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THE
FIFTY-NINTH ANNUAL REPORT

OF THE DIRECTORS OF THE
CHICAGO, MILWAUKEE & ST. PaUL
RAILWAY COMPANY

TO THE STOCKHOIDERS
FOR THE FISCAL YEAR ENDED DECEMBER 31, 1923,

The Directors submil to the Stockholders the following report
of the operations of the Company for the year ended December
31, 1923.

INCOME ACCOUNT.
Rawway OreraTiNG INCOME:

Railway operating revenues. . . $169,628,337.77

Railway operating expenses. . . 134,999,227 .81

Net railway operating revenue, ¥ 34,629,109.96

Railway tax aceruals. ........ 8,614,179.73

Uncollectible railway revenues. 3,111.83 § 8,617,291.56
Railway operating income. .................... $ 26,011,818.40
Equipment rents............... $ 4,400,583.66
Joint facility rents, ..., ........ 1,443,521.73 5,844,105.39

Net railway operating income. $ 20,167,713.01
Non QrERATING INCOME:

Rents recetved—Other...... .. $  743,087.42

Income from lease of road..... 339,939.06

Dividends on stocksa.......... 22,778.83

Interest on bonds. . .......... 36,058.11

Interest on other securities and

accounts. ... .............. 184,509.41

Miscellaneous income. ........ 384,222.98 1,710,995.61

Net railway and non operating income. ... .. .. $ 21,873,708.62
DEenugTioxns:

Interest on funded debt. ... ... £ 19,443,502.75

Interest on unfunded debt. . .. 586,161.07

Rents paid—Lease of road. ... 047,229.65

Rents paid—Other........... 61,283.67

Miscellaneous. .............. 632,845.34¢  21,671,022,52
NpgrINvcomm. . ................ $  207,686.10
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CENERAYL STATEMENT.

I'he result of operations of your company for the yeat cnded
December 81, 1923, shows a surplus ahove requirements for interest
al $207,686 as compared with u Jdeficit of $6,143,168 for the year
ended December 31, 1922, and ss cowmpared with a defcit of
$11,070,608 for the year ended December 31, 1921.

Tor the first time since: Decomber 31, 1917, the operations have

yiclded an income sufficient 1o meet interest obligations and
while the income is insufticient for a dividend to stoclkholders yetl
the improvement in ncl earnings since the end of Federal Control

and the substantial gain over previous years indicates conlinuing
Progress. :

While the gross revenue for the year ended December 31,. 1923,
shows an inerease vver the previous year, your company (,?l(l not
enjoy the same prosperity as railroads in some other se?t_mns <_Jf
the country on account of unfavorable business conditions in
some parts of the temitory it serves, and also on account of its
inability to make rites to the Pacific Coast to mect water cempe-
tition through the Panama Canal. An application to correch the
latter situntion is now pending hefore the Interstate Commerce
Commission.

The results sccomplished during the year 1923 may be largely
ascribed to the ability of your company to move aclditional busi-
ness yielding additional gross xevenue Over the year 1922 of
$12,677,709 with an inerease in tra-nsportahpn expenses _of only
$477,609. One of the principal factors contributing to this result
was a saving over 1922 prices of $4,400,000 in the cost. of fuel used
in the year 1923, partly due to the high cost of fuel in 1922‘, and
partly to advantages derived from the acquisition of the _Chlcago,
Terre Haute & Southeastern Railway from which territory the
major portion of the fuel supply is now procured.

The physical condition of the property and equipment has
been maintained and materially improved during the year and
the company was able to furnish equipment for and move promptly
all traffic available during the year.

RATLWAY COMPANY 4

ADDITIONS AND BETTERMENTS

EquirMENT:

Delivery was made in 1923 of 573 40-ton steel frame box cars
and 247 40-ton steel frame automobile cars completing the order
authorized and placed in 1922. During the current year purchase
was anthorized of 75 Mikado type locomotives, 2,000 40-ton
steel frame box ecars, 500 40-ton steel frame automobile ¢arg, and
5,000 50-ton steel frame gondola cars. All of this equipment
was delivered except the 500 automobile cars. One sample stock
ear of 30-ton capacity was constructed by company forees. Equip-
ment rebuilding accounted for during 1923, included 73 steam
locomotives, 10 refrigerator cars, 575 box ears, 486 coal cars,
3 units of passenger equipment, and one company service car.
The conversion of locomotives from compound to simple type
mentioned in the 1922 report as authorized but incompleted was
completed in 1923. These locomotives were accounted for as
rebuilt and are included in the total of 73 before mentioned.

TRACKS:

The principal items of track work during the year include the
construction of a line of railroad extending from a connection
with the existing line near St. Clair Street in o general south-
westerly direction &0 a connection with the proposed tracks of
the Ford Motor Company, a distance of 4.45 miles, and a 200-car
yard near West Seventh Street, all within the City of St. Paul,
Minnesoba. This project involves also the construction of ap-
proximately .93 miles of double track spur off the new line to
serve the Tord Motor Company and 1,200 feet of side track to
serve J. L. Shicley Company’s Crusher.

Interchange tracks aggregating 4,000 feet in length have heen
constructed 2.5 miles west of Ontonagon, Michigan to serve the
logging operations of the Thompson Wells Lumber Company
and the Menasha Wooden Ware Company.

Main line track improvements have been made o the extent
of placing 33,171 gross tons of new 90-lb, and 100-1b. open hearth
rail, replacing lighter rail.

Trackage which has been abandoned and aceounted for con-
sists of the following sections of main track; between Gratiot,
Wisconsin and Warren, Illinois, 643 miles, between Lynn,
Wisconsin and Romadka, Wisconsin, 5.23 miles, between Harlem,
North Dakota and Cogswell, North Dakota, 5.11 miles.
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WATER STATIONS:

A new 450 foot well was drilled at Davis Junction, Iilinois to
augment the present locomotive water supply. New test wells
were drilled at Marmarth, North Dakota and Lemmon, South
Dakota and a new well and pumping plant was eatablished at
Faith, South Dakota, to replace the old well and wind-mill.

fraTioN anp OrricE BUILDINGS:

A new B-story addition 67’ x 159’ in dimensions, of reinforced
conerete, fire proof comstruction, also a 3-story additien to the
previously existing 3-story part of the Tullerton Avenue Office
building has been constructed. This is to provide office space
for some of the offices which are now located at various places
within the loop district of the City of Chicago.

A new depot 30" x 71’ of hollow tile and stuceo construction,
owned jointly with the C. & N. W. Ry. Co., was constructed
at Milton Junction, Wisconsin; also a new depot 24’ x 82’ of
frame construction on conerete foundation, at Kenyon, Minne-
sota; and a new depot 24’ x 80" of hollow tile and stucco construe-
tion, at Lake City, Minncsota.

FregET HANDLING FACILITIES:

Freight handling facilities in freight houses have been‘ consid-
erably improved during the past year by the purchase and mst_a,ll&
tion of four tractors and 400 trailers for use at Galewood, Hlinots
and two tractors and 90 trailers at Milwaukes, Wisconsin.

GRADE SEPARATION:

The elevation of the tracks on the Evanston line of the Chicago
Terminals Division between Montrose Boulevard and Howard
Street Chicago, & distance of 4.4 miles, was completed during the
year. This included everytbing called for in the track elevation
ordinance.

Six new stations were put into service during the year; at
Argyle Street and at Berwyn, Thorndale, Granville, Jarvis, and
Lawrence Avenues.

RATJLWAY COMPANY 6

CHICAGO, TERRE HAUTE & SOUTHEASTERN RAILWAY.

YquirMENT:

Additionsl C. T. H. & S. E. equipment acquired, and existing
C.T.H. & 5. B. equipment rebuilt, the cost of which was advanced
and accounted for by the C. M. & 5t. P. Ry. Co. during the current
year, was as follows: )

Additional equipment—1 15-ton locomotive crane and clam
shell bucket purchased, and 25 eabooses built by company
forces.

Rebuilt equipment—2 steamn locomotives, 2,355 coal cars,
1 caboose, 1 passenger and express car, and 1 company ser-
vice ear. Of the 2,355 coal cars rebuill, 587 were rebuilt by
the Keith Railway Equipment Co., 791 by the Illinois Car
& Mfg. Co., and 967 by company forces,

TRACKS:

New construction of major importance includes the construction
of 36.1 miles of second main track between Webster, Illinois and
Bradshaw, Indiana; a new connecting frack with the Chicago,
Milwaukee & Gary Railway 4,082 feet long at Delmax, Illinois,
to permit the operation of trains from West Clinton, Indiana to
Joliet, Illinois, thereby saving transfer and switching charges on
the New York Central at Delmar, [llinois; also a connecting track
with the Toledo, Peoria and Western Railroad, 2,283 feet long,
at Webster, [llinois to provide interchange facilities. A new inter-
locking plant has been constructed at the Delmar, Ilinois crossing
on account of the connceting track mentioned above crossing the
main track of the New York Central Lines.

Additional tracks in West Clinton yards and tracks to the Linton
Summit Mine at Hoosicr, Indiana, mentioned in last year’s
report, were completed in 1923,

FueL StaTIioNs

A new mechanical coaling plant of the balanced bucket type
of 200 tons storage eapacity to deliver coal to engines on two
main tracks was authorized for construction at North Hooper,
Illineis. This work has been 809, completed.
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Srop FaCILITIES:

The machine shop and power house improvements at West
Clinton, Indiana mentioned in last year’s report were completed
during the current year.

FEDERAL VALUATION.

During the past year the Interstate Commerce Commission
served on this Company the Preliminary Engineering Report
on physical property other than land, the Preliminary Land
Report and the Preliminary Accounting Report, all of which
reports ave taken into congideration in fixing the tentative valua-
tion. The Railway Company has filed replics to all of these
reports, sebting forth in detail our eribicisms and objections which
will be given consideration hefore the tentative valuation is
gerved. If is expected that the tentative valuation will be served
during the latter part of the year 1924, that a formal hearing
hased upon our protest to this tentative valuation will be had
early in the year 1925, and that the final valuation will probably
be served during the latter part of the year 1925.

RESERVE TOR ACCRUED DEPRECIATION.

At the close of the fiscal year, ending December 31, 1922 there
was at the credit of reserve for acerued depreciation the sum of
$23,222,398 .44,

A cerfain percentage of the total cost of equipment has been
credited to this reserve for the estimated depreeiation of locomo-
tives, passenger train cars, freight train cars and work equipment,
accrued during the year, which, together with other adjustments,
aggregates $3,666,139.46.

There has been charged to this reserve an amount of $1,734,-
128.01 representing the accrued deprecistion, previously credited,
on locomotives and ears destroyed, sold or taken down during the
year, and other adjustments, which resulis in 2 net increase in
this reserve of $1,832,011.45 for the year.

The balance of this reserve, December 31, 1923, ag shown in the
balance sheet is $25,054,409.89, which represents the estimated
depreciation of rolling stock from June 30, 1907, to December 31,
1923,

RAILWAY COMPANY 8

MILES OF TRACK, DECEMBER 31, 1923.
Owned solcly by this Company:

Main traek . ... . 10,142.13

Second main track, ... ... . ... .. 1,050.38

Third main track. ................ 23.50

TFourth main track. ............... 19.12

Connection traeks,................ 45.58

Yard tracks, sidings and spurtracks..  3.351.46 14,632.17
Owned jointly with other Companics:

Maintrack. ........ ... ........ 109.30

Second main track. . ...... ... ... 6.09

Third maiv track. ................ 2.30

Fourth main track. . .............. 2.25

Connection tracks................. 4,68

Yard tracks, sidings and spur tracks. . 218.47 343.09
Used by this Cormopany under contraets:

Main track. . ......... .ot 333.19

Second main track. . ............ .. 123.27

Third main track, .. .............. 1.14 517.60
Used by this Company under lease:

Main track. ... ...... ... ... ... 361,31

Second main track................ 44.10

Connection tracks................. §.53

Yard tracks, sidings and spur tracks. . 215.55 627.49
Total miles of track. .......... 16,120.35
Average miles of main track in operation during the year:

Ownedsolely........ ... o i, 10,143.32 miles

Owned JOIMELY . . oo oo e 109.30 ¢

Used under contracts and under lease. . ... ... ... 758312
Total average miles operated..... ........ 11,010.74 miles

The lines of road of this Company owned solely and jointly
are located in the following States:

WWISCOMEIIL. L oot v e et et e e e 1,781.84 miles
TnGis. . oo 41762
LW . vttt e 1,861.03
MInnesota. . ..o e 1,23530 “
North Dakota. .. ... i 314,70 ¢
South Dakota. ... . ... o 1,795.95 «
MMISSOUTL, . oot ie v e e e e e et e 140.25 ¢
Michigan. . . oo 19922 ¥
Monbtana. . . ..o e 1,235.29 ¢
Tdaho. .o 230.67
Washington. ..o 976.56
Total main track owned solely and jointly. . . .. 10,251.43 miles
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EQUIPMENT CHANGES.

The remainder of equipment ordeted in 1922, congsisting of
573 40-ton steel frame box cars and 247 40-ton steel frame auto-
mobile cars, was delivered during the current year. Deliveries
were also made of the following equipment, ordered in 1923:
75 Mikado type locomotives, 2,000 40-ton steel frame box cars,
5,000 50-ton steel frame gondola cars. One 30-ton stock car
was consfructed by company forees, and one work flat car buile
up from salvage obtained from a foreign line car settled for as
destroyed on this company’s line.

Iiquipment aecounted for as rebuilt consists of 73 stcam loco-
motives, 10 refrigerator cars, 575 box cars, 486 coal cars, 1 derrick
car, 1 passenger and express car and 2 express cars.

Conversions between classes involving a change in service,
include 5 steara locomotives withdrawn from revenue service and
assipned to shop switching, 1 motor passenger car changed fo an
electric switching locomotive, 3 worle train cars converted to
revenue freight train service and 12 box cars changed to cabooses.
Other conversions between sub classes not involving a change
in gervice were as follows: 205 automobile to box cars, 9 coal
to flat carg, 1 mail apartment to postal car and a statistical ad-
justment of 142 stock cars previously elassified as double deck
now [ound, as resull of inventory, to be single deck. A clasgsified
summary of all units of equipment added, including both company
owned, 1o which the forcgoing applies, and leased eguipment,
will be found on page 10.

An agreement was concluded with the Union Refrigerator
Transit Co., securing to the use of this company a minimum of
1,180 of its refrigerator cars. Af the close of the year there were
1,203 U. R. T. cars assigned to this company’s servige.

A consolidated summary of company owned eguipment re-
tired during the year on account of having been destroyed by
wreck or fire, sold, taken down, converted, and rebuilt is given
below. A clagsified summary appears on page 10.

SUMMARY OF RETIREMENTS OF COMPANY OWNED
EQUIPMENT.

1 Derrick car
533 Wrecking and other com-
pany Service Gars
3 Passenger coaches
2 Passenger and express cars
1 Gas-electric motor car
5 Mail apartment cats
1 Express car

89 Lecomotives - steam
724 Refrigerator cars
4,067 Box cars {all classes)
361 Stock cars
688 Coul and ballast cars
26 Ore cars
456 Flat cars
21 Caboose cars

LEQUIPMENT OWNED

HNurmaber
DESCRIPTION Deeemboy 316, 1022 How
CMAALD. [C.TILESE|| ©.M&SLD. |C.T.H.48L _t.‘.?.‘
LocomoTivia |
Standard gauge, coal burning................ 1,853 70 75 o
Standard gauge, oil burning, . ... ............ S D | A I,
Standard gauge, electrie,........... .. .. ... G2 |
Narrow gauge, coal burning. ................ T I | N P
Total locomotives owoed, .................. 2,032 i o
Revonus Fepraar Equipnsnt OwNnD:
Refrigerator cars—ingulated. ... ............ 304 b S | N
Reirigerator cars—iced..................... 1,220 | ool
Box cars Smcludea 48 narrow gauge)........ 3o 432 192 2,573 (...
Automobile cars 2 AT 247 ...
Rurpiture ears,.... ................. 404 |
Carriage ¢ar8, . ...oovveivninn .. .. I8 e
Package cars, ......oooviii i, 30 e
Stock cars—single deck (includes 41 narrow
................................... 3,663 7 1 |
SLoclc cars—double deele........... ... . ... 845 | .
Cosl & ballast eara (inel. Harts & H.& D ... 11,024 5,318 5,000 |.........
Ore 6ors. ., .oouin i LROGS |l
Flat cars (ineludes 2 gun trucks, L4 water|. .. ... ... .. b o] oo
cars and 19 narrow gauged. ... ... ... ... ... 4,540 884 ...l
Total carsowned...................... ... 61,916 5,425 7,821 | |
Private Cars LEASED: R
Mather stock cara...... ... ..o UG |
U. R. T. Refrigeratorcers.................. | oo e, L2986 |.........
Total private ears leaged. .. ................ 346 |......... 1,296
Grand toial owned and leased. . ............ 62,202 6,425 anT | |
Non-RevErur Eguiruent OwNED:
Locomotives. ... L Lo .
Caboosecars...... .......coooi i iiienn.. 943 47 oo 25 |
Officers and pay cars. . . ..., ovt v ennein,. !ood b S | Y I |
Derrick cars ... ... .. e / 56 L | P |
Steamshovels ., ................... ... 22 | IR R
Wrecking cars & other Co. service cars... ... 1,464 142 1 1
Total non-revenue equipment owned. ... .. / .| 5,510 194 1 26 |
Total freight equipment owneé(' ........ ...| 67,426 6,619 7,822 26 |
Total fxeight equipment va}/d and léased. . .| 67,772 6,619 9,118 26
PagspNGeER EquipMENRT O gnj
Cosehes. ... vl 634 60 (f.........
Pasgenger and express’ cars ............... 110 Tl
Gas electrie motorcars, .. ...l [+ S Y | IR
Buffet obgervationcars..., .. .............. L <2 R | F .
Buffet lounging ears. .. .. O 2ol - ‘
Open top observation cars‘ ................ S | Y P .
Dining ear. .. ... il i, 36 oo
Parlor 6818, ... oo eiesi o 20
Sleeping ears—standard. . .|...... ... ... .. 2000 e
Slceping ears—tourist.... .| .. .. oL 3 |
Mail npartment enra. ..o 0o 133 T | e ‘
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T OWNED AND LEASED DECEMBER 31, 1923, WITH CHANGES DURING THE|YEAR
o CHANGE DURING 1923
ADDED —_ P Mismlier
- Robuilt Cog\{ﬁ;tﬁ%ﬁgen; Reinstaled Total Retired : “-“l“hltirul anil ~ [T | Trotal Icomber 311, Wfi-—
HE] CM&SLP. |CT.H&RE| CMESP (O T H.&ES.E, | OM.ESEP, |01, £8.5. | C.M.&3LE. C.'l‘.H.&S.T‘}.“ (LMLESLP, C,’E‘.II.; SE | (LMASLE o In et e opul s |{'.'I‘.1I,&.‘i.ln‘..| [ SR A R D Y SO IS T L S A |r! RN DX
p— T ' S p— . prmm—
....... 62 b U N P N 137 1,012 0
....... 0 |......... )3 T P PSR IR 21 ws
......................... 1 A P PR R 1 (1% S
..... 1| 1 I R
..... 73 2 12 e 160 2 | 73 ° Wl R " 2,103 70
............................................................................... 247 ‘3 1 Wil 4 141 il
....... 10 | 10 |......... LTI O 10 i} a7 | THE ...
....... 575 ..., 205 |, 1 oo 335 [ 8,130 ‘2 53 g 3775 ! 35,011 190
......................................... L U PR 248 | 13 [ Wh oL P2 S BAOT |
............................................................................ 260 [ I DU 22 L. M2 |
........................................................................... F L T R IR S [ P 17 | T
........................................................................................... R IR ‘ 300 |
!

........................ 42 ... 2 145 [........ 202 T Y PR Y P b1 S I | B3/ T 7
............................................................................... 69 R S R PP e | 208 | 15 S P
486 2,355 Lo 3 2 5,490 2,357 192 92 486 2,955 w | ... (s 2447 15,820 5,228
................... 1| 1 fo.oi..... 25 | | 213 S DR | S -7 [+ S D
O IO B w o g [P OO | R+ VI NN IR 27 1 156 45 4,108 830
...... 1,071 2,355 E1:31 I D 1 2 9,262 2,357 8,125 el 1,060 2,305 175 1 6,669 2,497 64,500 6,285
.................................... 1 |........ ) S IR 7 1.... 7 340 (...,
U Y PRI PSRN NN RN NS 1,296 |[......... 3 3 | 1,203 |.........
........................... ) A PR [ 177 S IO 10 ... W ... ] 1,833 .l
..| 1,071 2,355 359 ..., 12 2 | 10,559 2,357 5,135 141 1,669 2,355 475 1 6,670 2,497 066,142 6,285
R PO E: 2 AU IR P F+ J00 [ | IR IR J (S PR P PO I [ A
y e 1 12 (... ... 1 |......... 13 26 21 | S E R P R 21 2 935 71
..... 24 3
..... 1 O P O T | S R | AU PR I ) Y [ I, 1 o6 1
T PN U FNSE PR NI PO PRI | PR AU Y P P ORI FD I R PR 22 3
1 1 109 1 5 3 115 G 530 [ S 1 - N 6533 5 4,040 143
| 1 2 124 1 G 3 134 32 561 5 1 2 3| 555 7 5,080 219
1,072 2,357 485 1 17 5 9,396 2,389 5,676 140 1,070 2,357 478 1 7,224 2,504 69,508 6,504
i 1,072 2,357 485 1 18 5 | 10,693 2,389 5,686 146 1,670 2,357 478 1 7,234 2,504 71,231 6,504
........................................................................ 2 ) O I 1 i 3 2 631 38
1 S R Y I 1 i ) S PP U DN PR 1 ..., 2 | 106 8
O S| O e NN PEP T T ORI TR PO 5 oo
L N I S PSR RS NS PRI | PRI RS RN R PR FURNUE DS I PSS 13 |.........
....................................................................................................................................... 2 |l
....................................................................................................................................... F:
........................................................................................................................................ 6 |.........
............................................................................................................................................... 20 .
............................................................................................................................................. 20 (... ...
............................................................................................................................................... K T I
....................................................................... 4 L ] 1 8 1 128 3
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INSURANCE FUND.

INSURANCE RESERVE ACQCOTUNT.

Income:
Premium received:
For Insurance of railway properties. . ........ $ 186,362.70
Less reinsurance paid. ......... ... ... 3 131,153.28
Net premium income. ... ..ot ¥ 55,200.42
Other Income:
Interest received on seeurities owned. . ....... $ 128,923.24
Gross Income. ......... ... .. i, $ 184,132.66
DispUrsuMENTS:
Five losses—Net, . ... i $ 184,132.66
ASSETS AND LIABILITIES.
AssETS:
Funded
Securitics as shown below. . ................. $ 3,269,081.00
LIABILITIES:
Insurance Reserve........... ... ... .. ... $ 3,269,081.00

INVESTMENTS—SECURTITES.

The Insurance Reserve December 31, 1923, amounts to
$3,269,081.00, which is invested in securities at par, as shown in
the following statement:

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

Preferred stock...... ... ... ... .. .. ... ... % 86,100.00
Common stoek. .. ... .. . 5,300.00
Total C. M. & St. P. Ry. Co. Stock........%  91,400.00

Chicago, Milwaukee & St. Paul Ry. Co. Bonds:
Chicago, Milwaukee & Puget Sound Ry. Co. 4938 1,000,000.00

Fargo & Southern Ry. Co.6%................ 2,000.00
Milwaukee & Northern R. R, Co. First 414%,. ., 38,000.00
Milwaunkee & Northern R. R. Co., Cons., 414%;. 20,000.00
General Mortgage 4% ... .o, 759,000.00
General & Refunding Mortgage Convertible 59. 11,500.00
Twenty-five Year Gold 4%,................... 83,000.00
Coovertible Gold 4%, . . ... ... oo i 19,200.00
Trour per cent Gold of 1925, ... .. ... ... ....... 1,244,981.00

Total C. M. & St. I'. Ry. Co. Bonds. . ..., § 3,177,681.00

Grand Total. . ... ... ... . .. % 3,260,081.00
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CAPITAL STOCK,

At the elose of the last fiscal year December 31, 1922, the
share capital of the Company amounted to $233,686,200.00 and
consisted of 8117,411,300.00 of Common Stock and $116,274,900.00
of Preferred Stock, of which $429,100.00 Preferred Stock and
$5,300.00 Common Stock are held by the Company.

Of the Preferred Stock held by the Company, $343,000.00

is in the Treasury and $86,100.00 is in the Insurance Reserve
Trund.

All of the $5,300.00 of Common Stock held by the Company
iz in the Insurance Reserve Fund.

No Capital Stock has been issued during the year ended De-
cember 31, 1923

TUNDED DEBT AND NQOTIES.

At the close of the last fiscal year the Funded Debt of the
Company was $581,962,654.66.

Tt has been decreased during this fiscal year by $884,000.00
Tacoma Eastern R. R. Co. Bonds, matured January 1, 1923; by
$1,005,500.00 69, Equipment Gold Notes matured January 15th,
1923; by $539,000.00 Equipment Trust Certificates 59, Series
A matured July 15, 1923: by $2,000.0¢ Bellingham and Northern
Railway 5% Bonds retired; by §72,264.98 European Loan 49,
Bonds of 1910 replaced by Four Per Cent Gold Bonds of 1925 and
by $18,000.00 Targo & Southern Ry. Co. Bonds, maturing
January 1, 1924, paid and cancelled.

1t has been inercased during this fiscal year by $72,264.98
Four Per Cent Gold Bonds of 1925 issued in place of European
Loan 4%, Bonds of 1910; by $1,536,000.00 Equipment Trust 5%
Gold Certificates Series “B” maturing serially each year until
February 1, 1935, and by $13,500,000.00 Equipment Trust 536%
Gold Certificates Serics “C” maturing scrially each year until
April 1, 1938.

The smount of Bonds and Notes at the close of this fiscal
vear is $594,460,154.66, of which $160,217,358.24 are in the
treasury of the Company, and $434,242,796.42 have been issued
and are outstanding.

RAILWAY COMPANY
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TREASURY BONDS.

At the close of the year ending December
31st, 1922 there were in the Treasury, bonds to
the amount of

Decrease during the vear:

Tacoma Eastern R. R. Co. Bonds matured
January Ist, 1923, and retired

Treasury Bonds December 31st, 1923

Composed of the following:

General and Refunding Mortgage 6% Bonds:
Certified for the gequisition of additional prop-
erty or additions and be{terments and other
lawful corporate purposes

Held in Treasury-Unpledged. ..............
Pledged with United States Government. . . .

Total General and Refunding Mortgage 6%
Bonds

General Mortgage 5% Bonds

Held in Treasury-Unpledged............ ...
Pledged with United States Government. . . .
Pledged with New York Bank

Total General Mortgage 5% Bonds. ........

TFour per cent Gold Serip of 1925
Held in Treasury-Unpledged

Grand Total Treasury Bonds, .. .......

$160,257,358.24

40,000.00
$160,217,358.24

$ 50,388,200.00
66,829,000.00

$117,217,200.00

$ 18,000,000.00
18,000,000.00
7,000,000.00

$ 43,000,000.00

158.24

8160,217,358.24
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CHICAGO, MILWAUKEE & ST. PAUL

Mr. Edmund D). Sewall, Vice President of the Company,

died in Chicago, Illinois, March 30th, 1923.

Recopnition of his character, ability and service to the Com-
pany was expressed in the following resolution adopted at a meet-

ing of the Directors held on May 17th, 1923:

"“We have learned with deep sorrow and profound
regret, of the death of Edmund D. Sewall, who for many
years loyally and faithfully served the Company as Vice
President.

He entered the service of the Company in January,
1883, at Stillwater, Minnesota, and served in various
positions until June 1st, 1906, when he was appointed
Asgsistant to the President. In January, 1913, he was
elected Vice President and held that position to the date
of hig death,

His agreeable personal relations with officers and
employes, and his genial disposition and sterling qualities,
endeared him o his agsociates.

In recognition ¢f the valuable services rendered in
the important work so conseientiously performed, and to
record our appreciation of his keen business ability and
hig splendid charsacter, it is

RESOLVED, that we tender to the family of the
deceased, our deep sympathy in the great loss they have
sustained; and that they be furnished with a copy of
this minute and this resolution.”

RAILWAY COMPANY 15

General balange sheet, income, profit and logs and other tables
relating to corporate affairs and statements showing results of
operation are appended hereto.

By order of the Board of Directors.
April, 1924, H. E. BYRAM,
President.
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GENERAL BALANCE SHEET A3 OF DECEMBER 31, 1923.

ABSET BIDE.

InvesTMENTS:
Road and equipment. . ... ... c.oviinnna..
Sinking funds. ...
Deposits in lieu of mortgaged property sold.
Miscellaneous physical property. .........
Investments In nﬂ“lliat&([lJ cormpanics:

Ofher investments:
L aT e -
Bonds. ..o e e

CURRENT ASSETS:
(0101 N

#8pecial deposifs.......... ... e
Loans and bills reeeivable.. ... ... ... ...
Traffic and car-service balances. ... ...,
Due from ageuts and conductors. .........
Miseellaneous accounts receivable. ... ...
Maoterial ond supplies. ............. ... ...
Interest receivablo unmatured. .. ... ...

Total current assets..................

DeFeRrED AsSETS:
Working (und advances,..................
Securities in Insurance fund. ..............
Other deferred agsets. . ... viveeroonn.

Toial deferred assebs......vveven.n ...
Unanresren DesiTs: .

Tnsurance premiums paid in advanco. ...

Other unadjusted debits. ... ... .. .00s

Total unadjusted debits. .............

$ 4,358,020.08
2,122,300,54
522,338.65

7,684,018.45

$689,060,560.55
13,892.78
49,380.75
4,068,540.,80

14,686,695.75

$  87,871.04
17,104.55

464.597.00)  .569,572.50

$708,448,633.31

$ 5,787,351.98
18,003,402.11
38.845.78
1,107,189.64
4,019,644.83
4,276,402.53
15,214,682.31

344,902.84

$  43,833.32
3,269,081.00
477.001.91

48,792,452.32

$  12,825.25

3,081,062.93

3,790,056.23

3,104,488.18

$764,135,630.04

j-{. l"n.:;iudcu BGA 75
plinies, proviowedy o

c}l)m::{*.nting nobes and seouribios of pubsidiary wnd uther com-
o invesbmentsy, now pledgud Tor bl orodit,

R N

RAILWAY COMPANY
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GENERAL BALANCE SHEET A3 OIF DECEMBER 31, 1923.
LIABILITY SIDE.

CAPITAL STOCK
Commonstock...........................
Inhandsof public......................
In Tnsurance reservo. ..oy eeeveraearnn.
Preferred Stock, ., .. .. i
Inhands of public........... ... 0 0.
In Treasury of Company................
In Insurance reserve..............oun..

Premiums realized on capital stoel. .., ...

Lesg Preferred Stock held by Company
unsold. ... e

Total Capital Stoek....................
OVBRNMENTAL (JRANTS:
Grants in aid of construetion. .. ..........
Fuwnpnp Derr—UNMATURED:
Mortgage Bonds:

In hands of public........ $340,337,115.42
In Treasury of Company.. 68,388,358,24
Pledged for loans......... 91,529,000.00

In Inguranece reserve. ... .
Equipment Obligations:

Lguipment gold notes. ............. ...

Equipment Trust certificates. ..........
Misecllancous Obligntions:

United States Government Notes. ... ...

3.177,681.00

Loss bonds held by Company unsold. . . ...
Total Funded Debt unmatured. ... .....

Total Capital Stock and Funded Debt...
Cunront LIABILITIES;
Loans and bills payable. .. ...............
Traffic and car-service balances. .. ........
Payrolls and vouchers........c..vvernen..
Miscellaneous accounts payable...........
# Interest matured wopaid..................
Funded debt matured unpaid. . ...........
Unmaturad interest acerued. .............
Unmatured ronts acerued. ................

Total current lisbilities. , ..............
Drrronen LIABILITIES:
Other deferred liabilities. ................
Total deferred liabilities. .. ............
UNADIJUSTED CHEDITS:
Tax liability ..o
Insurance fuind reserve. ... ...............
Operabing réserves. . . ......oovevennnenn...
Acerued depreciation—Tquipment. .. ...
Other unadjusted eredits. .., .............
Total unadjusted eredits. ..............
CORPORATE BURPLUS:
APPRDPEIATED SURPLUSl
Additions to property through income and
BUTRLIS, 4 Lt e
Funded debt retired through income and
surplus—DBell, & Nor. Ry...............

Sinking fund reserve—B. & N. Ry........
Prormr axp Lops—DBaranos:
BUIDIIS. L e
wante Pevesre.
Elneln  BATIGORTE, payable Januwy L,

$117,406,000.00
5,300.00

$117,411,300.00

$115,845,800.00
343,000.00)
86,100.00

116,274,900.00

36,183.87
§233,722,383.87

343,000.00
$233,379,383.57

$503,732,154.66

13,146,000.00
22,582,000.00

55,000,000.00

36,715.00

$594,460,134.60
160,217.358.24

$ 5,000,000.00
2,698,248, 44
15,415,346.27
8,515,862,47
4,420,153.76

434,242.706.42
$667,008,805.38

$ 6,256,481.08
3,969,081.00
448,170.27
265,054, 400.89
2.702.643.48

13,400.00
3,209,662,45
563,025.4%
36,533,688.88
$  BLLOTATY
511,974.77

$  051,660.34

60,000.00
14.823.37

37,730,785.72

1,026,492.91

| 20.373,792.38
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STATEMENT OF INCOME ACCQUNT.

Year ENDED DRCEMBER

31, 1923

1. OperaTiNg INCcoME,
Railway operating revenues. . ............
Roilway operating expenses. ., ............
Not revenue (rom railway operations.. ..
Railway taxaceruals. ...........c e
Uncoliectible ruilway revenues. ... .......

Railway operating income. .............
II. Nown operaTing INcoME.

Reut from locomotives. . .................
Ront from pagsenger-train ears. ... . ...,
Rent from flosting equipment, ............
Rent from work equipment. ... oL
Joint facility rent tngomo, .. ..............
Income from lease of road . ...............
Miscellaneous rent income. .. ... ...
Misc. non operating physical property.....
Separately operated properties—Profit. ...
Dividend income....... ... ... .. ...
Ingcome lrom funded securitics. ,..........
Income from unfunded securities and ne-

Total non operating income.............
Groggincome. ... ....................

1I1. DepocrioNs FroM Gross INCOME.
Hire ol freight ears—Debil balance. .. ....
Rent for locomotives.....................
Rent [or passenger-trainecars. ... .........
Rent for work equipment. .......o.vvvun..-
Joint [aeility Tents, . ..., ... .. ... ...
Rent for leased roada.....................
Miscellaneous rents. . ... ... viiiini e
Miscellaneous tax aceruals................
Separately operated properties—ILoss, . ...
Interest on funded debt, and notes........
Interest on unfunded debt. ...............
Miscellaneous income charges.............

Total deductions from gross ingome, , . . .

Net Income............oooviiiiiin..
1V. DusrostTion oF NeT Ixcoms.

Jucome applied to sinking and other re-
gervefunds. ......... ... ... ...,
Total appropriations of income. ... .....

Net income transferred to Profit and Loss,

$ 8,614,179.73
3,111.,83

$169,628,337.77
134,999,227.81
34,629,109.96

8,617,291.56

110,819.19
135,509.81
3,064.06
43,840.96
368,330.61
330,939.06
424,256.81
318,830.61
55,700.53
22.778.83
36,058.11

184,909.41
328.513.25

$ 26,011,813.40

$ 4,502,512.46
58,304.53
121,968.79
11,031.89
1,811,852.34
947,229.65
61,293.67
158,854.16
30,975.19

19,443,502 79/

586,1061.07
300,506.04

2,372,560.23

§ 28,384,378.63

142,509.95

28,054,182.58
350,196.05

142,609.95
$  207,686.10

RAILWAY COMPANY
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PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1923,

Surplus applied to sinking and other reserve
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property ag result of donations,.............
Balance Credit, December 31, 1923, carried to
general belapcesheet. .. .. ... ... ........

Loss on retired equipment. ... ... .. ...
Miecellancous debits. . ... ... ... .. ...

Debt discount extinguished through surplus. ..
Loss on retired voad..............oiaa....

SBurplus appropriated for investment in physical
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CAPITAL STOCK, DECEMBER 31, 1923.

Commen Btock, December 31, 1922, .. ... ...

Preferred Btock, Decemnber 31,1922, ..., ...,

No changes during the year.

Total Capitel Btock Decernber 31, 1923 .

$117,411,300.00

116,274,900,00

$233,6506,200.00

FUNDED DEBT AND NOTES UNMATURLED, DEGEMBER 31, 1923.

Total Funded Debi, Unmatured December
31, 1922, including all liens on purchased
roads. . e

Decrense during the year:

Equipment Gold Notes 6% due January 16
th, 1923, paid. ... oL
Tacoma Eastern R. R. Co. 5%, Bonds, ma-
tured January 1si, 1923, retired.........
Egui?mcnt Trust Certificates 5% Series
‘A" due July 16th, 1923, paid..........
European Loan 4% Bonds of 1210, pur-
chased....... ... .. ... .o il
Fargo & Southern Ry. Co. 6% Bonds,
eaturing January lsé, 1924, paid........
Bellingham & Northern Ry. Co. 5% Bonds
retired. . .......... I

$ 1,096,500.00
$84,000.00
53%,000.00
72,264.98
18,000.00
2,000.00

$581,062,654.66

2,610,764.98

Increase during the year:
Eguipment Trust Certificates 5% PBerles
‘B issuedandsold..................
Ec!ui ment Trust Certificates 514% Scries
Cigsuedandsold. ... ... .0 ... ...,
Four i)er cenf Gold Bonds of 1925, issued
in place of European Loan 4%, Bonds. . ..

$ 1,536,000.00
13,500,000.00
72.264.98

$579,351,880.68

15,108,264.98

Totel Funded Debt and Notes Unmatured
December 31,1923, . ... oiveiiia.,
Of the total amount of bonds as stated above,
there remains in the Treasury............

$504,460,154.66
$160,217,358.24

RAILWAY COMPANY 21
SECURITIES OWNED.
Book VaLyw
Dosonirnon Affilisted | Not ABiliated
CAPITAL BTOCK:
Davenport, Rock Island & Nor, West. Ry, Co.[$  1,750,000.00
Indiana Jarbor Belt R. R. Co.............. 1,000,000.00
White Sulphur Springs &. Y, Park Ry. Co 173,645.07
Chicago, Milwaukee & Gary Ry. Co,....... 1,000.00
Chicago, Terro Haute & So. East. Ry. Co.. 301,605.00
Kangas City Terminal Ry. Co.............. 183,333.33
Des Moines Union Ry. Co.................. 128,000.00
Minneapolis Eastern Ry. Co. ... ... .. 15,475.00
Minnesota Transfer Ry. Co............. ..., 7,000.00
St. Paul Union Depot Co...........ovnet, 103,600.00
Chicago Union Station Co.
In ‘ﬁ)eposits in lieu of mortgaged property
gold”, 87,000.00 .. ..o e
Milwaukee Land Co.
{In “Special Deposits’”, $500,000.).........] - oiii.inn.
Bt.Paul Conl Co. .o e ee s 350,000.00
Excelsior Coal Co. oot 160,000.00
Republic Coal Co. oot 100,000.00
Miseelaneous, . ...t 8,370.68
Standard Office Co. . ....uvivi o e 3 36,700.00
Butte, Anacondn & Pacific Ry. Co.
{In “‘Special Deposits’”, $1,073,500.) .......|  Jooeeeiiiii-
Miaseellaneous. ... oo i 1,171.04
Bonpa:
Chicago, Milwaukee & Gary Ry. Co........ $ 1,350,000.00
Des Moines Union Ry. Co.................. 387,000.00
Minneapolis Bastern Ry. Co................ 110,000.00
Chicago, Terre Hauto & So. East. Ry. Co. .. 275,300.54
Chicago, Peoria & 8t. Louis Ry. Co......... 1,000.0Q
Miscelloneous, . ..........ciiiiiian i, 16,104.56
Nores:
Indisna Harbor Belt R- R. Co... ........... 522,338.65
SBeattle Terminal Co., ..o v, 420,000.00
Migcellaneous, . .......oir i iiaii it 44,597 .00

$ 7,002,677.27

§  500,572.50




CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY
FUNDED DEBT, NOTES AND CERTIFICATES UNMATURED, DECEMBER 31, 1923.

Tora Ix TrEABTRY INTEREST
Dare oF |Fowpep Desm AND In Hawps

DEserOFTION OF BoxDs AND NotEs| MaToRITY AND INSURANCE or Pusnic AccrnusoDUR-
NorEs RESERVE RATE| PATABLE [ING THE YEAR
Fargo & SBouthern Ry. Co...... Jap. 1, 19245 1,232,000.003 ,230,000.00/8 %|Jan. & July|§  73,800.00
Buropean Loan of 1910. .. ... ... June 1, 1925 11,831,515.42 11,831,515.42|4 % [June & Dee. 473,980.98
Four per cent Gold of 1925......| June 1,1925 236,345,139.24 35,100,000.0014 %|June & Dec.| 1,404,000.00
Chicage & Migsouri River Div..| July 1, 1926 3,083,000 3,083,000.005 %\Jan. & July 154,150.00
U. 8. Government Note........ Mar, 1, 1927] 25,000,000.00 ,000,000.00(6 FidMar. & Sep.| 1,500,000.00
T. 8. Government Note. . .| Mar, 1, 1930 20,000,000.00 20,000,000.00(6 5% |Mar. & Sep.l 1,200,000.00
T 8. Government Note. .,..... Mar. 1, 1930 10,000,000.00, 10,000,000.0016 % \Jan. & July| = 600,000.00
Convertible Gold. .. ........... June 1,1932( 50,000,000.00 49,980,800.00{43 7 | June & Dec.| 2,249,135.00
Bell’ham & Nor.Ry.Co.1st Mtge.| Dec. 1, 1932]  455,000.00 435,000,005 %|Tune & Dec.|  22.750.00
Mil. & Nor.R.R.Co.1st Mtge. . .| June 1, 1934 2,155,000.00 ,117,000.00(43% | June & Dec. 95,265.00
Mil. & Nor.R.R.Co. Consol..... Juoe 1, 1934  5,002,000.00 5,072,000.00{44%|Jure & Dec. 228,240.00
Twenty-five Year Gold......... Tuly 1, 1934 83,369,000.00) 33,286,000.0014 9 [Jan. & July| 1,331,440.00
Equipment Gold Notes......... *Jan. 15, 1935 13,146,000.00 13,146,000.006 GhlJan. & July 7588,760.00
Equipment Trust Certificates A.[FJuly13,1037]  7.546.000.00] ... .. 7,546,000.005 %|Jan. & July|  374,262.64
Equipment Trust Certificates B. TFeb. 1, 1933 1,536,000.00| ........ 1,536,000.00|5 9;|Feb. & Aug. 67,200.00
Equ.i%r}:nent Trust Certificates C.[FApl. 1, 1938) 13,500,000.00{ ... ..... 13,500,000.00|5L%[Apr. & Oct. 259,880.61
Chi.,Mil,& Puget Sound Ry.Co.| Jan. 1, 19491 27,175,000.000  1,600,000.00 26,175.000.00/4 % |Tan. & July| 1,047.000.00
General Mortgage.............. May 1, 1989 49,000,000.00 759,000.001 45,241,000.00/4 %|Jan. & July| 1,929,640.00
General Mortgage.............. May 1, 1989 §,950,000.00] ........ 8,950,000.003:%(Jan. & July 313,250.00
General Mortgage. ............. May 1, 19891 42,597,000.000 .. ...... 42,507,000.00(43% [Jan, & July| 1,916,865.00

General Mortgage. ............. May 1, 1989 43,000,000.00| 43,000,000.00 ........ 5 %en. & July| ........
General and Refund, Mtge...... Jan. 1, 2014 43,086,000.00 ........ 43,089,000.00(43¢0 Apr. & Oct.| 1,939,005.00
General and Refund.Mtge.Conv.| Jan. 1, 2014 29,141,300.00 11,500.00| 29,329,800.00|53 % |Feb. & Aug.| 1,456,490.00

General and Refund. Btge...... Jan. 1, 2014 117,217,200.00| 117,217,200.00) ........ 6 %| Natfixed | ........
Int. on bonde mat. and retired..| ........ | ... ... | ... | ..., N T 18,387.56
Total.. ... ... ... ... . .. .. $594,4060,154.66 5163,395,030.24'$431,065,115.420 1. ... . $19,443,502.79

*One Gold Note, §1,025,500.00 matures each year, the last one January 15, 1935,
*+0One Certificate, A, $539,000.00 matures each year, the last one July 15, 1937,

C0ne Certificate, B, $128,000.00 matures each year, the last one February 1, 1935,

®0ne Certificate, C, $900,000.00 matures each year, the last onc April 1, 1938,

CHICAGO, TERRE HAUTE & SOUTH EASTERN RAILWAY COMPANY.
FUNDED DEBT AND NOTES UNMATURED, DECEMBER 31, 1923,

Date oF Iw Hawps DrirEsT
DescriprioN oF Bonps axp Nores MATORITY or PueLic Accroep Dug-
R4TE| PATABLE |1N¢ THE YEAR
Redford Belt Ry. Co., First Mortgage. .. ... iua... July 1, 1938, .3 250,000.00/5 %lJan. & July|$ 12,500.00
Southern Indiana Ry. Co., First Mortgage. . .....cv.ovvre-. Feh. 1, 1931,.| 7,287,000.0004 9|Feb. & Aug. 201,430.00
First and Refunding Mortgage. ... ... viiriivrennenns Des. 1, 1960..]  5,267,000.00/5 95/June & Dee. 2(:3,356.,00
First and Refunding Mortgage. . ..o iieii e Deec. 1, 1980, 1,969,600.0015 %[June & Dec. 8,204.16
Tneome Mortgage. .o e e Dec. 1, 1960..| 6,336,000.00(5 % [Mch. & Sep. 316,800.00
Notes Payable. ..ot e Oct. 1, 1024, . 167,400.00{6 %|Apl. & Oct. 10,044.00
NOtes PAVADIE . . oo e Oct. 1, 1925, . 167,400.008 %|apl. & Oct. 10,044.00
Interesi on bonds and notes matured and retived. .. .. ... | ..o oo 8,345.50
B 7 R §21,443,80000. ... ... $  920,767.65

The rentsal for the lease of the property paid by this Company includes the interest on the above bends 2nd notes.
CHICAGO, MILWAUKEE & GARY RAILWAY COMPANY.

FUNDED DEBT UNMATURED, DECEMBER 31, 1923

INTEREST
o i DATE OF ToTaL IN TREASURY | Ix Hanbps
Descrepriox oF Boxvs Maromry | Issom  |CMEST.P.EY| oF Pupuc [mats| Pavasun |ACORUER Dom-
First Mort, Foriy Year Gold Bouds| Apl. 1, 1948{35,700,000.00 3 2,700,000.00{@ $3,000,000.00 3% 1Apl. & Oct.|  Nore

®Intersst on ihese bonds guaranteed by this Company [rom January ist, 1924,

A4
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CHARGES TO PROPERTY INVESTMENT—ROAD & EQUIPMENT.

Dvuring T8n Yean Eypep Decemonn 31, 1923,

Additional equipment purchased, built, rein-
stated or converted:

75 Steam locomotives, new ............. $ 4,014,601,08
73 Steam locomotives, rebuilt ,.......... 1,403,450.27
1 Blectrie switch locomotive, converted. 10,320.38
3 Compeany service locomotives, converted 18,720,990
2820 Box cord, BCW. . ... .ou it iairen s 5,316, 184.58
575 Doxears, rebuilt... ... ... ... ...l 895,085.47
2 DBox cars, reingtated............. ..., 708.35
10 Tlat cars, converted.................. 745.66
4 Tlat cors, reinstated. .. .............. 865. 10
1 Stoekear,mew........... .o 2,210.37
2 Stock cars, reinstated. ... ... ..., 1,419.99
5000 Conlcars, new....................... 8,58589,990.70
486 Coal cars, rebuilé. ... ... ... .. 548,206.42
1 Coal car, reinsfated............. ... 851.36
10 Refrigerator cars, rebuilt............. 30,847.12
1 Ore car, converted. .................. 444,13
1 Ballast car, convorted.. ... .. ... ... 542,24
2 Dallast cars, reingtated. ........... ... 601.93
12 Cahoose cars, converted.............. 12,440.87
1 Cahooge car, reinstated. ............. ... ......
1 Combination passenger car, rebuilt.. .. 12,911.61
2 DBaggage and express cars, rebuilt. .. .. 5,062.44
1 Postal car, converted. ............... ........
1 Company service car, NeW............ 973.05
1 Company service car, rehuilt. ... ... .. 4,009.43
109 Company service cars, converted. . ... 59,661.01
5 Company service cars, reingbated. . ., . 1,260.66
Migcellaneous Tguipment:
1 Fordtruck........... ..ot $34.72
1 Mack truck and trailer............... 1,246.76

Improvemenis folocomaotives and cars. AR7.473.20

Gross Additions and Beiterments—

Equipraent. .....coovueeieeienanns $ 21,752,476.48
Lesg original cost of equipment des-

troyed, sold or taken down during

= 4.052,063.11

Net Additions and Betterments—
Equipment, corried forward........ % 15.609,813.37

RAILWAY COMPANY 25

CHARGES TO PROPERTY INVESTMENT—ROAD & EQUIPMENT.

Puning Tus Yoar Exvoep DecemBrr 31, (923,

Congluded.

Net Additions and Betiermenta—

Bquipment, Brought forward............ $ 15,699,813.37

Additions and Betlermenta—~Rond:

Land for transportation purposes., ........ $  52L,008.42
Grading. . ... e 211,725.93
Elevated structures. ... ............ ... .. 10,775.07
Tunnels ond subways. ... il 2,053.26
DBridges, trestles and eulverts............. 258,000.22
B T 129,715.91
Radla. .o 321,804.95
Other track matevial ... ... oL 252,124.73
Ballast. ... e 45,507.75
Track laying and swlacing. ........... ... 132,976.21
Right of way fences, ebe. ................. 25,226.85
Crossings and signs. ......... ..ot 16,856,12
Station and office buildings, .............. 434,535.61
Roadway and miscellaneous buildings. . ... 26,529.28
Water and fuel stations............... ..., 78,237.34
Shops and enging houses............. ... 117,437.29
Wharves and doeks. ... ... oot 820.37
Telegraph and telephone lincs. . .......... 3,528.28
Signals and interlockers. ...... ... ... 84,4061.72
Power atations, transmigsion system, ete. 74,387.06
Paving and assessinents. ... 169,491,249
Roadway machines, and tools. .. ......... 12,671.47
Shop machinery..........oooco iy 166,463.51
Miscellaneous, ..., covui i 71.101.47

Gross Additions and Betterments—Road..  3,185,0096.87
Credit-Road property retired or couverbed _ 1,608.287 52

Net Additions and Betterments—Road. ... $  1,582,708.03
Net Additions and Betterments—Road &

BEquipment. ... 17,282,522.32
Road and Equipment, December 31st, 1922 671,778,028.23
LRoad snd Teuipment, December 31at, 1923 § CR.0n0,550.55



DETAILED STATEMENT OF RAILWAY OPERATING REVENUES, EXPENSES AND INCOME.
For THE TEARS ENDED DecEMBER 31, 1922 AND 1823.
RATLWAY OPERATING REVENTES.

T RANSPORTATION. [ 1922 1923 INcREASE DECEEASE
0 37 1L O AR $116,005,730.65/5127,053,105.74{% 11,947,375.08|......... .
e U 24,261,§g59.c2)g 24175,802.17). 00 ) Sg,gtl}g.gg

Exceas Daggage. . o i 254,305. 351, 48890, . ............ .
Slecping b B 1,504170.22]  1,716,221.48 122,051.26. ....... .
Parlor and chair CaT. ... ... .. o0 tet ettt iaaaiaans 67,702.08 74,607.03 6,905.85.. ...
Mail. .o e 3,139,601.48 3,009,691.12 ...... 83 03 1 129,910.38
e 0Tt U O 4,350,006.31 4,5333,037.4 1 0
Other passenger beain, .. . "53.570.67|  91,301.45 37.820.78| .
%‘Ii]k. ........................................................ é,gg,ggg?g é,gig,gg%gg ..... 75 5 140,106.58
L EI . . e . 3 . A e
Special sorvice frain. Ll "51.733.33 40287.84. L 11,445.49
Total—Tranaportetionrevenue. ..................cooont. $154,235,310.9278166,635,347.52(% 12,400,036.60|. .. ...........

INCIDENRTAL.

Dining ar&d buffet. ... 3 756,2;%% $  T4D549.39.............. $ 3?,4%2?3

Hotcland restaurant. . ... ... TE8EI8L . 585,
Station, train and boat privileges. . ....... ... e Qg’,g%ig S‘i},ﬁg. gg .............. %égigg

Parcel FOOMY. .\ ittt e . BOl 724,
gtomgc—grewht .......................................... %giggg.g_?z gﬁgggg s 19,596 .87
LOTage——13agEage. e i . 21,102, B e
DOmurTage oo 51030174 841,554,580  331,163.18)........ ...
Telegraph and telephone. .. ... ... oo it 114,543.8¢ 11341593, . ... oot 3,527.96
Btock yards. ..o e 86,442.14 6;,428.2% O78.08|....... 5 00377

= 6,513.53 BIST6. .. ... el ,993.
Rent of buildings and other property. .. ..o.oowoeneinennn. 145,604.23  125000.20( .. ... ... . 20,505.08
MiscellaneouS. .. .. . e 350,106.29 434.152.79 84046500, .............
Tatal—Ipcidental revenue. . ... ... .. ... ... il $ 2,187.288.08/% 2,526,917.85% 330,627.87). ... ...,

Joigr Facmrry.
Toint £2.eilHEY—Creait. . .. vvsvsenneeeeenm e e aie e e ieann $ 520282558  468,061.75|.............. $  61,220.80
Joint facility—Debit. .. ..o 1,265.38 1988856 . ... .. ..., 733.06
Total—Joint facility revenue . . ... .ooooiiiiii i 528.027.16 466,072,400, .. ... ... ... G1.854.76
Totsl—Railway operating revennes. .. ..... . ... ... ... $156,950,628.06(3169,628,337.77|8 12,677,700.71). ... .. .......
RATLWAY OPERATING REVENUES, EXPENSES AND INCOME—CONTINUERD.
RAILWAY OPERATING EXPENSES.

MAINTENANCE OF WAY AND STROCTURES. 1922 1923 IxcrEASE DECEREARE
Superintendence. ... ... $ 1,416,492.93\$ 1,439,942.00/% 23,449.16)..............
Road“{ay rgam{;)enance ........................................ 1,8??,327.;3 2,034,479.13 170,521.97|....... 5 o
Momnelsand subways. ... ... .. . 7. 5,655.48. ..., .. 5.
Bridges, trestlesand ewlverts... ... 1,328;183.82 1,181;401.51 .............. 146 782.31
Elevated stTuetures. .. ... ... i s 108.27 A8 110.70
TROE e e e e 3,239,050.88)  4,208,668.58|  069,812.65..............
Reils.....oo... 0 e e e 6%7,98%.67 604,519.85). ............. 23,464.82
gt}ﬁer g-ra.ck material. ... ... e g 63’2(2) é ‘iié Zg?,fligg ]:g 2%‘{,;%%3 ..............

T T A N 708. .5 243 e
Traﬁk Lsf.ymg ?nd SUTEACIIE. . . .o on e 5, %ggjggtls% 6,72;;8%54.?9 1,623:292.3? ..............
Rightof wayfences. ... ... . . .. ... .. ... . .. . 2 44,56 4444337 ..
(S)now gnd sm;ld fences and snowsheds............. ... oLl 21:891.66 28:381.{}8 6:489.42 ..............
TOSSINES ANA BIENS. . ... .. ... 202,496.78 354,195.92 61,600.14..............
Station and office buildings. ........ ... ... ... L. 5%89,003.01 746:658.0§ 157,655.02). ... ... ..
Roadway buildings........... .. ... .. 27,593.15 62,937.65 3534450/, ...l
}5} a.tlertst%atlons ................................................ %ﬁ,ggggé 3%1,%?}%‘37 42,103.56(....... S siE g
el Statilons. .. ... .. i . 137,023.04 . ... .......... .
Shaps and enginelouSes. . .. ... ... .00 662,966.74|  685,682.17 9271548, ....... .
\C\"hairvc;sl and dgcks. .......................................... gg,ggé i? gg, tl}(l)ggg ...... S b6 8,5671.94
081 AR 0T WHATVES. . .. .. ittt i tne it rtaaae e e R 302, 2 B63.05|. ... ... .
Telegraph and telephone lines 174,475.88  228,082.19 53.606.31| ... .1
glgnals ei,nd 1Ete{égckers ....................................... 443,507.04 488,501.48 44904.44) .., ... ...
ower plant buildings, ... ...................... 21,450.77 1740083, ... ... ... .. 4,049.14
Power sub-station bmlchngs .................... 3,166.16 3,523.82 35786, ...l
Power (ransmission SYs6Cms. ...ttt i §,449.04 £,001.91 204287
Power distribution systems. . ... ... . ... e 85,991.59 FO,76R.71[........... ... 15,222.88
Power line poles and fixtures............. oo iiiiiiiiei, 28,200.81 36,821.02 8,620.21(.,............
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RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED.

MAINTENANCE or Way axp STrRUcTURES—Concluded. 1922 1923 IncrEABE D=creEasE
Miscellaneous structures.. ... ... . i, ] 2,342.21(3% 2,356.40 $ 14190 ...l
Paving. .. e 3,565.36 14,062.30 10,496.94..............
Roadway machines. ... ... . . . i i 110,082.57 141,918.15 31,835.58|. .. ... ...
Small tools and supplies. ... .........oiiiii e 202,552.27 308,256.39 15,704.12( .. ... .......
Removiog snow, iceandsand. ... ... ... ... ... ... 557,784.03 503,628.67). ... .iiuann 54,160.36
Assessments for publie improvements. . ... .. ... .o oL 13,904.84 5,917.85|.............. 7,086.99
Injuries 10 PEISODS. . ... L. . e 230,966.16 280,871.060 40,004.84) ...
IDSUTBDCE . . ..\ onnss oo 112,113.56 45.317.20). ... ... 66,796.36
Stationery and printing. . ...... ... .. i 30,704.06 34,918.55 412449 ... ... ...
OTher BXPENBEE. . . Lt 581.31 4,034.96 3453363, . ..., ..
Maintaining joint {racks, yards and other fzcilities—Debit...... 1,169,267.91)  1,110488.63|. ... ......... 58,779.28
Maintaining joint tracks, yards and other facilities—Credit. . ... 370,683.55 $45,645.28 2408027 .. ... ..

Total maintenance of way and structures................. F 10 708,384 08(% 23,0083,613.08|$ 3,205,225.10(..... ... ...
MarnTeNANCE oF EqUipMzENT.
Superintondence. . ... ... e $ 1,433.910.03|% 1,459,180.74 5,210.Th .. ...
Bhop machineTy. . .. oo oo 487.236.25  621,832.64]  134,596.30| ... ... ...,
Power plant machinery. ....... ... ... ... s 144 304.68 196,621.11 52,316.43|. ... .........
Power sub-stationapparatus... ... o oo oL 16,377.30 21,701.53 5,324.23(. .. ... L
Steam locomotives—Repairs......... .. ... ... 12,205,571.21| 13,934 640.05( 1,720,068.84| .............
Bteam locomotives—Depreciation. ... ... . .. ... . . L. 608,492.75 813,477.77 114,985.02) .. ... .. ... ..
Steam locomotives—Retirements. .. ... ... .. ool G4,129.28 72,300.17 817089 . ...........
Other locomotives—Repairs. . ... ... ... i iiiiir e, 469,309.40 510,041.48 11,632.08|..............
Other locomotives—Depreciation. ... ... ... ... ............ 219,060.71 220,330.92 1L,270.21). .. ooei i
Preight train cars—Repairs...... ... .. o oo 14,231,044.51) 11,561,136.33}.............. 2,669,008,18
Freight train cars—Depreciation..... ... ... ... ..o o il 1,801,844 .50)  2,180,300.01 288,455.51(. ... ... ... ...
Freight train cars—Reidirements. .. ... ... v 270,715.62]  1,917,419.71)  1,646,704.09). .. ... ........
Passenger train ears—Repairs. ... ... .o o o 2,934,950.06]  3,328,599.36 393,669.300. ... ..........
Passenger train gars—Depreciation. .. ... ....... ... . ... 233,331.16 278,970.261. . ... ... ... 3,360.9¢
Passenger train ears—Retirements. .......... . ... oo 22,992,732 628026 ... .......... 16,712.44
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—ContrNueD.
MantENANCE OF Hquirmext—Concluded. 1922 1922 INCREASE DEcREASE
Motor equipment of cars—Repairs. .. ... ... .o i % 14,450.66(% 21,268.38/% 6,817.72[..............
Motor equipment of ears~—Depreciation. .. ... ... ... .. .. ... 2,261.00 2,716.00 435000 ... ..
Floating equipmeni—Repairs. . ..............cooooeeeeeiennn 10,620.02 20,830.14 10,210,020 Ll
Floating equipment—Depreciation. . ............c0oviiinvnnens 4,938.12 4938120 ... e
Floating equipment—Retirements. . ............ ...l 15,576.92 15,576.02( ... L
Work equipment—IRepairs. .. ..ot i 287,957.20 485,844, 40 197,887,200 .. ... ... ...,
Work eguipment—Depreciation. .. ... ... ... . .. i 07,010.03 64,406.38). . ............ 32,603.65
YWork equipment—Retirements. . . ... ..o 31.843.23  103187.54 TL34431. ... ...
Mizecllaneous equipment—Repairs, ... ... . 3,363.00 301748, ............. 345.61
AMscellaneous equipment—Retirements. .. ..., .. ... ... .. 2250800 . 2,25%9.80
InJuries 60 PerBONS. .. .. .t e e i 218,874.09 260,351.18 41,477.09). .. L.
Instranee. . i aas 126,937.64 103,623.14(. ............. 23,814.50
Stationery and prioting. ... ... . i i e 65,212.40 65,715.44 503.04(..............
O T e 1t N 612,357.44 2536311 ............. 587,194.33
Alaintaining joint equipment at terminals—Debit. . ............. 92,428.58 110,721.51 18,202.093)..............
Maintaining joint equipment at terminals—Credit.............. 6,523.16 S7T08283............ .. 30,539.67
Total maintenance of cquipment. ... ... oL § 36,987,240.33|% 38,375,020.28/% 1,387,788.%5........... ...
TrRAFFIC.
Superintendence . .. .. ... $ 516,312.50|%  557,275.90(% 40,963.40). . ... ... ...
Outside AgeNCIeS. ...\t s 1,199,501.50] 1,212,241 42 1264992 .............
Advertising. . .. ... e 180,283.37 402,775.46 222,492.00 ... ... ...
Traffic associations. ...t it e i 69,679.02 82,945.00 13,268.07..............
Industrial and immigration bureavs. ............. ... ..l 22,370.18 25,412.11 304193 ...l
Insurance, . ... ... .. e 541.66 688,14 146.48) . .. .. oall
Stationery and printing. .. ... ... e 242,343.30 224 70175, .ot 17,551.585
L0 T T N 123.50 12260 ... ... ... 246.00
Total traffic eapenses. .. ... . it $ 2,231,245.03]3 2,506.007.37 274,762.34|. .. ...,
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RATILWAY OPERATING REVENULS, EXPENSES AND INCOME—CoNTINTED,

TRANSPORTATION. 1922 1923 IncrEABE Decruase
Superintendence........ ... ...l $ 1,303,351.43/$ 1,289,387.22.............. $ 33,964.21
Dispatching trains. . ... ...uvesies s 750,985.01)  762,049.56 2,004.55). ... ..........
Station employes. . ... . i e 8,548 408,87  8,803,230.40 254821058, .............
Weighing, inspection and demurrage bureaus. . ................. 194,346.10 215,004.30 20,658.20|. ... ls.
Coalandore wharves. .......... . ... .. e G4,386.68 4,041,400 .. Ll 345.28
Station supplies and eXPeNEes. . . e 564,582.84 517,439.45 ... .. ....... 47,143.39
Yardmastersand yard clerks. .. ... ... ... o oL 1,275,801.258]  1,418,030.34 139,139.06|. . ............
Yard conductors and brakemen. . ......... ... ... .. ... ... 3,506,524.56) 4,274,335.04 T67,811.88]. .. ... .......
Yard switch and signal tenders. ... ... ... ... ... ... 293,562.35 323,118.94 20,556.59). .. ...
Yard enginemen. .. ..o e 2,279,526.28]  2,799,505.76 51997948 ... ...
YVard mobormnen. .. ... e 24,275.09 26,879.99 2,604.80). .. ...,
Fuel for yard locometives, ... o 2,661,102.72| 2,349,067.8Y. . ....... ... . 312,124.83
Yard switching power produeed. ... ... ... . 1,794.34 3,174,44 1,380,010, .............
Yard switching power purehased. (..., ... .. ... ... ... 15,131.82 17,297.01 2,085.19 .. ...
Water for yard locomotives. ... ... i i s 157,041.46 171,530.67 13,580.21), .. ... ... .
Lubricants for yard logomotives. ... ... ... .. i i 51,548.85 60,507.31 8058.46|. . ............
Other supplies for yard locomotives, ... ... .. ... ... ......... 50,498.01 60,423.00 02409 ... ...
Erginehouse expenses—Yard. ... ... i 1,712,710.64  1,626,223.97|.............. 86,486.67
Yard supplies and eXpenses. . ... ...t e 65,581.04 67,865.72 2,284.68..............
Operating joint yards and terminals—Debit. ..., ... ........ 1,470,523.85| 1,584,934.03 114,410.38). .............
COperaling joint yards and terminals—Credit. . ................. 223 592.88 25696688 ... ...... 33,374.59
TraIN SOEUICTICTL. « o\t v e e et et e e ettt et e e e 6,220,589.03|  6,731,518.59 510,920.56|. ., ...........
Train mebormen. . ... . . i e 458,040.34 449,502.22|. ... ... ... 0,438.12
Fuel for train locomotives. . ... ... e 13,237,248.00| 10,848,870.11f.............. 2,388,365.89
Trainpower produced. ... ... e 158,841.48 146,600.94( .. ..., ... 12,231.54
Train power purchased. . ... .. ... ... e 326,060.11  1,045,790.17 119,730.08(. ... ...
Water for train locormotives. . .. ... . o s 646,545.01 665,007.11 18,462,100, ... vvvnuunn s
Lubricants for train locomotives. .. ... . ... .. ... o iieunune. 266,059,090 24225999 ..., ... 23,799.10
Other supplies lor treinlocomotives.,....... ... ... ... ........ 191,058.42 206,019.81 14,081.39. .............
Enginehouse expenses—TTaln, .. ..o, r e e 3,452,990.00| 2,993,395.69(.............. 459,594.31
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED.
TranspoRTaTioN—Concluded., 1922 1923 IncrEasE DECREASE
R Y 11T:) ¢ T PR SR $ 7,653,378.14(% 8,285,881.83F 632, 503.69. . ... ...
Train supplies and expenses. ...........ooviiiiiai e 3,147,643.21 2,970,%74.{1% ...... 46 55 67 $ 177,169.10
Ogerating sleeping CaTS. .. ... iiniin et 553,191.16 583,776. ,b85.6T7|...... 55 037 57
Signals and inferlocker operation. ........... ..o 495,375.52 457,338.25). ..., .. T ,037.2
Crossing Protection. . ... ooo et s 407,647.07 504,004.94 6,357.870. covieninns
Drawbrid BIOTL - oo e e 66,915.95 64,257.48] .. .. 2,678.47
s o¢ OPera IOD,.,.“...,_ ......................... 1 ,‘ { 12793
Telegraph and telephone operation. ......... ..ot 289,363.01 203,490, 94 4,9 L D
Operating Hoating equipment. ......... ..ol 129,445.03 139,@50.09 10,.;0‘5).22 ..............
Stationery 80d PIIDEING L oo vrrerer it 308,384.04 3}}8,?)77.67 10,192.73|... ... S 56
OtHer BXPENSES. . oo ot ve v et et 145,515.40 125,251,200 .. ..o 54,694‘54
Qperating joint tracks and faeilities—Debit. . .................. 607,656.02 552,96L.48|....... S 2 i 504,
Operating joint tracks and faeilities—Credit................oo 0. 268,882.83 2{?6‘,409.49 SBT3
THRIITADICE . .« v o v e ve e e e e e et s rm s e e e 65,544.68 67,957.86 241338 ...l
Clearing wrecks 280,060.03 334,435.96 5442503 ... ...l
DSINAGE £0 PIODETEY -+ - on v o v e eenane e oeiecnaamness 114/208.40(  203,288.32 89.079.92). ... eaiins.-
Damage to live stock onright of way. ... G2,540.05 69,033.89 6,493.84(. ... . s
Loss and damage—Freight. . ... .. .o 973, §42.14- 1,511,818.53 538,276.89....... 66
Loss and damage—Baggage. ... coiieii i 10,710.00 3,078.84). ...l - ,536.
Injuries £0 PerSODMS. . . .. ou.vet v e 558,788.35 800,661,902 24187387 L
Total transportation eXpenses...... ... oeivirvieranens % 65,068,028.54{% 66,545,638.158  477,609.58|. ............-
MrscELLANEOUS OPERATIONS,
Dining and buffet serviee......oooi i e $  536,046.88/%  B896,914.92(3 59,968.04..............
H 10,238.57|. e e 10,238.57
Totels and restaurants. .. ..o 10,2 7
Stoekyard. ... e i e 58,508.37 63,893.16 5,384.70)....... 2 _99 5%
Producing power 8old. .. ... .. s 4,888.50 228001, . ....... .. ... 599,
Total miscellapeous operations. ....... ... ......coiais $  910,582.62(3  963,007.09% 53814471, ... ... ...
|
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RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoxNcLupED.

GENERAL.

Sl 1922 1923 IncREASE DecrEass
alaries and expenses of geners} off [ S
Salaries and exbencos of general officers. .. § ) 208,627.17)8  324,804.93)8  95.267.76(........... -
General office supplies and expenses. ....... ... ... 934,870.64)  2,635,456.63  100,585.99( .1 1111111
Law expenses. . .o o C e e 118,520.59 12:.‘,0_‘929_84 1240025 ... .0
Thsuranee T 390,087.54 359,170.25(. .. ... 3 30,017.29
Stationery and print 670.58 1,263.97 S583.39. ... ... ...
Valuation expenses. .. ... . 140,357.61 154,887.83 1403022 . ... ... ... ..
Other expemsas. o LTI 134,_445.68 80,500.86.,,..... . . 53,045.02
General Joint facilitios—Debil, ./ 1111110 e SoaeTd 1591634
Gonoral Jotm faciiacsDebil .o 89.520.73 80,080.93).,.... .0 0,430.80
 Jome facilities—Credit. ... I 8,14875 619371\ ..l 3.044.96
otal genersl expenses. ..., ... FYIGT L LS
T ‘ I $ 8.754.230.10/8 3.896.607.07(3  72.457.88
ranspoctation for Investment—Credit e
Total railway operating expenses T § 165024958 28085428 . §  197.820.08
geXpenses. ... ... . . $129,596.696.49/$134,990,227 8118 5.402.551.82) ... ...
SUMMARY.
e 1922 1922 INCREASE DECREASE
sllway operating revepues. ., ...,
Railway operating expensos.., ||| s $156,950,623.06/3169,628,337.77(8 12,677,709.71(.,.... . ..
Not attorns B ODERSET. oL 128,596.606.49| 134.999.927.81|  5.402.531.32 ..
Railway tax acornalar ot .. .............................. 3 27,303,931.57 S 34}629,109_96 § 7,275178.39) . ...........
UneOTp e pag s s L g,ﬁsg,g;,gg 86141707 L 1,040,558.01
Railay Opora tins toan g HES st _0.533. IL8S| L 342200
¥ op DEINCOTOC. . ... $ 17,692,660.00;8 26,011,818.40)3 §,319,158.40| .. ......... .
COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EXPENSES.
T'os THE YEARS ENDED DEcCEMBER 31, 1922 anp 1923,
_ RAILWAY OPERATING REVENUES.
1922 1623
AMOTKNT PER CENT AMOUNT PER CENT
Frefght revemue. . . ...t e $116,005,730.65 73.91 $127,953,105.74 75.43
Possenger TEVEDUB . ...t e e it e e er et n e 24,261,499.09 15.46 24,175,892.17 14.25
Orher transportation FEVENUS. .. ... .ttt ie e iraiaren e, 13,968,081.18 8.90 14,506,349.61 8.55
Ineidental TCVENUe. . .. .. . i e 2,187,280.98 1.29 2,526,917.85 1.4%
Joint facility revenue. . ... . i 528,027.16 .34 466,072,408 .28
Railway operating revenues. . .. ............ ... ..., $156,950,628.06) 100,00 $166,628,537.77| 100,00
RAILWAY OPERATING EXPENSES,
Maintenance of way and struetures. ... ... .o ioiii e cieenn, 5 19,748,384.08 12,452 % 23,063,613.08 13.59
Maintenance of cquipment. ... ... ... . i i e 36,987,240.33 23.57 38,375,020.28 22.62
Traffic expenses. ... ... .. i 2,231,245.03 1.42 2,506,007.37 1.48
Transportatlon @xXpenses. . .. ... i s 66,068,028.59 42.09 66,545,638, 15 39.23
Miscellaneous Operations. . . ... ..., v 910,582.62 .58 963,007.09 57
General expenses. ....... e e aaa e 3,754,230.19 2.39 3,826,6897.07 2.26
Transportation for investment—Credit, ... .................... 168,024.85 10 280,854.23 .16
Rauilway operating expenses. ... .. .. ..o it viiieiiae $120,596,696.4% 82.57 $144,999,227 81 79.59
RECAPITULATION.
Railway 0perating TeVEOmes. ... ..o ireiaeiaunae e, $156,960,628.08) 10000 $169,628,337.77) 100,00
Railway operating eXpensSes. .. ... ... iierennerirenrnarnnnrs 129,596,698.49 83.57 134.999,297.81 79 59
Net railway operating Tevenue. ............ouvveiniiaern.. $ 27.853.931.57 17.43 $ 34.629,109.96 20,41
Average miles in operation during the year, including miles of
main track used uoder coniracts andlease......... . .......... 11,020.88) . ....... 1101074  ........
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COMPARATIVE SUMMARY OF OPERATION.

For THE TEARS ENDED DEcEMBER 31, 1922 anp 1923,

1922 1923 Increase DECREASE
Railway operating Fevenues. ... ... i eiirianiernearinaneenns $156,850,628.06|3169,628,337.77|% 12,677,709.71..............
Railway operating expenses. . ..., ..oueairvnnnenerrinannaeans 129,506,606.45| 134,990,227.8)]  5,402,531.32|..............
Net railway operatingrevenue......... ... . .oiiiiiininniennnn $ 27,353,931.57(% 34,629,109.96|8 7,275,178.39|. ......... ...
Freight revenue permile of road, . ... . ... ..o it 5 10,517.42\% 11,620.75(3 L,103.33) ...l
Passenger revenue permile of road.. ... ....... ... ... ... 2,199.62 238567 ... 3 3.05
Miscellaneous revenues per mile of road........................ 1,512.57 1,580.30 LI | P
Railway operating revennes per mile of road.................... % 14,229.61|$ 15,405.72|5 LATELY. ...l
Railway operating expenses permile of read.................... 11,749.62 12,260.69 BIL.OT|. ...o.oveo. ...
Net railwsy operating revenue per mile of road................. & 2,479,901 3,145.033 665,04 ... .. ...
Average miles in operation during the yesr, including miles of
main $rack used under contracta andlease.................... 11,029.86 1L,000074). ... 19.12
RAILWAY OPERATING REVENUES, EXPENSES, TAXES AND INCOME.
Ty MONTHS FOR THE YEALR ENDED DECEMERR 31, 1923,
RALLWAT RAILWATY NET RAILWAY RALLWATY TUNCOLLECT- TATLWAY EQULIPMENT HRT RATLWAY
1923 OPERATING OPERATING OPRERATING TAX TELE BAILWAY| OPBRATING |AND JOINT FA-| OPERATING
REVENTES EXPLXSES REVENUE ACCRUALS REVENUES IKCCME CILITY RENTS | INCOME
January........ £ 14,470,239.20($ 11,547, 404.63|% 2,022,834.6C $ 789,439.403 500.00(% 2,132,804.66'5  308,385.51{8 1,824,419.15
Pebruary....... 12,346,682.11| 10,507,612.82| 1,839,060.20 TR0 430,91 1,208,588 1,048,410.50 448,672,423 588,717.03
Msareh, ... 14,791,286.93| 11,526,345.80 2,964,241.13 T8G,439.91 3,314.28) £2,172,186.93 628,887.90( 1,548,260.03
April........... 14,112,363.84| 11,717,231.16| 2,395,132.68 789,436.91 2,047.87| 1,603,644.90 537,350.86| 1,006,204.04
Mav,. ... 13,867,496.27{ 12,274,607 56 1,592,888.71 789,430.93 2.020.40)  §01,428.38]  483,154.54] 318,273.84
Jure............ 14,089,083.81| 11,524,708.27 2,564,375.54 T89,430.02 4,008.25] 1,770,837.36 458,836.0u0  1,311,081.27
Julty ..o 13,885,057.72) 11,062,714.82) 2,822,342.80 555,515.11 3,623.56; 2,163,204.23 536,208.16) 1,626,996.07
August......... 14,916,655.24| 12,007,979.35 2,805,675.80|  653,515.11 2,400.24| 2,250,751,54]  608,791.51 1,641,960.03
September. . .... 14,804,028.97] 10,893,283.15) 3,810,735.82 655,515.12 7,307.27 3,247,913.43 583,805.60| 2,664,107.83
October........ 15,365,210.32( 11,505,310.89) 3,859,908.43|  (35,515.11 3,420.76( 3,200,872.56 574,967.97| 2,826,004.59
November. ..... 13,081,662.08] 10,197,815.08| 3,485,847.00 £55,515.11 *30,465.20| 2,848,707.18)  354,512.01| 2,494,285.17
Deacember. 13,208,562.190  9,934,204.28 3,364,357.91 540,964.67 *5,464.49| 2,770,857.73 325,512.82| 2,445,344.91
Total....... $169,628,337.77/3134,909,227 .81 |834,620, 1099613 £,614,179.73|1% 3,111.83}326,011,818.40(% 5,844,105.39 %20,167,713.01
*Credit

23

TAVd IS 8 FAMAVMTIN 'ODVIIHD

ANVIHOD AVMTIVY

s¢




36 CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 37
STATEMENT OF COMMODITIES TRANSPORTED Commoprmies. 1022 1923
DvmNg THE YEARS ENDED Diegemser 31, 1922 awp 1923

Concluded. PER PER
TONS CENT TOKE CENT
19232 1923
CoMMODITIES. FET PER Propucrs or Fo ulmsrrs: doord
NE LN Loge, posts, poles and cor
o CRNT | TONE et e Bas8.209 | 131 | 7,300,090 | 142
PrODUCTE OF AGRICULTURE: Ties. ... .. 27,95 1 105,129 .
WHetle . .\ oerennnen, 1633204 | 3.8 | LI | 26 Eufpgﬂﬂfi-.- s e | T80 4 256,289 8
....................... 1,871,14 . 1,684,984 | 3, urnber, Limber, hoxX BR06KS ,
8211;: ,,,,,,,,,,,,,,,,,,,,,,,, 862,821 g? 1,092;347 g? ghaves and headings. .. ... . 2,669,896 6.3 3,118,549 8.1
Other geain ... .. ooor o 492044 | 1.4 567,015 | 1.1 Othor products of forests. . .. B | .2 128974 | .3
Flour and meal. ..., ........ 806,827 2.1 411,803 1.8 Total...... ... ....... 8,435,995 20,1 10,813,880 21.3
Other mill produets. . ....... 403,632 R 54,290 1.1 MaNUPACTURES ANT Miscor-
Hay, straw snd slialfa .. 202,704 .5 211,820 A LANEOOS:
TobaCen ., oo 40,131 1 4§,408 L1 Refined petraleum and its
Cotton. ... 8,702 - 6,455 - products. ... ............ .. 1,343,900 [ 3.2 1,449,020 | 2.8
Cotton sced and products, "Vegotableoils. . ........ ... 113,139 3 87,593 .2
exeepboil ... 704 - 2,079 ~ Sugar, syrup, glueose and
Citrusfruits. ..., ......... 45,175 .1 74,691 .1 moelasses............. ... .. 206,495 5 240,347 )
Other (resh (ruits. . ......... 307,247 i 398,503 8 Boats and vessel supplies. . .. 620 — 1,585 -
Potatoes. . ........... ... 112,621 -3 131,620 .8 Iron, pig and bloom, . ....... 393,270 9 440,325 .8
Other [resh vegetables., ... . 104,373 2 107,666 2 Rails and fastenings ... ..... 27,651 .1 80,178 .2
Dried [ruits and vegetables. . 53,784 1 63,067 1 Bar and sheet iron, atruetural
Other products of agriculture 350,874 .8 515,967 1.0 iron and ivon pipe......... 255,118 .6 346,995 7
Gther metals, pig, bar and
Total.................... 7,420,981 17.6 5,220,127 | 16.0 sheet. . ................... 248,280 Nl 432,328 .8
Castings, machinery and boil-

PrODUCTS OF ANIMALS: BIB. . it 273,417 T 354,687 i
Horses and mules . ........ 17,534 .1 29,976 1 Cement..................... 813,450 1.9 010,234 1.7
Cattle nndd ealves. .. ... ... . 838,175 2.0 825,32?3 1.6 Brick and artificial stone. . .. 554,961 1.3 686,158 1.3
Sheep and goats. .. ......... 54,250 1 61,477 .1 Lime and plaster.. . ......... 187,133 4 231,791 B
Moga... ... 733,775 1.7 924,954 1.8 Sewer pipe and drain tile.. . 174,302 4 170,559 .3
I'resh mests ... 279,016 i 245,586 B Agricultural implements and
Other packing house products 118,334 .3 143,302 .3 vehicles other than auto-

Poultey......... ... ... ... .. 15,139 - 24,772 - mobiles. . ... ... ... 118,528 .3 166,783 3
Eggs. .o 34,822 1 12,85% 1 Antomobiles and auto trucks. 124,243 .3 233,863 5
Butter sod cheese...... .. ... 54,900 1 76,933 .1 Houschold goods and sceond-
Wool ... 9,600 - 6,912 - hand furniture. ... ... .. ... 30,417 1 28,644 1
Hides and leather. ... .. (... 85,545 .2 95,313 2 Furniture (new) ............ 70,903 2 85,572 2
Other products of animals. .. 69,007 2 79,072 .2 Bevernges. ................. 30,4065 ! 52,168 .1
. - — Tee. ... ol 205,221 7 317,618 .6
Total, .o 2,311,125 1 5.5 | 2606979 | 5.1 Fertilizers (all kinds) ... . 44,917 1 49,903 1
- - Paper, printed matter and

Propucts or MiNes: books.................... 53,659 1 63,720 1
Anthracite coal ..., ... 366,531 .9 612,141 1.2 Chemicals and explosgives. . .. 58,774 I 83,764 2
Bituminous coal.............| 6,986,350 16.6 9,568,886 [ 18.7 Textiles. ..... ... ... ... ... 4,424 - 2,635 -
Coke...ooooi i 472,870 1.1 (08,453 1.2 Canned goods (all canned [ood
Tronore. ... ... ... ..... 1,957,606 4.7 2,240,457 4.4 praducts). ... .. L. 276,889 i 300,496 .6
Other ores and concentrates . 421,500 1.0 601,190 1.2 Other manufactures and mis-

]'Cji\.se bullim\l and (rlmﬁ.tle _____ S,ggg 6 4,44% - cellanecus. ............ ... 2,054,867 4.9 2,338,722 4.5
ay, gravel, sand and stone.| 3,712, 5. 4,480G,22 8.7 = 3

Crude petroleum. ... ...... 128,799 3 278,636 5 Total. ....oovwieenivinnn. 1771452 | 185 | 9086714 | 178

A 5 - - Total, carload traffc . ....| 40,203,164 | 95.0 40,459,217 | 98.5
sphalb............... .. ... 6,150 6,776

Salt... .. o 142,464 3 134,655 3 CoMMODITIES NUT SPECTRIED, . ..|  1.831.121 4.4 1,815,083 35

Other products of mines. . .. 80,343 R 60,663 1 Grand Total. ............. 42,034,285 | 100.0 51,314,300 | 100.0
Total .................... 14,263,611 33.9 18,802,517 36.3
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38 CHICAGO, MILWAUKEE & ST. PAUL

TRANSPORTATION STATISTICS.
For TaE YEars ENDED Deosunvr 31, 1922 axn 1923,

1022 1923

Miles run by freight trains ... ... .. 18,612,006 2,659,773
Miles run by passenger traing............... 17,151,413 17,412,282
Miles run by mixed trains-freight, proportion. 923,084 983,162
Miles run by mixed trains-passenger proport’n 349,801 313,385

. Total. ..o 37,036,173 39,870,102
Miles run by special trains.................. 16,185 11059
Total miles run by reveuue trains. . ..., ..., 37,052,338 39,381,161
Miles ruw by loaded lreight cars-freight trains 474,349,840 538,841,725
Miles run by loaded freight cars-work trains. 1,443,124 1,505,758
Miles run by emphy freight cors-freight trains 237,037,808 201,038,835
Miles run hy empty freight cars-work trains. 1,472,200 1,523,976

CTotal.. o L 714,303,062 832,010,294
Miles run by loadod freight cars-mixed trains. 3,852,816 4,055,508
Miles run by empty freight cars-mixed trains. 2,017,487 2,813,226
‘Fotal miles run by freight cars. .. ..., .. ... 719,073,334 K3,279,218
Freightrevenue..... ... ... ..ociiiin. 3116,005,730.65(5127,953,105.74
Tons of revenue freight carried. ... ... .. ..., 42,034,288 31,314,300
Tong of vevenue freight carried one mile. .. .. 10,601,913,667| 11,922,243 ,644
Tons of company [reight carried one mile. .. 1,642,194,166| 2.040,331,046

Tons of all lreight earried one mile. .. .......
Tons of revenue freight por freight and mixed

12,244.107 822

13,962 574,650

trainmile.. ..o o A42.71 55().86
Tons of ecompany freight per freight and
mixed trainmila. ... oL R4,06 44.27
Total tong of freight per freight and mixcd
trainmile........o. o (2877 545.13
Average revenue per ton of revenue freight
permile. ..o 1.094 cts. 1.073 ats.
Average distance haul of each ton of revenuc
freight—miles. ........... ... ... ........ 252,22 232 34
Average amount received per ton of revenue
Praight. ... . . L §2.7398 $2.4955
Average revenue from fraight per freight
and mixed train mile............... e £53.0383 $5.4120
Tons of revenue freight per Toaded car. . .. .. 22.180 21,940
Tons of company freight per loaded car. . ... 1.4%6 3.759
Total tons of freight per loaded car... ...... 25.615 25.719
Average number of loaded freight cars per
brain. .o e 24.47 25.09
Average number of empty freight cars per
Brail. ..o e 12.24 13.55
Average number of reight cars per train. . .. 36.71 3864
Passenger revente. ... .. .. .. e 5 24,261,499.00/% 24,175,302.17
Prssengers garrvied . .. ... ... ..o 0 13,608,876 13,559,618
Passengers carried onemile........ ... ... .. 759,338,160 787,033,622
Passengers earried per passenger and mixed
tesinmoile, ... .o o 43.39 44.45
Average revenue per passenger per mile. .. .. 3.195 ets. 3.088 cta.
Average distance traveled by each passenger
L1 U S 35.8%0 811
Average asmount received per pasgenger. .. . %1,7828 $1.7828
Average revenue from passengers per pas-
senger and mixed train mile. .. ........... $1.3863 $1.3638
i $3.4977 53.4280

Onerating expenses per revenue train mile. . .

RAILWAY COMPANY 39
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