway Company to pur-
chase the leased property.

Each Stockholder of said Railway Company will be entitled
to ore vote, either in person or by proxy, for every share of stock
owped by him for thirty (30) days next preceding such meeting.

The Stock Transfer Books will be closed ai the close of business
at three o'clock P. M. on Monday, the 11th day of April, 1921,
and reopened at the commencement of business at fen o'clock
A. M. on Friday, the 13th day of May, 1921,

DATED, March 12th, 1921.
BY ORDER OF THE BOARD OF DIRECTORS,

E. W. Apaus,
Secrefary.
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THE
FIFTY-SIXTH ANNUAL REPORT

OF THE DIRECTORS OF THE

CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY COMPANY

TO THE STOCKHOLDERS
FOR THE FISCAL YEAR ENDED DECEMBER 31, 1920

The Dircetors submit o the Stockholders the following re-
port of the operations of the Comnpany for the year ended De-
canboer 31, 1920:

INCOME ACCOUNT.

RAILWAY OPERATING INCOME
March 1 o December 31, inclusive:
Railway operating revenues. .. .$141,643,201.97
Railway operating expenses. ., .. 134,087,551.96

Net railway operating revenue.,  7,555,650.01

Railway tax aceruals. . ... ..., 6,179,992.14

Unecollectible railway rcvenucs. . 3,138.79
Railway operating income

March 1 to December 31, inclusive: $ 1,372,519.08
OTHER INCOME FOR YBAR:

Renls—Received. ............ ¥ 012,535.92

Dividends on stocks. . ........ 33,157.67

Interest on bonds. ..., ... .. 69,168.68

Intercst on other securitics and

accounts.. ... 1,502,735.55

Amount acerued under guaran-
tee provision, BSection 209,
Transportalion Act, 1820... 22,250,811.05
Compensation accrued under
agrecment with United States
Railroad Administration for
two months, January and I'eb-

ruary, 1920 . ... ... L 4,640,721.20
Miscellaneous income. .. ... ... 346,645.63 29,755,775.70
Gross Income. . ....... .. $ 31,128,294.78
DrpucTions:
Intercst on funded debt. ... ... $§ 17,593,681.29
Interest on unfunded debt. . ... 2,240,811.05
Iire of equipment., ........... 3,874,141.40
Rents—Paid. .. .............. 1,171,833.56

Revenue prior to January 1,1918 154,235.02
Iixpense prior to January 1,1918 019,211.46

Miscellancous. .. ... ... 808,41049 26,762,224.27
Ner INCOME. ... ..o e % 4,366,070.51
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FINAL SETTLEMENT
with
UNITED STATES RAILROAD ADMINISTRATION

IFederal control of the ralroads terminated March &, 1920, on
which date ithe President of the Unitod States relinquished pos-
sesgion and control of all radroads and systems of transportation
then under T'ederal control, and ceased the use and operation
thereol.

The Trunsportation Act, 1920, provides that as soon as prac-
ticable after the termination of Tederal control, the President of
the United States shall adjust, seltle and Jigquidate, and wind up,
all matters, including compensation and all questions and dispuies
of whatsoever nature, artsing out of, or incident to, ['ederal contral,
Accordingly, the proper officers of the Company, at the dircetion
of its Board of Directors, entered upon negoliations with the
Director General of Railroads, acting as Agent for the President,
for a final settloinent of all demands of every kind and churacter
as hetween the Director General of Raitroads, the United States,
the President, or the United States Railroad Administration, and
this Company, arising out of, or incident to, Federal control.
After several mouths of negotiation, a final seitlement was, with
the approval of the Board of Directors of this Company, entered
into between this Company and the Director General of Railroads
November 1st, 1920, whereby the Director General paid this Com-
pany in cash, in addition to the amounts previousiy paid, Thirteen
Million, Seven Hundred Iifty Thousand Dollars ($13,750,000.00)
and funded the cost of all addilions and betterments made by
him {0 the Company's property, exclusive of equiptnent purchased,
which is covered by an Equipment Trust Agreement, by accepting
from the Company, its note for Twenty Million Dollars ($20,000,-
000.00) dated November 1, 1920, and payable March 1, 1930,
with interest at the rate of six per cent per annum.

The $13,750,000.00 was applicd in payment of the vote held
by the War Finance Corporafion, ampunting to $11,500,000.00,
and on the unpald balance due banks on the notes of $4,000,000.00,
referred to on page 9 of the annual report for the year 1919.

In negotialing the scttlcment, differences developed between
the claims of the Company and the Dircctor General, particularly
those relating to muainienance expenditures, and rather than in-
volve the Company in prolonged and expensive litigation, the
outcome of which would necessarily be uncertain, the Board
favored a final setilement at this tine upoun the terms above
stated, believing it to be for the best intorests of the Company.

G
S

RAILWAY COMPANY
e

GUARANTY PERIOD.

Transportation Act, 1920, the

[ th
Undor e B vemmont y ng other things, guaranteed the

ited States Government, among oti . 1 the
82:12;%5/ that its railway opemz%ng 1&001;1@ {)%1 ‘ihe1 gggmzﬁgl
i 3 — to September 1, —
Period, as 8 whole—March 1, 1920, o L et
less than one-half of the amount named |
gzzﬁgin(the Director (eneral of Ra,.lhga.c%s I;nl[d tl;ecgh()tr:loyl)all% 1{11(53
1 compensation during the period of Fedcrd L1
it?lliirecrtlspthe Interstate Commzerce Cornxr;xsglor‘“i,nds,scebrcgfr; [g,s
-acticable after Seplernber 1, 1920, to ascer ain ¢ g
&;nggrctary of the Treasury, the amount necessary to make

good the guaranty 0 the Company.

1 1ssl statement of
he Company has filed with the Cpmmlssmn? ,
its Epe?*ationsp du:;ing the Guaranty Period apd it 1s expected that
o final settlement will soon be made.

The Company has received ais_; of gzcggbgag)léfla‘i?é }?(ril'.r'relb(r)ll?ﬁ?

waranty totaling $12,297,/YV4, a .

%E 2;:(11(11;1; Svfaghﬁsiﬁ lir: np;yment of increases in wages t0 its (‘1{1};

pl(',)ycs’from May 1, 1920, to August 51, 1920, 1n accorddance l“éhe

the decision of the United States Railway Labor Boar t’klanlfdox\t;
halanee, $7,826,245, was used for intcrest payments on the
gage Bonds and Fquipment Trust Notes of the Company.
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ADDITIONS AND BETTERMENTS.

EQuirMENT.
A contract was made with the Baldwin Locomotive Works {for
100 Mikado type locomotives. Durnng the vear 71 were de-

livered. The remaining 29 have been delivered since the close
of the wyear.

In December, 1019, twenty Class B-4 compound locomotives.

were sent to the Baldwin Works for conversion to simple type
superheated locomnotives, Class G-8. The work was completed
and all lecomotives returned (o the Company before the end of
July, 1920.

Fourtcen Class B-2 and 16 Class B-3 and B-4 compound loco-
motives were sent to the Baldwiu Locomotive Works for conver-
sion, the B3-2 and B-3 to simple type and the B-4 to simple type
superheated locomotives. The work on these 30 locomotives
has been completed and they have all been returned to the Com-
pany sinee the end of the year.

Fifteen clectrie passenger locomotives were reeeived during
the year. Iive of these were placed in service on the Coast
Division and ten on the Rocky Monntain and Missoula Divis-
ions. Ten of the old type of eleciric locomotives, which were
previously used in passenger service on the Rocky Mouuntain
and Missoula Divisions, were converted into freight locomotives
and placed in service on the Coast Divigion.

During the year 1920 the 100 Mikado type locomotives and
the 4,000 box cars allocated by the United Staies Railroad Ad-
ministration, which were received and placed in service during
Federal Control, were acquired under an Equipment Trust Agree-
ment.

No passenger cars were acquired during the year,

StaTioN BUILDINGS AND FACILITIES.

The new passenger and freight station at Ortonville, Minne-
sota, construction of which was commenced in 1919, to comply
with an order of the Minnesota Railroad and Warehouse Com-
niission, was completed during the vear.

A new 116-pen stock yard, complete with necessary buildings,
was constructed at Aberdeen, 8. D.

YarDs.

A connecling track was constructed at west end of yard at
Chamberlain, 8. D, to facilitate trair movements,

Additional land was purchased near Renton, Washington, for
a proposed receiving and assembling yard.

At Aberdeen, 8. D., yard tracks were exlended westward
about 3,000 feet to accommodate long freight trains, and two

tracks in the vicinity of the passenger station were extended to
facilitate the operation of long passenger trains.

RAILWAY COMPANY 8
e R

EnGINE HOUSES,

¥ . D, re-
A four-stall engine house was constructed at Platte, B

in Sep ar, 1919,
lacing a two-stall housce destroyed by fire in bg[ftetrggt 1‘1\’/1 1919,
i mll; i’ iall engine house was constructed atb 1‘es n, Minne
ékl Lrsgﬁlii;xg an old two-stall house that was destroyed DY
50¢ TPl
in Mav, 1919.
At Nuhant, Jowa,
the existing house.

an extension of five stalls was made to

62’112 ing portion
SHXPI?Q*W machine shop at Galewood, 2062'x112, replacing p

jre iz Marc n which
f cngine house destroyed by five Mgrch, 1919, work o
?NELS comhmnced in 1019, was completed.

G o) cosh 8 wo hundred ton capacity were
Mechanical coaling plants of twe

] inois, sorliss, Wisconsin.
. ot Davis Junction, Illinois, and Corliss,
?"—‘in;l)slt;utcﬁic%’ten[t))?-\ﬁl;gton capacity was constructed at Dubugque,
Towa.
WA?EI:“kSTg: Iggri'menced on the construction of ‘?b% lgga(.)t;ni;
1wt?sl 'Ltwt.hc tollowing places: loxv& anﬁ Da.l;oha/.hﬁon fon—
Efa[ij r1(1 and Rock Valley, lowa; Canton, ‘eg_no  Marion Jone”
an OBI-id‘uew'ater, and Chamberlain, S. D‘. ,h‘lou ity and o,
o i fision—-Vermillion, Yunkton, Bt an, ‘d L o
L’I([?mdsll Pgl::d Platte, 8. D. Lhe plants at g?nmntﬁg  Char o
T were. letod 4 pub in service belorc e
1mn_wn(-]:;§ scl(r]lr(fz‘,pile)ﬁ? bag plgnts at Yanlkton, IVermﬂhon, and Rock
Vil v Soon somplied S 20 L won o ne
: ; water stat all . s
1 W(i‘];k Ona?xtrilte? and improving the quality of presc:;ltd%gijmsﬂ’
ﬁgﬁfar?k?(l;n Sc/(')tla.nd, and Pla,tlte I_Sln tih_e t?olr?mé nChgea d Dakors
Divis ’ t Lennox and ankin : nd
Dlvmcm’DE'L:f‘i%ioi all in the State of South Dak&ta, \‘w:;ajl;)(‘:ﬁ%ere
Daét (i)i&is el)cp;:ctcél will be completed In 1921, New
and it

drilled at these locations.

ALLABT. ) o
K On the Traps-Missouri Div
to Faith, 8. D., between TFait

i th o ‘. 1vis ‘ i ack
]ah(t)iil g\?%%ﬁ\%egﬁy and Dakota Division OB 10 miles of tr

oW he track

between Scotland and }v(’[iitcheﬂ, g ﬁ.,ﬁiﬁos\giiﬁc,t;?frﬁe?f 1;1 ;Cd bk

SUPE! lasted were ballaste gravel, e

nptusﬁfimblgﬁlzé{e; ieg&ons were reballasted and additional grave
vipusly balls 80

ballast applied.

e 1 ;e wing dams
BA\];TK 11: Ei\?f: ((::ommenced on the cgnstructl\orx 0‘1;J Fl-‘{-fi1:vl§hl)_ s
' t}o,l oroquqings of the Missouri River at C_,hn,{)n m]:n 1,eteld ea,u‘ly
o l(Jnt‘ cﬂéxlﬁe of channel. This work will be comp
preve g

mn 1921,

isi h line, Trail City, S. D.,
1}?1?;;“}) %i‘]f?mise, 12 miles were bal-
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-
INTERLOGKING Prants

The new Interlocking plant at Madison, Wisconsin, Jjointly
owned with the C. & N W. Ry. Co., was contructed to replace
and old plant destroyed by fire in 1919.  The plant at the Cross-
Ing of the M. & St. L., west of Aberdeen, 8, D, and the plant
controlling crossovers at Lanark, linois, were removed because
they were no longer required,

AvToMaTic Brock SIGNATLS. ‘

The installation begun in 1919 of new aliernating eurrent
three-position color indicating light signals on the Coast Division
betwecn Black River Junction and Tacoms, Junction, 28.3 miles,
replacing direct eurrent, semaphore signgls was complefed.

Light signals were also installed Letween Tacoma Junction
and Tacoma, 8 miles,

ELrerniricarion.

During the vear the trolley overhead system between Tacoma
Junetion and Tacomg bassenger station was installed and instal-
lation of power Indicating and limiting equipment, and of motor
seneralor sets and switeh boards at sub-stations wag sompleted
thus completing the electrification of line between  Othellg
Seattle, and Tacoma,

Gnave Smparation.

The clevation of tracks on the Chicago and Evanston Division,
between Montrose Avenue and Howard Street, a distance of 4.4
miles, was continuod. At the cnd of the year approximately 857,
of the work wag completed; 25% was done during the year.

The west, retaining wall between Montrose Avenue and Howard
Street was completed and new stations al. Loyola and Morse
Avenues and Howard Street were partially completed. The
bridges orossing Sheridan Road, at Loyola Station and Ifoward
Street, were completed and approximately 50,000 cubie vards of
filling was placed under the third track, leaving approximately
80,000 cubic yards yet io be plaeed to complate the filling.

IFEDERAL VALUATION
Federal valuation of the Company’s property progressed satis-
factozily during the year. The roadway and track, signal, and
telephone and telegraph feld inventorics were completed.  The

?
B

structural field inventory was completed cxcept for a few of the
larger Passenger stations, The feld parties of the mechaniea]
ranch conpleted thejy Inventory of shop machinery and tools
and inspection of equiprient; 759, of the land appraisal field
work was completed. A the end of he year maps were 909,
completed and 75% had been delivered to the Bureau of Valus.
tion, The developinent of original costs and reproduction priges
was started in preparation for the application of priecs to the
inventory by the Bureau of Valuation. The Buresy expects to
begin applying prices to the Inventory {oward the end of 1921,
and in this cvent the Company may expect to have its tentative
valuation served upon it about, the end of the year 1922,

RAILWAY COMPANY 10

MILIS OF TRACK, DECEMBER 31, 1920
Owned solely by this Company:

... 10,158.68
DG trAck. o s e U050 14
Second ma.intrack-.--"""""""':_ " 21.09
pLrd main BBC. .o 160
Tourth main traick .............. 43.78 65
Jonnection bracks. ... ..o 33543 L, (42.6¢
(Xigrl?crlmtcrtxiglr(ls, sidings and spur tracks..... 33034 14
Owned jointly with other Companies: L08.95
Main Lla(,k 4t
pocond mBii BBtk . oo 1.94
Third main track. ............. .. 1.93
I'ourth main tra]ck ..................... 841 14
onneetion tracks ... L 98 71 356.
Used by this Company under conlracts: 345 55
I\'Iaintl'ack........”...............-"_: 88.45
Second main track., .o o oL oL 114 43514
Third main track. ... ... . ... ... 15,433.93
Total miles of track................

. O ation during the year:
Average miles of main track in operation 1%,168.08 s

Owncdsoie]v LoR08 m

gwnod Juintly. ..o OB

Used under contracts. . .................. T
Total average miles operated. . ........ ..., ,62 les

The lines of road of this Company are located in the following

States: ‘ o 1,792.74 miles
WISCONSIN, ... .o e 41R.65 «

Illmms 1,865.42 :
LR, 1,230.8
NBROSOL o 270.86 «
Svorbh DRKOML. .. 1,795.40 «
South Dakota. .. 14025 &
MISOUI. e 106.92
Michigan. . .. 1,235.43 ¢
MOMALIL . 231.74 :
RO, e 978.07
\Vashiu”;toﬂ ----------------------- . e
To:al lenglh of main lrack owned solely and

10,267 .63 miles
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EQUIPMENT CHANGTES

During the year, one hundred steam locomotives, and four
thousand box cars were acquired from the United States Raibroad
Administrztion under Equipment Tru e
uary 15, 1920, Seventy-one of the one hundred Mikedo steam
locomotives mentioned in last year’s report as being constructed
under confract, have been reccived,  Fifleen electric locomotives
have been purchased, and five units of worle cquipment have
been purchased or Luilt, as cllows:

171 Locomotives—steam 4000 Box cars.
15 Locomotives—electrie 5 Work frain cars.

During the year five locomotives and three thousand one hun-
dred and three cars wore destroyed by wreck or fire, sold or taken
down on account of small capacity as follows:

5 Locomotives—steam. 2 Express refrigeraior cars,

1548 Box cars. 51 Orce ears,

216 Stock cars, 2 Baggage and CXPress cars,
354 [lat cars, 1 Posial car.

203 Coal cars, 20 Coaches,

204 Refrigerator cars,

49 Ballast ears,
30 Caboose cars.

318 Work train oars,

RESLRVE FOR ACCRUED DEPRECIATION.,

Al the close of the fiscal year, ending Decemnbor 31, 1919,

there was at the eredit of reserve for acerued depreciation the
sum of §$15,267,693.65,

A certain pereentage of the total cost of equipment has been
credited to this reserve for the estimated depreciation of locomo-
tives, passenger train cars, [reight train cars and work equipment,
accerued during the year, which, together with other adjustments,
aggregates $3,165,701.28.

There has been charged  to this reserve an amount of
$4069,822.31, representing the acerued depreciation, previously
credited, on locomatives and cars destroyed, sold or taken down
during the vear, which rosults o a nel, increase in this reserve of
$2,595,968.97 for the year.

The balance of {liis reserve, December 31, 1920, as shown in
the balance shest is $17,863,662.62, which represents the cstimated

depreciation of rolling stock from June 30, 1907, to December 31,
1920.

RATLWAY COMPANY - £:2

EQUIPMENT, DICEMBLER 31, 1920,

S 1
Locomo Lives—steam_ ................................ L
Locowmotives—aeetric. . ..o o oo
Yreight-Train Cars: e
Box cars 4J798
Flat ears. ... ... ... . L. 4198
Stock cars... ... 4802
Coal ears ... o 6,929
tefrigerator cars........... ... . ... 1’006
Caboose cars........................ ... ,
Other freight-train cars {ore cars)........... %,338 62 140
Ballast ears.... ... ... ..o , ,

Passenger-Train Cars: 635
Coaches. ... ... ... .. [ERRRERPETRITEEE b3
Combinalion passenger cars. ............. i

Passenger, bagegage and mait. ... ... ... o
Passenger and baggage. .. ... ... ..
Guas-cleetric motor ears. ... ... ... ’
Baggage-huffet e 1‘?
Buffet-observation. ... ;
Buffet-lounging ears............... ..
2
Other Combination Cars.................. i 138
Baggage, mail and express............ oa
Bageage and mail. ....... ... ..... 8
Mail and express................... {
56
Dintng ears..... ... ... .. .. .. ... ... .. ... o
Parlor ears. . ... ... .. ... .. ... .
Bleeping cars............ .. o ;
Stardard . ... ... Q(g.é
Tourist. ... ... . ... . ... : .
Baggags and express cars. ... ... ... ... .. dig 1604
Postal cars. ............ .. ... . ... ... ...

Company Service Cars: 03
Olficers’ and pay ears...................... B
Derrick ears............. ... ... ... ..., 52
Steamn shovels. ..o oL z
Wreeking ears.. ..., e J7hh o s
Other company service cars. ... ... ... ... 2748

Flosting Fguipment.: 1
Tug boats. ... ... ... .. 3 o
Barges. ... ... ...

L-,T tal S 68,634
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INSURANCLE DEPARTMENT

INSURANCE RESERYYE ACCOUNT

Income:
Premium received:
For Insurance of railway properéies........... $§ 199,125.35
Less—reinsurance paid

..................... 104,230.75

Net premium income...... .o ng— 95,194.60

Other Income:
Interest and dividends on securities owned .. ... 3 115,614.17

Gross Income. . ............................% 210,808.77

DISBURSEMENTS!

Firelosses—Net..... ... ... .. ... ... ... ... & 214,653.07

Net deficit for the year

...................... §  3,844.30
Insurance Reserve as per general balance shect-—w
Page 18, . ......... ... .. .. e $2,973,629.30
ASSETS AND LIABILITIES
Assurs:
TFunded:
Securities as shown on page 14., ... ...... ... .$2,969,766.81
Unfunded:
Interest acerucd on securities owned. ... ..., 37,642.97
Total assets, .. ... ... ... ... ... 83,007,400.78
TaABILITIES: pE—
Insurance Rescrve.......... ... $2,904,040.43

Loss Reinsurance paid in advance
applying after Decoiber 31,1920 20,411.13  2,073,629.30

C.M. &8.. P. Ry. Co. advances.............  33,780.48

Tolal liabalities. ... ... ... ... .. ... ... $3,007,409.78

RAILWAY COMPANY 14

INSURANCE DEPARTMENT
INVESTMENTSMSECURITIES
The Insurance Lleserve December 31, 1920, amounts 10
$2,873,629.30, of which $2,969,706.81 15 invested in securities at

par, as shown in the following statement:

Chicago, Milwaukee & St. Paul Ry. Co Stoek:

% 86,100.00

Preferred S0CK. .. oo % )
Common SEOCK. ..o 5,300.00
Total C. M. & 8t. P. Ry. Co. Stoelk. ... $ 91,400.00

Chicago, Milwaukee & St. Paul Ry. Co. Bonds:
Chicago, Milwaukee & Pugeb Sound Ry. Co. 4%. .$1,000,000.00

7 Southern Ry, Co. 0%. .o oveeeovres 2,000.00
lh—/?irlgvoafkee & Northern R. R. Co. Tirst 4% . ... 38,000.00
Milwaulkee & Northern R. R. Co., Cons., 43%. - . 20,008.08
Cencral Mortgage 4% .- oo e Y ol 759,000.0
Cieneral & Refunding Morigage Convertible 5%.. 11,500.00
Twenty-five Year Gold A0 i 83,088.88
Chicago & Pacific Western Divigion 5%....... .. G,g 00
Covertible Gold 43%.- . .- - B R RE 19, 00.00
Tacoma Iastern R. R. Co. 1/ I_51,()8(5‘81
Four per cent Gold of 1925. ... 563,066.

Total C. M. & St. P. Ry. Co. Ronds........ $2,553,366.81

e

Bonda of other Companies:

1 1 125,000.00

Chicago & Western Indiana R. R. Co. 4% ... % ,

Lake Sh(;re & Michigan Southern Ry. Co. 4%. .. 108,88883

Pennsylvania R. R. Co. AT ﬂ_l_O ,000.

Total Bonds of other Companies. ........o...-- § 325,000.00
Grand Total oo $2,969,766.81
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CAPITAL STOCK,

At the close of the last fiscal vear (December 31, 1919), the
share capital of the Company amounied to #233,686,200.00 and
consisted of $117,411,300.00 of Common Stock and $116,274,900.00
of Preferred Stock, of which $429,100.00 Preferred Stock and
§5,300.00 Common Stocle are held by the Company. Of the
Preferred Stock held by the Compuny, $343,000.00 is in the
Treasury and £86,100.00 is in Lhe Tnsurance Reserve Tand. Al
of the $5,300.00 of Common Stock held by the Company is in
the Insurance Reserve I'und.

No Capital Stock has been issued auring Lhe year ended
December 31, 1920,

FUNDID DEBT.

AL the close of the last fiscal year the Funided Debi of the
Company was $498,716,154.06.

It has been deercased during the figcal year by $3,923,000.00
Dubuque Division 6% DBonds which mafuvecd July 1st, 1920,
81,654,000.00 Wisconsin Valley 69 Bonds which matured July
Ist, 1920, $21,000.00 Bellinsgham & Northern Railway Iirst
Mortgage 5% Bonds retired, and $563,666.81 Buropean Loan
Bonds of 1910 retived,

It has been increasod during (he fscal year by $503,006.81
Four Per Cent Gold Ponds of 1925, issucd in place of the Furo.
pean Loan Bonds of 1910 retired,

There have been issued during the year Fquipment Gold
Notes bearing 6% interest, amounting 10 $16,444,500.00, and
note in favor of the Unjled States Governmend, bearing intercst
at 6%, amounting to $20,000,000.00.

The amount of Bonds and Notes 2t the close of this fiscal
year is $529,562,634.66, of which $117,247,200.00 are in Lhe
treasury of the Company, and $412,315,454.66 have been 1ssued
and arc outstanding.

Mortgage Bonds of the Company known as the Chicago &
Pacific Western Division Bonds, in the principal amount of
$25,340,000; matured January 1, 1921, On account of the pre-
vailing high raies of Interest, it was not desmed advisable to
issue, at this time, either General Morigage Bonds or General
and Refunding Morteage Bonds of the Cormpany for the PUrpos:
of meeting this maturity. Accordingly, an application was
made to the Interstate Commerce Commission under the Trans-
portation Act, 1920, for the loan of $25,340,000. The application
was granted, and this amount was loaned to the Company on its
note which matures March 1, 1922, bearing interest at the rate
of six per cent per annum, Substantially all of the bonds have
been paid, and the remainder will be puid when presented.

.y
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RAILWAY COMPANY

TREASURY BONDS.

I t of "[reasury

‘e has been no change m the amoun ! .

B IEl;e;iilceals)ccember 31, 1618, and at Ehe close of this ﬁs‘ca(.}
y:ar the treasury bonds amounted to $117,247 200.00, comnpose

of the following: |
d Refunding Mortgage bonds avail-
Gez?l?l?lfointhe ;cquisition of additional property
or additions and betterments and other la\nrfugé73 495.200.00
corporate purposes............. ... .. ... ,495,200.

(General and Relunding Morlgage bonds ccr@ﬂcrl
by the Trustee against expenditures fﬁltfc-_
ditional propertics or additions and etter-
ments, and available [or sale at any time:
Free in Treasury. . ........... $ 6,829,000.00

Pledged with United States Gov-

g 3,000.00
ernment.. ... ... ...... ... }E}fS 0% e13.722.000.00
Tacoma Lastern R. R. Co.
1](':nrfslt Mortgage Bonds. . ... ... .. ... . ... ¥ 30,000.00

$117,247,200.00

i is tements on
e of consistent comparison, the sta .
rf‘so r2ihteop3%r%§ilusive, cover the results of federal ope.ralflon
F(?rgf;he entire year 1919, and two months of fcder%g%pemtmn,
and ten months of corporatle operation for the year .

General balance shcet, income, profit and 10}?8 lz.a\.n;lr‘;alh]et:;
tables relating to corporate affairs and statements showing

of operation are appended hereto.
By order of the Board of Dircetors.

April, 1921,
" II. I. BYRAM,

President,
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GENERAL BALANCIE SHER
__ASSETS— Drcemnrs 31, 19901ET'

Prorenry INvESTMENT:
Road and equipment..... .. .. ..
Acerved depreciation—Equipmen (—Cy

$038,157, 161 47
17,86,662.62

Deposits in licu of mortgaged property sold e n’fgf'éggfﬁ
4,550.5

Miscellancous physical property

......... 906,944,25
Investment in offilialed ¢ ies—
' . ompanies—Un-
Bfaorf:(ll\:. ............................. $ 4,447 542 45
Ronds. o 116,000.00
IO 22,820,07‘3.97‘-‘3 27.377,615.42
Ofélfg Llrwestment. securities—Unpledged:
Bor?dss ............................. 1,345,515.40
Notes, 572,250.00
............................. 467,250.06)  2,385,015.49
Torar, Carrran Assera.. . ..., ... ..« $671,417 03‘3;
$0671,417,633 ¢

RAILWAY COMPANY 15

GENERAL BALANCE SHEET
LIABILITIES—DecEmBER 31, 1920.

CariTaL STOCK:
Common slocle. ... ... .. o i
In hands of public. ... . $117,406,G00.00
In Insurance reserve. .. 5,200.00 [$117,411.300.00

Preferred slock .. ... ... L
In hauds of public..... $115,815,800.00

Held by company..... 343,000.00
In Insurance rescrve. . . §6,100.00 [ 116,274,900.00
Premiums realized on capilal stoek., .. ... 36,183.87
Total Capital Btock. ... ... $233,722,383 .87
Fursoiep Depr—UNMaTURED:
Morigage Bonds. . ... ...l

In hands of public.....$212,437,500.00
IHeld Ly company.. ... 117,247,200.00
Tn Insurance reserve. . . 1,887,500.00 [$361,572,500.00
*Debenture Bonds. ... ...
1n hands of public... .. $130,874,737.85
In [nsurznee reserve. . . (65,866.81 1 131,545,654.66

Lquipment Obligations:

CURRENT Assprs:

Equipment gold notes................| 16,444,500.00
Miscellancous Obligations:
United Slates Government note, . ... .. 20,000,000.00

Cash.... ... .. .. .. ...
Special deposils .., ..... ... . T ; ?’gggj?fgf
'_I:OD.D:? und bills receivable. ... 7] ’ 23’492.73
Igraﬁzp and car service bulavces . .. .. . 1 669’4(53‘22
uc from agents and eonductors. . ... . 3’872’45‘).4-'
§ Mlsccl_laneous aceounts receivable. , ... .. 8)041,445.%
i Material and supplies......... .. 20,490,021 .56
i Unmz}tnmd interest...... . ... ... .. 0 ’ 55'879.15)51)
= ! Dl.(llfé ir’%m United 3talcs Government un.- T
i r Transportati :
g E portation Aet, 1920. ..., .. .. 7,953,11’)9._95 51,852,937.05
E DJ‘C;EHRED AssiTa:
orking funds. .. ..., .. .. ..
, Seeurities in Insurance fund . . . . o ; 2 Sl)ég,;ggé?
! Other deferred assets. ... ... . 375,585,
L Otherdeferredassets........... 00 U] 558549, 3,462,103.10
_

Unaprostep Dreirs:
4,277,700.56

Total funded debt—Urmatured. ... ...
Total eapital stock and Munded debit. . ..

529,562,654 66
B763,265,085.53

Tess slock and bonds unsold, held by the
COMMPANT v o e et eaaaaanaennn

Preferred stocle. ... ..o oL 343,000.00
Bouds. .. .....ocoiiiiiin i, 117,247,200.00] 117,500,200.00
Toran Caprrar Liapimes............ $045,640 538,53
Cunrest Liapiurmies:
Tills pavable. .. ... .. oo $ 1,000,000.00
Traffie and cor service balonees.......... 4,090,276.27
Pav rolls and vouchers. ... 21,852,354 .60
Miscellaneous accounts payable...... ... 1,146,515.28
Interest eoupons not prescuted. ... ... .. 2,409,556.16
Uneclaimed dividends................... 4,773.00
Mulured [unded debl ... ... 41,400.00
Interest acerued on funded debt ... .. 5,602,808.01
luterest acerucd on unfnnded debt. ... .. 15,333.32]  306,1063,106.64
Deprerrep LispiLrries:
Oiher deferred liabilities. .. ... ... ... .. 593,275,562
Unansugten CrEDITS:
Taxesncerued....... ... L B 3,842,098.54
Insurance department fund—rescrve.. . .. 2,073,629.30

Other unadjusted eredits.......... . 2,371,501.67|  9,187,220.51

CORPORATE SURPLUS!
ApPPROPKRIATED SURPLUS:
Reserves [rom income or surplus:
Invesled in pliysical property ... .. .. 322,573.15
Funded debl retived—B. & N.Ry ... .. .. 372,006.00
Invested in sinking fund-—DB. & N. Ry ... 1,250.00 695,923.15

ProriT axp Loss—BavLance:

SUrplUs. .o 38,376,166.95

15733,010,410 50

:;l;hnsa bouds are gecured by (be Company's Generel and Helunding Merlgage.
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b

STATEMENT O INCOMIL ACCOUNT

CF THE

CHICAGO, MILWAUKER & ST. PAUL RAILW

Yrar noen Dicesnrr 31, 1920,
.

Ranway Orznarivg Inconn .
March I to Decentier 84, fnclusive:
Railwuy operating revenues

URKIE & ST. P4,

AY COMPANY

— ,7ﬁ:iv_——i_ﬁ—1_‘__,

i ing revemues ., $111,643,201.9
Rultway operutmg expenses . L, 134,0587,551.9
Nol raitway operating revewne. , ... .. 7,555,650.01
Lnilwny tax acoruals”. ... 6,179,002 74
Uncollectihle railwiy revennes

Railway operating inecnic
Meareh { to December 31, inclusive:

Oroer Tvcons ror Yean:
Joint facility rents. . .

e e 360,453.25
Reuts from lease of voad ... L. 47,492 21
Miscellancous rents. . /10T 100,313.01
Non-cperating property rents ... . 404,346 55
Dividends on'stocks . .., ... 7 33,157.67
Interest on bonds . L1111 U9, 16R.68
Interest on unfunded gecurities and acels, 1,480,911.23
Interest on Insuranee tued.. . ... . . 21,824,532
Amount acertied under guaranty provision

Bection 200, Trausportation Avt of 1930 .
Cempensation secerued under agrecmend,
wilh United Stalos Railyoad A drinistration

for two months—JInavary and Februayy,
1920

22,250,811 .05

4,640,721.20

Cinoss INCOME}.........“......

Devverions:
Hire of equipment
Joint facility reuts

$ 5,874,141.40

..................... 1,152,393.70

scellaneous rents. . 1T 19,439,506
Miscellaneous tax aceruals. e 176,955.10
Scparately operated propertics—loss . . . .. 152,879.14J
Interest on funded debe. ..., 17,593,581 20!
Interest on unfunded debt. ... o 2,210,811.05
Corporate organization eXpenses. .. ..., L. 81,803.94
Revenue prior to January 1, 1018, 154,235.02
Ezxpense prior to January 1, 19180 919,211.46
Miscellaneous ineome charges. .., ... ... 246,971.47
Income applied to sinking and insuranee

funds. ... ... .. % .. 137,800.84

-
Ner Incoms. .,

3,138,790

——

$1,372,519.0%

346,645.63 20,755,775.70

_—

$ 31,128,201.78

26,762,224 27

$2,366,070.51

RATIVAY COMPAN I

v

PROTIT AND LO=S3 ACCO

NT, DECEMBER 31, 1620.

Settlement with United States Railroad Admin-
ISEIRBLION . .ot e e

Surplus appropriated for invesiment in physieal
PrOPETLY . . e e

Debt discount extinguished through surplus. . .

Loss on ~=tired road

Loss o vétired equipment........o.o.en ...

B&la‘n\a.‘m.-"Credit, December 31, 1920, carried to

Misestltfieous debits. ..o oo e

genersl balauee gheet. .. .. ... o oL L
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FUNDED DEBT UNMATURED, DECEMBER 31, 1920.
IN TREASURY INTEREST
TOTAL AND IN HANDS
Drscnarrion oF Bowps DATE OF FUNDED INSURANCE OF PUBLIC lACCﬂUED DUR-
MATURITY DENT RESERVE RATE| PAYABLE ING THE YEAR
{Chicago & Pacific West. Div. Jen. -1, 1921 25,340,000.00'5 8,000.008 25,334,000.005 FlJan. & July|$ 1,266,700.00
Wisconsin & Minnesota Div._ .| July 1, 1921 4,755,000.000  ...... 4,755,000.00/5 Y|dar. & July 237,750.00
Chicago & Lake Superior Div.| July 1, 1921 1,380,600.000  ...... 1,380,000.00|5 %3|Jan. & July 68,000.00
Tacoma Eastern R.R. 1st Mtg| Jan. 1, 1923 8834,0:00.60 §1,000.00 803,000.00/5 9%lJan. & July 40,150.00
Forgo & Southern Ry. Co....| Jan, 1, 1924  1,250,000.00 2000.00,  1,248,000.00(6 [Jan. & July 74,880.00
Furopean Loarn of 1910. . ... . June 1, 1925 12,512 828.61  ...... 12,512,829.61/4 9%[June & Deec. 496,700.94
Four per cent Gold of 1925, . .} June 1, 1925 35,663,825.05 563,666.81| 35,100,158.24/4 % June & Dec.| 1,404,000.00
Chicago & Missouri River Div| July 1, 1926/  3,083,000.000  ...... 2.083,000.00(5 ldan. & July |  154.150.00
CouvertibleGeld . . ....... .. June 1, 19327 50,000,000.00 19,200.00) 48,980,800.00143%June & Dec.| 2,249,136.00
Bellham & Nor. Ry. s Mtg. Dee. 1, 1932 484000000 ... ... 484000005 % June & Dec. 24,200.00
Mil. & Nor. R. R. Co. 1st Mtg| June 1, 1934 2,155,000.00 38,000.00 2,117,000.00143 Y%o1June & Dec. 95,265.00
Mil. & Nor. R.R. Co. Con. .. .| June 1, 1934 5,092,000.00 20,000.00 5,072,000.00143 %1 June & Dec. 228,240.00
Twenty-five Year Gold......| July 1,1934| 33,369,000.00 83,000.00[ 33,286,000.0014 % |Jan. & July] 1,331,440.00
C'Li. Mil. & Puget Sound Ry.| Jan. 1, 1948 27.175000.00]  1,000,000.00] 26175000004 % Jan. & July| 1.047.000.00
General Mortgage . .. ...... May 1, 1080 49.,000,000.00 750,000.00] 48.241.060.0014 GJau. & July| 1.926:640.00
General Morteage. ......... May 1, 1989 8,950,000.00) ..., 8,950,000.00|133%[Jan. & July 313,250.00
General Mortgage . .. ..., ... May 1, 19589 42,597,000.000  ...... 42,567,000.00/1439%|Jan. & July 1,916,865.00
General and Refund. Mige .. .| Jan. 1, 2014 4308000000 ... ... 42,080,000.00141 7| Apr. & Oct.| 1.939.005.00
ven. and Relund. Mtg. Conv.| Jan. 1, 2014 29,141,300.00, 11,500.00 29,129,800.00|5 %|Feb. & Aug.| 1,456,490.00
General and Refund. Mtge...| Jan. 1, 2014 117,217,200.00 117,217,200.000  ...... 6 9, Not ixed | ......
Equipment Gold Notes... ... *Jan. 15, 1935 16,444.50000  ...... 16,444,500.00(6 |Jan. & July|  945558.75
U. 8. Government Note .. ... Mar. 11,1930 20,000,000.00  ...... 20,000,000.00(6¢ % Mar. & Sep. 200,000.00
Int. on bonds mat. and retived! ..., | ..o | oo L P 175,160.60
£529,562,654.66/ $119,800,566.811 $409,762,087.851. .. .|. ... ....... $17,593,681.29

10Vd IS 8 g3y VMTIN ‘00vo1E>

Total. .

*One note $1,046,300.00 matures each yeer, the lasl one Jan. 15, 1935,
+These bonds have been paid as presented pince January 1, 1921.

1e

ANVIIWNOD AVMITIVY

4A



AY COMPANY

e
i

RATLI

‘g1 a2vd UC 93017 99T

£a01URA01 Barjetado ABm|IE—1vI10],

BEEAS

CRRALY &

CUPELBGT RIS

LE¥68 04870918

L1CEF' 19

8GL0L'8L

$leL ECTOFT

$

88'189:?
PEEPLOG

’ IS'O‘?’S:Q
68'LV0 S8

87-825°T

F|ST 164 TRT

¢

98'B1L 1GE

s

LV SI0'SEI'S §

19°008'c0Lz 8

865L0G8T

20°981%¢1
CIERGGI

|1g'288've
TLUIOYFLL
69Erel

2018
08°LT

.............. 12010
LUELE'SE

¥2'907 621

G0 192'61F
STE0TCFL
20'S0F 96T
LELPE LT

04 L20'CL1
Ikt
FGRLO'SOT
606821
£8¢°6.8°6ST'T

£ 087081
B8 67 €67
93°60¥ 211
I1926.159
LU ES0FT
ARG TA
ECEFO'E
L8'G02F8
TH'6%9°¢1
FECLLOTO'T

£ 078
9'GZ

% ¢

BLES0O'TEV' LT §

01 °200°286'F918

18 FCH'TOF LTIS

.............. £0 11602
T T0 LG

S FO60E76C6
SO IIG'ZEF T
R CTo'el
FOGLG 6FE
%e21E

T ELOTFO

.............. i10
gL'S
81°9

TERI9g'0E
PIFRIIL85'2
GIZE8'BEE T
LL'OSE'TY
6P BLULLE'F
00°¢e9'205'0

BT RS ER0TE
18°GIR'ERIATITS,00 80P 9829018

ZE 8190
19980 120'
2¢'020° 12T
£8°008'00
SFOTE LIS'E
CUFELGRL'T
62 064°69

60 0FE'CLLT
0582208
1608616808

1288
18'620'g
00' 235

90'UE'GO8'0T &

suoydeps; pue ydeideia,
L L g i)
....................................... - oS uERRg—oBRI0)g
1UuFies g —a3emg

T¥LNTAIIN]

NOILYLUOdSNVH ],

jcez) gatitaloty

ASVIHONT

Q6T | 66T

anuaaad AN10%) JUIOL—TIVIOT,
NgAT—Apow; juop
NpBID—L T Jugor

SO0IUB[0S1 A
£q1adoad dLyo pur SSWIPING JO YUY

SPIBA {003y

T uI00l [elug

gaBariatud 1vOG pPUT URL ‘LonTIY
JUBINBISIL PUE 210(]
19gng pus Iuiuyy

AnU2AaL Tor3 B IodsuRi ] — w0y,
MBIl 23AIsS [Radg

Junpuag
A

oIl 1a5uesssd 4911
"""" sea1dxy

I8

162 NEQD pUB 10uEg

- apo Futdesiy

.............................. })ﬁ'ﬂﬁﬁt’.g $500X5]

O MILWAUREE & ST, 1A UL

CITCAG

24

| HINOONT ANV SHSNALXT SHANTATY ONILVIEIO0 AVMTIVY 40 INIWHIYL

:

VESTMENT—ROAD & EQUIPMENT

]
t DT o -
¢ ""."".CCM-’:C;EEE%g
1 S S 50 o = R
i FERY-XUESw
i I ot S -
ERAANGSEE S
T el o e
—i =
win® =
o
=
2

SRAANAATY DNTLVAAJO Ay MTIVY
‘OFGT ANV 16T ‘1 MTURADIA(] CEANT SUVEL BHL HQ

= 00—~ o = =
SN IS & !£
DL |~ - ,j
SND e 2 lc
Tchg | v I
Iehely <%
NN | i

— - A

= Al £

IQ% ‘rf-

o2

et

&

=

— Do d -

R AR e B o T ey R T RO o~

—_ e e e _l&,-—jwmmmcmmcﬁr\www

S T LD 000D 1 240 U U 06 D 0 0 s b ] o o e o S

P =t gt LY 00 D O D P s 0 e o 1 o
= I RO TN A -GS B S e DD D ko
=] — &N oo~ on 4 DO = D Ay

2 e S TR O R TR SO BN HE T

-~ z 6 o S 00 0040 0 A o e e K S

= 2 05 W A G0 4D i O 0 T2 wp o8 L e e PR D N T Y o 2 o e

= NG TS T EIRET TG SEHE T =

Y S R R . - e w

= 8 D S A S < qut ?

) - A = . . ; s : . - .

- ~ 00D, = E = . : - oo .

o 2 ,_\g'érgf £z . 2 : M -

g SR e i &R - = N i : . L :

=l 73 B R "R 4 o= - . - Lo o ®| - -

5 .o A =m . = . : : R A Dl.

7 Se I8 E R Td o OE - T D
oS g wed iy il iE R MYe F e - B - AR
H ey 53""?E"3'”’ ‘Iwgr‘?_,r_ﬁ:-;----ﬂ.-—gf::g::

LT . -8 =] A A Do - - @
o[ g ‘e‘m""dcﬁ'-m-b .._;Cu;“\ : 57 D S = PR
o Mg Lo D mem o2 m BEgobh B s L L, ] N R S
2w oo, 8% 0 fwe 58 f£&f 7 ¥E o g F T Ly
ol = = s =2 g.8c < =i R VR Dl w5 o 5 s
5 8 AmEd . 8fE,4sSE ES5 £ EE P F &3 &= 2 0E
r 365'---*3?"“'958 T 7 84 E - 0E IES D IE 1o B 2

[ B P SR o o ol o =5 2 . -5 . :"'4‘8“-—’:”3""%

S = :gﬁg..__.jgsog-a._‘ T8 Z T.E o8 L& EEdds (ELEST
M2 ZZE9lw BEmmRgg Hgf & My g9z By EERZF L8
jai =5 o R~ = R (33 -~ S e - B S ] [Py o ¥ LU o2 .

=) L rEax ERdmT o, = T ka3 R L9 Ea L TET G

ES = ohEBJ o0 Ege® S = =2 3 R EEGeT S 2an g .

0o = 2ag BN =g - _ o = 2 - o] -] S m=Eo=Sw :
= Sxm gcod @ LT g2 v s W I ) - Hefpw S SQ8ETE- gz
2 S 8= v a5 5 S oT m & = T B B e NS e T =
™ @ 25 Lok A2 28 & wf 2S ;g -« & B i S g E

S - REREEDULEEEEE §7% i B = B EYE T b E

W = X8558 38 R 25558 8~3 ¥ B 28 - LEmE T RS EEE A w

23 — ¥ = § o T e = Sl [ .. z'T a =1 Ry =
bB Y EEakEOnUhESS s EEL 5 27 Rk S L EESEaCiEEsoSgES S
~ ;3 ,. [SI . 2R : e B = - =
< EZFRErNmnmaoe $E SHY 3 EBEES"S'E -égﬁ‘“;‘ﬁﬁﬁgﬁgﬁghng

— - H L ok . =
| 2 E&87 g Bof 5% 3 <xSeS ,p8xeifeo,cffalulhs
= =3 = w - F 2 LAerTadiE8Y o fzTRESEOQE IS o
= 5 £m . ORERS O S SEMP T ERORSSSER g BE
Sz =4 5 SAURELESFACESESe SRS Senal
[ z & L PR Sl e f - S i e

aQaTIvIad

A57,161.47

<,

F658

= :
= -
= c
= =
= - I
= -
=
==
= S
2= =
=3
< —
£ 5
£z -3
=z 3 =]
EDn &
== ;...AD D
= 3
£z 35 4
peQCE I S
=z Mg =
E= =3 =
2 gg £
L & =
&7 2 2
Do = o
28 © ~
=2 =
=1 =
=] e
[
<
o]



RAILWAY OPERATING REVENUES, EXPREN

SES AND INCOME —ConTrNuep

MaINTENANCE OF EqurrmMEnT—Concluded 1919+ I 1920% IncrEsge DECREASE
Motor equipment of cars—Repaits......, ... 25,194 32| 9,124.78
Motor equipinent of cars—Depreciation. ... . .. [ 11T 2,197.92 a7, 11
Floating cquipment—Repairs. ., ... [, ] 46,191.18 58 652.79 11,8616, .. ........ . .
Floating equipment—DepreciaLion ......................... 4,840.85 483097 ..., .. 9.88
Worlt equipment—Repairs. ..., .0 [T 476,543.80 538,681.50 62,138.00(........ . .
Work equipment-—Depreciation. . .. | . 11T 35,682.78 41,159.14 5476.41], .. ..
Work equipment—Retirements. ||| 11T 8,338.55 14,188.57 5,33002(.. ...,
Miscel ancous equipment--chairs ......................... 475.33] 216.03)........ . . . 259.30
Miscellaneous equipment—Retirements ..., ... 11 G881 . 619.01f. ..., .., ..
Injnries to PERONS. ... 245,427 38 252 833.80 V42653 ...
fmsurenee. ., DT Ve 8,251.53 142,818.62 13456700, ., ...,
Stationery and printing. ...l 52,738.83 73,001.03 20,262,200, ... ...
Ofher expenses. ... 7. [T 7,453.01 26,082.41 18,608.50f. . ......... . -
Maintaining joint equipment of terminals—Debit. .. 7] 05,451.72 73,30240!. .. ... 22,179.32
Maintaining joini, equipment of terrinals—Credit. . ., | ] £5,184.81 7,849.84 1728497 .. . .
Total maintenance of equipment.. ... ... ., .. .. .. § 40,422,005 48|§ 41,557,150.97% 1.135,145.5] T
et it Mtk e ] BN R
Trarric
uperintendence........ 0T $ 413,8587.21(% 529,155.41]% 11523820 ... . ... .
Qutside agencies...... [T 385.010.91 784,760.71 398,858.80(. (T
Advertisiug .............................................. 95,626.97 05,732.06, 105.09(........... ..
Traffic associations ... 1T 79,564.76 80,973.70 1413947
Indusiricl and immigration bureaus. .| L1117 5,126.10 10,496.50 5,87040). ... L]
dnsurance.... ..o T 56.67 226.46 89799 ...
Stationery and printiag. ... 126,970.24 224,397 .90 9742788 ... 0
Other expenses. ... .. =01 11T 15.77 688 224al 00
Total traffic expenses........... .. 7 % 1,107,107.09(% 1,725,763.42(% 618,656.33|.. . ... ..
*See note on page 186, o —
o NBES AND INCOME—CoNTNUED
TING REVENTUES, EXPEN
RAILWAY OPERA 1519% 1920* | I~creass DECREASE
TRANSPORTATION 1,072,632,68/% 1,352,803.511%  279,97085..............
Supcrintendence_........._____.._........'-------A-':::::_$ ’888,493-22 930,937.75 42,3?33%
Dispatehing {Tains. oo 9,093,424.02| 11,212,403.65) 2,318,979 g 421797
Station employes.................. SRR 243302.76 230,084.82(. ... ... "09(} e "
Weighing, inspectivn eod demurrage burcgus........ ... §5,012.33 173,783.23 107,§r7-21 ------------
Coalandorcwharves......................_.........: .... 590.365.40 678,132-91 8?’{80.71.”““””:'-
Sation SUppIcs NG CKPENEES. ...vvvhi e 1,150,948.87 1}549,342..).8 3684 QT e :
Yardmasters and yard clerks. . 305881205 409200708 100000478111
Yard conductors snd brakemen. .. ... ... ... o Lo 416,616.32 519,743.56 J03 127241 . ...l
Yard switch and signal tenders 230641346)  2,805401.01 38‘8’98282
Lord BHBINEIIEN, ... - " 28,705.86 41,601.80 12,89;.30, .............
Yard motormen. .. .. gy T 2,822 083.64 3,650,738.94 836,756.30(. . ..... i 329 a6
Fuel for yaxd 1ocomoiives. . ..o 7/413.06 O 320,
Yard switching power produced........... ... . ..o ..... 12,221.11 21,728.58 St ; ..............
¥ard switching power purchesed. . ............. .. . 95,762.07 121,523.24 BOOGLT) i
Water {or yard locomnotives. . ... oo 56,181.26 57,619.12 1AGTE0L
Lubricants for yard locomotives..............o .o 37,152.01 50,975.82 1382881
Other supphes for yard locomotives, . ...... ... .o 0. 1,855,431.36|  2,184,163.66 328,732@0 ..............
Enginehouse expenses—Yurd .. ... oLl 70,237.85 345,167.41 274,9_9.3% ..............
Yard supplies and expenses. ... ........ bt 1,163,00040)  1,527,542.83 333,552-%(} --------------
Operating joint vards and terininals—De 1_tt ................. 58531418 371.907.50 217,906.,_‘. ______________
Operating joint yards and terminals—Credit................ 6,076,703.64)  7.486,750.18|  1,410,055.54|..............
Train enginemen . ... ...oouurer e ?391,835.34 B8R, 043.37 194,208.08)..............
Train IOEOTIMCI. (.o ettt a et i ee e e 13,802,443.67] 17,073,424.28 3:170:980-6;1‘) """"""""
e for beain logomObIVES ... vevvccnren ’101,183-50 192,461.12 91_:2_7?'65 """""""
Train power produced . . .. ... ... . .. e 71757415 1:0441180'97 3?6,6(_]0.21 ..............
Train power purchﬁ-SEd e s 540)71281 615,466.02 t5,70§.7( ..............
Water for tram locomotives. ... 271,344.95 13,192.68 41,887,700
Lubricants for train locomotives . ..o ool 211,395.23 269,286.26 5849103 ...
Ot,hcr supplies for train JOC(.)mOtheS ........................ 3 702,83789 4,]96,342-08 ‘1?3.-?0419 ..............
Enginehouse expenses—Train .. ......coouiiiieiieieanen. | 748893132  0427.482.66 1,938,921.34 ..............
Tmmmen L 8,158,809.03|  4,540,421.26 1,381,0_}.15’3% ..............
Srain supplies and EXPERSES oo aoso1y  oslserlerassl I
Operating sleeping cars.. .. .. e 41796516 aSa oL ok 6863830
Signals and interlocker operation............................
*3e note on page 16.
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RAILWAY OPERATING REVENUES, EXPENSES

TRANSI‘ORTATION—CODCIUdEd

AND INCOI\‘;E—C()?\'TIN GED

Coing e 1919‘_ 1920= INCRE a8 DEcREAsE
13 tlon .., ..., .. 3
Drawbridee operation T 593,557 .61 628,509.04 34,951 .47
L g ] palmde T e : ) ] 0 : 3: LT
g‘ctegrﬁp: and l_:elephor_xe operation...,.. .. ... .. 7 o zgg’gggig 350958 o5 12:694'74 o 3
Qtp tr_a iz floating eéquipment. . ... T 32)’3“’4."' EE e LR =
b&éflﬁg;ﬁiprmtmg. F e - 299’8([)4.38 %??lggggg ?8’8'??‘47 IIIIIIIIIIII ::
= - - S e Jl P Y 4 4 .21 ......... q
Ope:-a.t-_lng Joint tracks ang facilities—Debiy, ... 7T 433’29020 ?.9‘124'94 Tt ',' PR 14 16:5-'2.6 2
In%i:itiirc}eg joint iracks and fucilities—Credit,. . Lo IIIIIII 36‘5,%3.92”; gég’?é;g‘g BT T r. - 8
AN T T LTI T T ' : ! ) 2 : =
Cloarimg wroeics. 77 e L 24,245 71 39,331.84 %5’8&2'{% """"""" .
Damage to properts | T 373,088.10 541,892.89 168,806 76 =
Dmage fo property T 260,532.81] 168011 59 L T i | =
Lost and o S0k on right of sy 11111 124,726 53 137,444 3219 g s Sl
Tous and qamage—Freht ... 1L 335103085 8,513,51605  1oed8san =
Injures to persons. . .. b D .......................... 1 152’13‘3‘28 e 4:13'3.1‘? ............. S
F S PR J154,552.67  1,219'008 05 5:354.28| =
e & 219,906.95 65,3548
\nlkport tion expenses. ............ .. . . B 60,285 818.60l% 86,276,147.69(% 16,987,320.00|. . .. Q‘
Dining and bufiet sle:grcv?g;‘ANEous Orenarons | .
Topes Ane restatvants. T $ 942,930.52(% 1,201,850.85(g 258,920,333 &
Siockyamy rESBUIARS.. L LT 13,944 77 5,527.06]. ... .. TR s
Other miscellzneous operations . . | OO 221,602.50 140,22233 SRR 80:945:47 :{5
Total sl SERRPON 466.35 46635 |-
perations.. ... ..., ... . ... .. 3 1,178,477.50/% 1,348,501.09(3 170,023.50|. .. ... ;E
) GENERAL
Salaries and expenses of S
alari Xpens general officers. ..., 3,730.5 370,707.5 =
%?éf)l:lesl a?lg Exﬁpense_‘s of clerksand attendants. ... . . ....... ® 2 ggg’éggg§ ¥ 3 34;‘2"0?.03 $ 109’976'95 ............. \
]'jaw'l;a\'p%r\::ie supplies and expenses. ..., 7 H’l1'[18’318.47 %4??28?211 92%1236‘98 R
AW Cxpemses.. ..., CLTEEIES 108,318.4; ,166.38 84791
*Bee note on page 16 T S 331,74_%74_7 ——79'—981_42—_ =
T r——— I Tt g

RAILWAY OPERATING REVENULES, EXPENSES AND INCOME—Coxcrunep m
Gexerar—Conchuded 1019* 1920* INcnEase DeCREASE
TOSUERRCE. | . oo 57,89 204 83 19676 .. ... ...
Stationery and printing. .. ... ... L 125,35%.60 176,271.54 a0912.940. ... oL
Valuabion CXDETISES . . ..o oe e ottt e 540,653.03 54387246, ... ... ... .. B 5,760.57
Other expenses.......... ......... .. e 40,134.92 109,730.31 69,695.36). .............
Geuneral joint facilities—Debit. ... ... .. ... .. . ... ...... 5‘2,07‘%.27 71,794.56 19,722.29(. ... ...
Geueral joint faciities—Credit,. . ... .. ... ... L. 2,703.63 1,350.08 1,315.57) . ... o
Total general expenses. ... ... ... ... L. 3 03,924,476.11%  5,190,50L.72|% 1,266,02561|,.............
TRANSPORTATION FOR INVESTMENT—Credit.. ........... ..... % §03,991.31 % 211,5?’6‘.96\-5 202414350, ......
Total rallway operating expenses..... $138,561,704.79 3164,697,1‘20.98‘!5 26,135,416.19). .
SUMMARY
1919 1920 INcREASE DEcreASE
Railway operating révenues. . .. ... ... . i e $150.370,304.27/8185,158,734.15(8 17,78K8,330.88
Railway operatingexpenses. .. .. .. ... i 138,361,703.79| 164,6G7,120.98] 26,135,416.19
Net ratlway operating revenue ... ... ... ... L. 11.308,689.48|  3461,613.17]..............]% 8,347,076.31
Ratiway tax aceruals. . ... .. o 6,306,997 35| #11,372,832.09 5,505,834.74....... .....
Unecollectible railway revenues. ............ ... ... ........ 156.420.69, 39,94822. ...l 99,472.47

3 5.362.271.44

s Fa5t067 14 s 12,813,438.5¢

Railway operating income....... ..

iDelicit.

*Ser note on page 16,

% Tnxrs were accounted for during the year 1920 on the basiz of accruals.

{he year.

In previous :ears tazes were accounled for on the basia of payments during

Fyr (his reason year 1920 not only inciudea taxes patd in that year buc also accruals for current year.
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COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EX

Yor THE YEARS ExDED DEecevesR 31, 1916 axp 1020,

BAILWAY OPERATING REVENUES.
LW R

PENSES

1919* 1020%
- _—
AMOUNT l FET GENT AMOUNT PER CENT
preight vevenue....... .. . T - § 106,288,453.25 70.59 |§ 117,183,315.31 69.65
Fassenger revenue. .11 30,391,520.97 20.21 31,033,504.19 18.46
Other transportation evenue. ... ... .. ... 10,784, 550,69 7.17 16,739,507 .60 9.95
Incider}tal_ revenue. ... 2,763,308,61 1.84 3,123,019.47 1.86
Joint faclity revenue. 11T e 140,132.75 09 78,707.58 G5

$ 150,370,304.27 100.00 |5 168,158,734.15

- am
RAILWAY OPERATING EXPENSES.
Maintenance of way and structures.... .. .. ceeeee. |80 23,144,811.18 1539 |8 28,810,633.05

—_—_— "

100.00

17.13
Maintenance of equipment ..., T 40,422,005.44 26.88 41,557,150.67 2471
rafic expenses. ... 1,107,107.09 74 1,725,765.42 1.03
Transportation EXPENSES. .. ... T §9,238 818.69 46,08 86,276,147.69 51.31
Miscellaneous operations. ... ... T T 1,178,477.69 .78 1,348,501.09 80
neral expenses. ... T 3,924,476.11 2.61 5,190,501.72 3.409
Transporiation for investment--Credi¢. ... [ 1 603,891.81 .38 211,576.96 13 |
Railway Operating expenses. ... ... ... $ 138,561,704.79 92.15 3 164,697,120.98 87.94

RECA PITULABON

TAVL IS 2

Railway operating revenues. ... ... § 150,370,394.27 100,00 | 165,158,734.15 100.00
Ruilway Operating expenses....... . . . 138,@2@@ G2.15 164&97,120.% 97.04
Net railway operating revenve...... ... .. . .. . $  11,808,689.48 5 B 3,4681,6135.17 2.06
Average miles in operation during the year, including miles
of main {rack used under contracts. ... .. .. 0647030 0 10,623.6/1;77 ..
| o —— Femm— - ——
!
|
N.
COMPARATIVE SUMMARY OF OPERATIOD
Fo®r THE YEARS BNDED DECEMBER 31, 1910 anp 1920
1919* 1920* Incarass Decrrase

$150,370,394.27 $168,158,734.15($ 17,758,339.88] .
188,561,704.79| 164,667,120.08| 26,135,416.19

3 11,808,689.48 % 3461613.17..............

Net railway operating revenue. ............... .. ... ..

eVENUe pPer I & Ol TO& . e e e e . - .58
Fl’E!gh; TEVE. p . . »

P £ 68, e
avi 2,854 0 2,921.18 66.
ASSENger revenue per mileofroad. ......... ... ... .. o ) I
v <] O 1,285.80 1,877.07 91.27.......
L S 1 froad....... ... ... ... )
Miscellaneous revenues per mile o ——
way g v 5 22 10,828.;3 $ 1,706.5L). .......
Railwe operatino Teévenues per mile of road.................. B 14,123 % ) {

w T . 15, 89 2,488 8
Rail 1y cpe a‘ting €Xpenses per mite of road. ................ 13,014.11 5,502 — .
Net railwa-y oper&tm' g TEvenue per mile Of road............... 3 ]., 109.11 b} 325.84]. : 783.27
Average miles in operation during the year, including miles of , . , el ‘

main track used under contracts ... ... ...

*3ee note on page 16.
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RAILWAY COMPANY

TRANSPORTATION STATISTICS
T'0OR THE YEARES ENDED DECEMBER 31, 1919 anp 1920,

1919* 1920+
Miles run by freight trains. ............ .. 19,267,500 19,562,605
Miles run by passenger trains............ 15,448,322 16,635,331
Miles run by mixed trains. . ............. 1,478,123 1,349,262
Total miles run by revenue trains......... 36,194,345 37,547,193
Miles run by loaded freight cars.......... 523,454,011 508,791,737
Miles run by empty freight cars.......... 217,956,048 229,496,075

741,410,060 738,287,812

Total miles run by freight cars...........

Treightrevenue. ... ................... $106,288,453.25/$ 117,183,815.31
Tons of revenuce {reight earried. ... ..... .. 40,295,220 45,041,277
Tong of revenue freight carried one mile... | 11,501,514,483| 11,384,600,804
Tons of eompany freight carried one mile. . 1,365,382,347|  1,581,684,883
Tons of all freight carried one mile........ | 12,866,906,830) 12,966,285 687
Tona of revenue freight per freight and
mixed trainmile. ........ .. ... L 554.40 544 .41
Tons of company freight per freight and
mixed tratumile............... ... .. 65.81 75.63
Total tons of {reight per [reight and mixed
trammile......... ... ... o 6520.21 620.04
Average revenue per ton of revenue [reight
permile..... ... 024 ct. 1.029 ct.
Average distance haul of each ton of rev-
enue freight—miles. .................. 2854 252.8
Average amount received per ton of revenue
freight. . ......... ... ... ... ... $2.638 $2.602
Average revenue {roin freight per [reight
and mixed trainmile................ .. $5.1233 $5.6037
Tons of revenue freight per londed car.. ... 21.973 22.376
Tons of company freight per loaded car.. . 2.608 3.109
Total tons ol [reight per loaded ear....... 24.581 25.485
Average number of lohded freight cars per
[ £ ¢ Y 25.232 24.330
Average number of empty freight cars per
CRAID. e e 10.5056 10.975
Average number of freight cars per traip. . 356.737 35305
Passenger revenue. .................... § 30,391,920.97|% 31,033,504.19
Passengers earried............. ... .. 15,511,467 15,919,202
Passengers carricd one mile. .. ..., ... 1,120,423,017( 1,050,521,012
Passeugers carried per passenger and mixed
trainmile........... ..o oL 66.19 58.41
Average revenue per passenger per mile... . 2.712 cts. 2954 cts.
Average distance traveled by each passenger
—miles. ... 72.23 G5.99
Average amount received per passenger.. .. 51,0503 $1.9494
Averape revenue from passengers per pas-
senger and mixed train mile... ....... .. 81.7955 31.7250
$3.82483 84 3864

Operating expenses per revenue train mile,

*Jee nole on page 16.




35 CHICAGO, MILWAUKEE & ST. PAUL

STATEMEN’T‘ O COMMODITIES TRANSPORTED
Duning THE ¥YEARS LNDFD DecEmnen 31, 1919 Anp 1920,

1919* 1920%
CoMMOoDITIES IR PER
TONE CENT TONS CEWT
Propucts ov AGRICGLTUKT:
Wheat. . .................. 1,723,458 4.3 1,560,455 3.6
GO 912,116 | 2.3 | 1020445 | 2.3
Oats. ..o 916,179 2.3 809,025 18
Other grain................ 904,418 2.2 603,506 1.3
Flour and meal ... ......... 1,857,138 2.7 830,566 18
Other mill produets. ....... 468,985 1.2 439,250 1.0
Hay, straw and allalla. .. ... 331,130 3 384,901 9
Tobaceo. ...t 48,811 1 53,067 1
Cotton seed and products,
except ol .. ... .. ... ... 1,539 A1 1,707 .1
Citrus fruils............... 30,368 1 37,300 1
Other fresh frults........... 167,249 4 206,907 G
Patatoes.,................. 146,954 3 106,533 .2
Other fresh vegetables. ... .. 575,451 1.3 198,570 .4
Dried [ruits and vegetabies. 3,159 1 47,907 1
Other products of agriculture 269,413 .6 429,910 Y
Total ......... 7,656,357 | 185.8 6,825,104 | 15.2
Pronucis or ANTMALS:
Horses and mules. .. ..., ... 36,199 1 37,062 A
Cattle and calves.......... 1,040,255 2.6 937,746 20
Sheep and goats. .. ........ 80,414 2 61;@92 .1
5 O G50468 | 1.6 626,133 | 1 4
Fresh meats. ............. 282,000 7 215,426 5
(Mher packing house prod-
weks. ..o 122,574 .3 73,924 1
Poultry.............. .. .. 17,052 1 17,936 1
TS, oo 33,930 1 30,209 a
Butter and cheese. ....... .. 17,193 Nt 47,863 1
Wool.......o. ol 8,215 1 7,130 !
Hides and leather. . 09,816 .2 78,254 2
Other producta of aniroals. . 205,313 7 74,351 A
Total.................. 2,739,429 68 2,207,715 49
Propoets o MINEs:
Anthracite coal. ........... 502,168 1.2 582,250 1.2
Bituminous coal. ... ....... 4,862,928 | 12.1 8,196,798 | 18 2
ake. . ... ... 412,630 1.0 479,417 1.0
Ironore. ................. ""‘5 112 .9 372,357 .8
Other ores and coneentrates. .| 2 2.;0,654 5.6 3,205,395 7.2
Base bullion and watte. ... ..., ... . {...... 574 1
Clay, gravel, sand and stone. | 2,404,920 5.9 2,405,707 5.5
Crude petrolenm . .......... 635 1 4011 1
Asphalt. .. ............ ... 12,805 1 20,728 1
Salt. ..o 129,842 3 135,399 3
Other products of mines., .. . 86,398 .2 I 82,653 .2
Total. . oo 11,082,792 | 27 .4 l 15,641,780 | 34.7

*3eo note on pagse 16.
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RAILWAY COMPANY 36
CoMMODITIES 1919* 1920*
PER PER
Concluded TONS CENT TONS CENT
Propucrs oF Fo?nsud 4
L sts, poles and cor
O D . 4,908,715 | 12.2 || 5676983 | 12.6
THES. . v e N 70,993 2 102,060 2
Pulpwood........... ..., 201,959 5 141,763 .3
Lumber, timber, box shooks )
staves and headings.. ... | 3,022,815 | 7.4 3017016 | 6.7
Other products of forest. ... 67,505 .2 72,430 .2
Total ... i 2,281,377 05 9,0]0,252___7 20 0
MANUFACTURES AND MIsCEL-
LANEOgSI : .
Refined petroleum and its

producﬁ’;s .................. 871,108 | 2.2 967,802 | 2.1
Vegetable oils.......oo. o0 590 1 13,061 3
Sugar, sirap, glucose and i

ul%lorlasses.p...g. ............ 153,345 i} ‘ 20(1),?2? ,}
Boets and vesscl supplics.. .. 8,251 . 1187 .
Iron, pig and bloom........ 018,110 1.5 002,232 L3
Rails and Iastenings. . ) 89,748 .2 41,481 1
Bar and sheet iron, stmctura ) i

iron and itron plp% % 240,988 3 284,641 6
Other metals, pig, bar an .

shieeb. . ... P, 370,408 9 404,803 [ 1.1

asbings i d boil-

Cq:f;ng .b'. mmhmery e 440205 | 11 455831 10
Cement. . ... ... ..coouunns 656,7_'7? 1.6 717,04’4_. 1.8
Briek and artificial stone. . .. 500,672 14 621,107 1.4
Limec ond plaster. .......... 160,440 A 175,%‘.}7 4
Sewer pipe and dvain tile. . 305,430 7 254,506 .6
Agricuitural 1ﬁnp]eﬁnents a‘?d

vehicles ot than auto-

I‘[?OEI)?IE(’.‘S. 0 Lr ........... 373,228 .9 407,080 ‘.)
Automobiles and sulo truclés 136,241 .3 150,601 .3
Household goods and second- .

hand furniture. .......... 62,15:1 .1 82.,8‘.:)0 .2
Furniture (new) . .. .. ... .- 10(),0?2 .3 114,6-§1 .2
Bewerages ................. 186,836 .5 110,854 2

........................ 524,138 1.3 385,811 .8
Tertlhzcrs (all kinds) . l 50,149 1 37,221 .1
b a (
Paper, printed matier o 1,057 [ 1
Chemicals and explosives. ... 72,633 .2 07,2?1 1
ToXbLeS, oo vv v 3,241 .1 2,431 N
Canned goods (all canned food

dnrl(ljléugts). ’ ( ............. 223,200 5 253,361 .5

ther mannfactures and mis-
© cc(;{ancéll?s. . .l< . b ......... 1,742,607 43 2,345,195 | 5.2

Total ... ..o it 8,956,247 20 0 )\_ 8,787,38G 19 5
Total, carload traffic. .. | 37,666,202 | 03 5 || 42,472,240 | 94 3
CoMMODITIES NOT SPECIFIED .. .| 2,620,018 G5 2,560,037 57
Grand Total .......... 40,205,220 1 100 0 i1 45,041,277 100.0

*5ep note on page 16.
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