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THE

TENTH ANNUAL REPORT
OF THE

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC
RAILROAD COMPANY

FOR THE YEAR ENDED DECEMBER 31, 1937

To the Stockholders of Chicugo, Milwaukee, St. Pawl and Pacific
Railroad Company:

Thete is submitted herewith on behall of the Board of
Direciors a report coneerning the operation of Chicago, Mil-
waukee, St. Paul and Pacific Railroad by Henry A. Scandrett,
Walter J. Cummings, George I. Haight, Trustees, for the year
ended Decernber 31, (937

The annual report [or the previous two years has mentioned
the Company’s proposed Plan of Reorganization submitted on
June 29, 1935 to the Interstate Commerce Commission in ac-
cordance with the requirements of the Bankruptey Act.

Beceause of the many uncertaintics existing in the railroad
situation, both with respect to revenues and with respect to
expenses, the Board of Directors, at hearings before the Interstate
Commerce Commission held in June and September of 1937,
represented to the Commission that it did not believe that any
plan of organization could be worked out at this time with assur-
ance that 1t would be suceessful and do justice to the various elas-
ses of securities, particularly to junior creditors and stockholders,
Accordingly, further adjournment of the hearings was requested.
The Cormmission, however, denied such adjournment and closed
the hearings. Thereafter the Commitiee representing the Group
of Institutional Investors with which the officers of your Company
had conferred in the development of the 1935 Plan, and which had
favored that plan at the time of its proposal, obtained from the
Commisgion an order reopening the hearing conditioned an its
agreement to present a plan of reorganization.

On January 10, 1938 that Committee fled n Plan of Re-
organization with the Commission. Al the hearine on that

plan, February 1 to 4, your Company suppesic 1 modi-
fications of that plan and, believing that thi une ta . which
m June and September of 1937 made deferment oo roorganizndion

adlvisnbile, have been aggravated sinec thut G, sl that it 1
todny even more clear than it was then that ne plan should be

(5}
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adopted until the basic factors upon which it must be predicated
can be more cortainly determined than is now possible, asked for
a further adjournment of the reorganization proceedings, par-
ticularly as it was the opinion of your Board that it is not possible,
in the light of present conditions, to feel any assurance that a
capital structure involving the fixed and contingent charges
contemplated by the Institutional Investors’ Plan will prove to
be sound. On the one hand, if, as the Board hopes, there is ma-
terial improvement, that capital structure may result in serious
injustice to junior creditors and stoekholders, On the other hand,
if there is not matertal improvement, it may be doubtful that the
earnings will be adequate to support the capital structure proposed.

The Plan of the Group of Institutional Investors exeludes
participation by the present Preferred and Common stockholders
mits proposed reorganization.  Among the modifications sug-
gested by your Bonrd was one that the present Preferred stock-
holders Be peemd ed o participate in the reorganization through
tho alletenent, Tor - I present shisre, of one-third share of Com-
moen Stoek of G Reorganized Company and of a warrant
entitling them o purchose two-thirds share of Common Stock
of the Reorganized Company, and that the present Common
stockholders be permitted to participate through the allotment
of warrants entitling them to purchase, for each present share,
one-half share of Common Stock of the Reorganized Company.
The purchase price per share of Common Stock under the pro-
posed warrants to be $25 for five years, $37.50 for a further five
years, and $50 for still a further five years.

It is stated in the modifications suggested that they are not
to be considered in any sense as a plan proposed by the Dircctors,
or as approval of the Institutional Investors’ Plan, even asg so
modified,

The holders of Preferred Stock of the Company have formed
a Protective Committee, with Mr. H. C. Orton, Chairman, and
Mr. Robert E. 8mith, Secretary, with office at 123 Liherty Street,
New York City.  This Committee has intervened in the re-
organization proceedings pending before the Interstate Commerce
Commission,

A further hearing on the Plan of the Group of Institutional
Investors is scheduled for March 21, 1938 before the Interstate
Commerce Commission.

INCOME for the year available for fixed charges was
$0,824,734, as compared with $10,851,331 for 1936.

‘| was credited in 1037 accounts an amount of $1,523,755,
pres.ing o reversal of aceruals in 1936 of taxes acerued under
v KO "Max Act, approved August 29, 1935, in conncetion with
i - Retirement Act, which excise tax wnas repenlud hy
Caxtnge Aetoof 1037, Bliminating fhis erecdil from
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the 1937 results, income available for fixed charges for 1937 was
$2,550,352 less than 1936.

Fixed interest on funded debt outstanding in 1937, including
interest on unpaid matured funded debt, acconnted for as interest
on unfunded debt, amounted to $13,496,733, as compared with
$13,447,812 for 1936.

Other fixed charges, consisting of rent for leased roads,
interest on unfunded debt and amortization of discount on funded
debt, amounted to $1,405,587, as compared with $1,455,942
for 1936.

The net deficit after fixed charges for 1937 amounted to
$5,077,586, as compared with $4,052,423 for 1936.

RAIL,WAY OPERATING REVENURES for 1937 amounted
to $107,662,276, a decrease from 1936 of $1,479,810, or 1.4%,.

A comparison of operating revenues of Chicago, Milwaukee,
St Paul and Pacific Railroad with those of all CGlass 1 railroads
of the Northwestern Region, excluding Chicago, Milwaukee, St.
Paul and Pacific Railroad, for the years 1936 and 1937, and show-
ing the percentages of increase or decrease, follows:

Northwestern
Percentage Region Percentage
of Decrease Excluding of Increase

Year C.M.8t.P.&P, C.M.SLP.&R.
£037......... .8 107,662,276 1.4 § 368.587,760 4.4
1936.......... 109,142,086 353,300 068

Operating expenses for the vear 1937 were $87,147,444, as
compared with $85,244,354 for 1936, an increase of $1,893,000,
or 2.29,

The following tabulation shows railway operating expenses
(excluding depreciation charges) and the perceniage of increase
over 1936 for this Company, compared with all other Class T
railroads in the Northwestern Region:

Northwestern
Percentage  Region Percentage
of Increase Ixcluding  of Increase

Year C.M.St.P.&P. C.M.St.P.&P,
1937.......... ¥ 81,657,607 2.2 ¥ 261,633,015 7.5
1936.......... 79,884,390 243,428,443

FREIGHT REVENUL for 1937 amounted to $88,576,157,
a decrease from 1936 of $2,983,925, ovr 3.4%. This decreasc is
the result of & sharp deeline in traffic beginning with the fall
months of the year and the termination of the emergency freight
charges with 1936, as mentioned in Ilast year's report. In ad-
dition, revenue from the haul of iron ore, formerly classificd as
freight revenue, amounting to $648,728, sinee March 15, 1937,
hag heen ineluded in Joint Facility Revenue nceount in aceordanee
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with a ruling ol the Commission in connection with the so-called
Menominee Iron Range Ore Pool with the Chicago and North
Western Railway Company, explained hereafter in this report.
The following tabulation shows the amount of freight revenue
for the years 1936 and 1937, in comparvison with the freight
revenue of all Class I railvoads of the Northwestern Region,
excluding C. M. St. P. & P. R. R., and comparative percentage
of inerease or decrease from 1936:
Northwestemm
Percentage  Region  Percentage
of Decrease Excluding  of Inereasc

Year C.M.St.P.&P. C.MLB6.P.&P.
937.......... ¥ 88,576,457 3.3 ¥ 309,271,041 4.2
036G 91,560,382 206,944,849

The averape revenue per bon of freight in 1937 was $2.50,
nxoeampaeed with 253 0 1936, The average distance haul in
PR wan o milen, as compueed with 267 miles in 1936, and
e v ne per ton mile in 19537 was 9,14 mills, as com-
prres] i illy ine 19306,

A statement showing the increases and decreases in 1937,
a8 cotnpared with 1936, in revenues and tonnage by general
classes of eommodities, follows:

Revenue Percent Tonnage Percent
+Inercase +Increase +Increase +Increase
Products of —Decrcase —Decrease —Decreagse —Decrease

Agriculture. .. .. .. % 333,825 — 2 69 - 279,352 -~ 5.18
Animalsand Products — 2,125,944 -20.99 ~ 267400 -14.56
Products of Mines... — 1,306,586 — 8.19 -1,004,506 - 7.85
Produets of Forests. . + 504,030 + 4.60 - 48813 - 1.06
Manufactures and

Miscellaneous.. ... + 733,138 4+ 2.04 + 719,961 + G.57
Less Carload

Merchandise. .. ... - 454,738 ~ 7.40 + 39417 + 6.10

Late in 1937 the Interstate Commeree Comimission granted
certain freight rate increases in response to the earriers’ petition
known ag Ex Parte 113, mentioned on page 9 of kst year’s report.
These increases wore made effective on November 15, 1937 on
some commodities and on December 20, 1937 on others, and it ig
estimated that, based on 1937 traffic, the additional annual freight
revenue will amount to $1,716,000.

On November 5, 1937 the carriers filed their petition known
ws lix Parte 123, requesting authority to make a general increase
ol 16%, cxcept on charges for protective service to perishable
lredhic noel subject to certain specified maximum increases on
e, eole, linnber, sugar, fruits and vegetables, On March 8,
I tho Inlerstate Commeree Cominission  announced it
foonin thin ease and granted inereases of (067, on cerladn

CHICAGO, MILWAUKEE, 5T. PAUL AND PACIFIC RAILROAD COMPANY 4

commodities, 5%, on others, and no increase on bituminous coal,
lignite, coke and ivon ore. Buf in making such increases, all
cffective increases in Trans-Continental rates authorized late in
1936; the flat incrcase made upon cotton effective July, 1937;
general commodity rate increases made eflective early in 1937,
and those authorized in Ex Parte 115, cffective November 15
ane December 20, 1937, are considered as a part of the increases
now authorized. As a rosult of this decision the Railread’s
annual freight revenue will be incressed approximately $5,031,060
or 5.47%, on the basis of the 1937 traflic.

The pooling of the C. & N. W. Ry. and C. M. St. P. & P.
R. R. iron ore traffic from the Menominee Range—mainly from
the vicinities of Iron River, Crystal Falls and Iron Mountain—
to docks at Tscanaba, Michigan, which has heen under consider-
ation since 1933, and which was provided for in contract between
the parties, dated April 11, 1935, approved by the Boatd of
Dircetors on March 21, 1035, was approved by the Interstate
Commeree Commisgion by order of November 18, 1936, and was
pub into effees on March 15th of this year.

A suit o cujoin and set aside the order of the Interstate
Commerce Commission was instituted by the Esecanaba and Lake
Superior Railroad Company. The Distriet Court sustained the
order of the Commission. From this decision, the Tiseanabn and
Lake Superior Railroad Company appealed to the Supreme Cowets
of the United States, and on Februnry 28, 1938, ithe Supreme
Court affirmed the decision of the lower Clouri.

PASSENGER TRAIN RIVENUILL, which ineludes madl,
express, sleeping car and other carnings on passenger trains, in
addition to the revenue from paggengers carvied, in 1937 amounted
to $13,499,493, as compared with $12,965,419 in 1930, an increase
of 8534,074, or 4.19%,.

Revenue from passenger traffic in 1937 was $8,285,704, an
inerease ol 788,706, or 10.5%, over 1936.

Lffeetive October 16, 1937, first class round frip passenger
fares on Western ratlroads woere inereased from 2 cents to 2% cents
per mile. Effective January 1, 1938, the round trip ceach fare
was increased from 1.8 eents to 1.9 cents. These changes, in
addition to other minor changes, were made in the hope of in-
Creasing passenger revenue.

A tabulation showing for the years 1936 and 1937 the pas-
genger revenue ol your Company and that of all other Class |
railroads in the Northwestern Region, exeluding C. M. St P, & 17
R. R., and the increase as compared with 1936, follows:

Northwestern
Percentage  Region  Percentage
of Increase Bxcluding of Incregse
Year C.M.St.P.&P. C.M.St.P.&P.
1937..........% 8285704 10.5 % 26,142,616 6.8
OR6. ... 786,008 24472 863
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Exeluwding commutation passengers, the average miles per
revenue passenger earried in 1937 were 164, as compared with 158
in 1936; the average revenue per passenger in 1937 was $2.93, as
compared with $2.81 in 1936, and the revenue per passenger per
mile in 1937 was 1.79 cents, as compared with 1.78 cents in 1936.

OPERATING EXPENSES for the year 1937, as compared
with 1936, increased %1,893,090, or 2.29,.

Maintenance of Way and Structures decreased 51,191,642,
or 6.4,

Maintenance of Equipment, exclusive of depreciation charges,
increased $854,392, or 6.09,. Depreciation charges increased
$119,873.

Traffic expenses increased $148,570, or 5.8%,.

Trandporbifion expenses inerensed 81,483,042, or 3.79%,.

Predphit and pamenger Lentsportation train miles decreased
ASGAG0, or LT and vard switehing locomotive iniles decreased
G342, ar 08107,

Miseellancous Operations, which include dining and buffet
service, inereased $113,060.

General Expenses increased $385,978, or 119%.

On March 4, 1937, fourteen organizations represcnfing non-
transportation service employes, asked the steam rail carricrs to
increase the wages of such employes 20 cents an hour, to guarantee
full time compensation for all regularly-assigned forces, and two-
thirds full time eompensation for all stand-by forees, to become
effective April 16, 1937. On March 22, 1937, the five organiza-
tions representing transportation service employes macde a request
for an increase of 209, in the pay of such employes, to become
effective May 1, 1937.

The Committecs representing the railroads and the Com-
mittees representing the organizations were unable to agree and,
following a strike vote, the National Mediation Board proferred
ity services, which were aceepted. As a vesult of such mediation,
agreements were entered into whereby an increase of 5 cents an
hour was granted to the non-transportation service employes,
effective August 1, 1937, and an increase of 44 cents per day was
granted to the transportation service employes, effective October
, 1937. These wage increascs resulted in added operating
expenses of §1,304,000 from their effective date to the end of 1937,
On the basis of the 1937 forces, the annual added operating
exprenses will amount to approximately $3,685,000.

RAILWAY TAX ACCRUALS in 1937 amounted to
K7l A s compared with $8,135,000 in 1936.  These amounts
- i ' Security Unemployment Taxes and tixes on necount
Tl Retirement Act amounting, in 1937, Go $2,654,704,

nael a1l 32,046,131, an inercase of $6L15730 The 1937
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acerusals also contain a credit of $1,523,755, reversing charges
made in 1936 due to the repeal of the Excise Tax Act of August
29, 1935 referred to previously herein. All other taxes in 1937
amounted to $5,625406, as compared with $6,088,869 in 1936, a
decrease of $463,463.

EQUIPMENT RENTS for 1937 were $2,493488, as com-
pared with $3,334,004 for 1936, a decrease of $340,608, or 25.2%,.

OQPERATED MILEAGE: The operated mileage at the
close of the year, compared with the operated mileage of the
previous year, was as follpws:

1937 1936

Miles of road ... ................ 11,024.97  11,114.67

" Miles of additional main tracks. . 1,205.23 1,200.85

Miles of yard tracks and sidings.. 4,260.37 4,309.72

Total Mileage Operated
(page 85} ... .. .. 16,496.57  16,625.24

RATE OF RETURN: The rate of return carned for the
year 1937 on investment in road and equipment, including ma-
terial and supplies and cash, at the beginning of the year, was
1.29%, as compared with 1.39 earned for the year 1936. For the
entire Western District the average rate of return for 1937 wasg
1.719,, as compared with 1.8897 for 1936. Tor the Northwestern
Region, in which this Railroad is grouped, the rate of return for
1937 was 1.909% as compared with 1919, for 1036.

FINANCE: On December 31, 1936 Ghe balance due on the
Company’s note to The Railrcad Credit Corporation, dated
June 27, 1934, was 8562,545. Thoere was also a note, dated May
29, 1933, with a balance due in the amount of $920,000, making
the total balance due The Railrocad Credit Corporation for loans,
$1,482,545. This Railroad’s shave of the distributions made by
The Railroad Credit Corporation under the Marshalling and
Digtributing Plan, 1931, during 1937 was $166,171, which was
applied in reduetion of the note dated June 27, 1934. A further
reduction of $30,000 was made by payment from [unds of the
Milwaukee Land Company, leaving the amouwnt unpaid as of
December 31, 1937, $366,374, The note dated May 29, 1933
was paid in full during 1937 from funds of the Milwaukee Land
Company received from timber sales and paid to The Railroad
Credit Corporation in accordance with agreement dated July 27,
1932 and supplemental agreement dated June 27, 1934,

The balance of the advances by your Company to The Rail-
road Credit Corporation, subject to distribution in accordance
with the Marshalling and Distributing Plan, 1931, as of De-
cember 31, 1937, was $498,513.

As of January 1, 1937, Ecuipment Trust Certificates Serica
“P wore issued ju prineipal amount of $3,180,000 and sold af
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102.55 +%, of prr. They bear interest at 359 from January 1,
1937, payable semi-annually, and will mature serially in Ofteen
annual installinents of $212,000 each. The procceds from the
sale of these certifieates arc being applied to the purchase of
thirty freight lecomotives and one passenger locomotive, of which
fourteen freight and the one passenger locomotive were received
and placed in service during 1937.

As of March 1, 1937, GEquipment Trust Certificates Series
“Q7 were 1ssued in principal amounnt of $2,655,000 and sold at
100.087 +9%, of par. They bear intercst at 329, from March 1,
1937, payable semi-annually, and will mature serially in Hfieen
annual ingtallments of $177,000 each. The proceeds from the
sale ol these cortifieates were appliced o the construction in the
shops at Milwaukee, by the Trusfees; as Builders, of thirty-three
passenger feain ears, five hundred hopper coal cars, and five
hundred  satornbile ears, all of which were construeted and
placed noserviee n 1937,

As ol Avgust 1, 1957, Dquipmend, Trast Certificates Series
SR were issuet in prineipal wnmount of $1,920,000 and sold al
10241 444 of par. They bear intexest at the rate of 339 from
August 1, 1937, payable semi-annually, and will mature in fifteen
annual installments of $128,000 each. The proceeds from the
sale of these certificates are being applied to the cost of con-
structing in the shops at Milwaukee, by the Trustees, as Builders,
one thousand 70-ton Gondola cars, of which three hundred were
completed and placed in serviee in 1937,

FEDERAL RETIREMENT ACT: Reference to the Fed-
eral Retirement Act was made in the last annual report. While
the casc was pending in the Court of Appeals of the District of
Columbia, prompted by the suggestion of the President of the
United States that the railroads and their employes reach an
understanding on the question, a committec ol rallroad officers
and a committee of railroad labor executives were constituted
and, after conference, came fo an agreement on bills to bo offered
in Congress as a bagis for new laws, The result was the passage
of the Railroad Retirement Act, as amended, approved June 24,
1937, and the “Carriers Taxing Act of 1937, approved June 29,
1937. The new taxing act repealed the prior taxing act of August
29, 1935 and eanccled the taxes levied under thai act.

Under the “Carriers Taxing Aet of 1937 the Company pays
into the Treasury of the United Stutes graduated percentages of
all wages not in cxcess of $300.00 for any calendar month
paid by the Company to any (,mployee for services performed.
These percentages started with 2397 on January 1, 1937, and
wi' lnereasc one-quarter percent every three-year peuocl to

nher 31, 1948, after which the rate remains constant at

f- An eome tax at the same rates applics on the com-

"ol all employees and is deducted by the Cotpuny and

[ i inde the Treasury of the United Stades,
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INCOCME

The following is a condensed income aeccount for the year

1937 as compared with 19386,

CONDENSED INCOME ACCOUNT

Year pnpED DrocEmBER 31, 1937

CoMPARISON

witaE 1936

Yraw 1937 -+Increase

—Decrease

Rawwavy OpreraTiNG INCOME; 4

Railway operating revenues. . ................. ... $107,662,276.048— 1,479,810.24
Railway operating expenses. . 87,137,444.51| + 1,893,090.17

Net revenue from railway operatwns ..............
Railway tax accruals:
Social  Security and Railroad Retirement
Acts—Taxes.. ... ... . ..o il
Other Taxes. .. oo s

Railway opernting income. ...........c...oou....
Equipmeni rents—Debit balance............... ...
Joint Macility renis—Debit balance. ... ... ... ... ...

Net railway operating income................ ...

Now-GPERATING [NCOME:
Rents from lease of road and equipment. ... .......
Rents received—QOther (net after expenses) . .......
Dividends onstocks, ............ ... .. ... ...
Income from funded securities:
Interest on bonds, notes and certificates. . o
Interest on advances to afiliated cnmpnnwﬁ. R
Income from unfunded sceuritics and acoounts. ... .
Tncome from sinking and other reserve funds. . ...
Releass of premiums on funded debt ..., ... ...
Miscellaneous ingome. . ...l i

$ 20,524,831.53

$— 3,372,000.41

1,135,049.00| —  910,182.00
5,025,400.001 —  463,463.00

§ 13,704,476.63(§— 1,999,255.41
2,493,487 02| —  '840,606.14
2470,327.18| —  487,952.37

3 8,790,061.483~ 670,606.90
$  105,119.62%— 328,768.31
566,714 850 4 34,509.90
320,580.50| —  G2,800.00

K3, 2.0 1,425.09
wareant 2,284.19

4 020,27 5,777.07
BE000.00) - 35,000,00
72310 723.12
Q7T b 1,254.08

3 1,154,640.02

§— 324,940.08

Net railway and non-operating ingome.,..........
DrpucTions:;

Rents paid-——Other............ ..o

Miscellaneous fax aceruals. .......................

Miscellaneous ingome charges.....................

Income available for fixed charges. ............ ...
Frxep CHARCES: )
Rent for leased roads and equipment..............
Interest on funded debt—Fixed interest. ... ... ...
Sloterest on unfunded debt, . ..o oL
Awortization of discount on funded debt. ... ... ..
Total fixed charges........cooociien o n
Net income beiere deduction (or interest on Con-
vertible Adjusiment Mortgage Donds [deficit]. . ...

Contingent charges:
Interest on Convertible Adjustment Mortgage
Bonds (5% acerued). ... . ..o
Net ingome {deficif]. .. ... . i
Debit balance transferred to Profit and Loss........

$ 9,925,30L.50

$— 994,636.98

§  20,502.65$4-  1,002.74
20,787.31| +  4,307.31
4118718 +  25.560.44

$ 100,568.09(51  30,960.49

¥ 6,824,733.41

§— 1,006,597.47

$ 1,100,651.85

$+  1,440.06

12,876,103.74| —  37.207.83
888.773.05| -  43,661.51
2770125 —  9.328.30

§ 14902,310.80/s—  1,434.56

$ 5,077.586.48

9,143,584.65

$+4 1,025,162.91

$ 14,221,871 1384 (02616

$ 14,221,271 0318 4+ uev,av..

JInoludes $820,5638.81 interest accrued on matured funded debt, seo page 34,
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CAPITAL STOCK

On December 31, 1936, the share capital of the Company
consisted of 1,193,073 shares of Preferred Stock, par value $100.00
per share, and 1,174,060 shares of Common Stock, without
par value.

There has been no change during the year.

The Capital Stock outstanding as of December 31, 1937, was
a8 follows:

Preferred Stock 1,193,073 Shares.. . .. .. £119,307,300.00
Common Stock 1,174,060 Shares.. .. ..., (No par value)

FUNDED NDERT

Funded Dobt outstanding in 1he hands of the public as of
Decenber 31, 1937, auounted to $451,104,85.3 95, whieh is ao in-
croase of $1,507, 13595 over that oulstanding as of December 31,
1938,  This diifarence is expluined as follows:

Droruas:

Equipment Trust Certificates paid as follows:

Series A.................. x% 323,400.00
G x  541,000.00
: Do x  371,600.00
‘ E.oooo x  101,400.00
) L % 196,800.00
. G X 40,200.00
‘ L x  27,000.00
) Jo x 335,600.00
‘ L x  82,400.00
Lo xx  114,600.00

: 1 # 132,000.00

: N #  12,000.00

: O # 384,000.00
O * 213,000.00 $2,875,000.00

xPayments of 20% instalients on 1935, 1938 and 1837 ma-

Lurities of Equipment Trost Cortifieates Beries A to ¥, inclusive,
and one Certifients Beriga G, matured April 1, 1933,

2xF'aswaent of 209 installments on 1986 2nd 1937 maturities
of Bauipment Trust Corti ficaies Heries L.

‘{.ggg ma,:,urit{os psid in full.

matyrity paid in part with unexpanded proces

sala of tho Certifioatos, i ® ¢ de from

Reconstruction Finance Corporation Registered

Collateral Note paid................. . .. .. 290,000.00
General American Tank Car Corporation Sub-

Lease, principal paid during the year.. .., ... G4,790.80
Auntin-Western Road Machinery Company Equip-

tnent Lease, principal paid during the year. .. 18,073.25

Totel Necrease—Forwarded . | B2 24T G4 0
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Total Deerensc brought forward....... . $3,247,864.05

INCRBASE:
Equipment Trust Certificates, Serieg P, issued
by the Trustees on authority of the Interstate
Commerce Commisgion and the District
Court of the United States for the Norbhern
Digirict of Illinois, Bastern Division,. ... ... % 3,180,000.00

Equipment Trust Certificates, Scries Q, issued
Iy the Trustees on authority of the Interstate
Commerce Commission and the District
Court of the United States for the Northern
Disirict of 1llinois, Eastern Division. ... .... 2,655,000.00

Equipment Trust Certificates, Scries R, issued
by the Trustees on authority of the Interstate
Commerce Commussion and the District
Court of the United States for the Northern

District, of Ilinois, Bastern Division. . ... ... 1,920,0300.00
Tatal Increase. . ..................... $7,755,000.00
Net Inerease............... ... ..... ..$4,:’>ﬂ7,l.‘%5.!).§

The net ingrease of Investment o Roul and Bquipmeni
during the year was $10,331,835. Thig inervase wid due to
gross additions and betlermenty to rond property of $5,408, 180
and of equipment, $9,700 502, a tntal of S5, 108982, less retire-
ments and conversions of $1,774, 147.

SHORT TERM NOTES

Arount as Amount aa
Date of Date of of Dec. Dacrease in of Dec.
Name of Creditor Issue  Matuarity 31, 1936 1937 31, 1937
The Railroad Credit
Corporation. ........ 5/20/33 5/28/35 % 920,000.00 $f 920,000.00 & ..........
The Railroad Credib
Corporation. .. ...... 6/27/34 6/26/36 562,545.48 * 106,171,153  366,374.35
xReeonstruction IFinance
Corporation. .. ...... 12/20/34 12/29/35  2,700,000.00 ............ 2,700,000.00
xReconstruction Finance
Corporation. . ....... 1/31/35 12/20/35  800,000.00 ............ 800,000.00
T $4,982,545.48 $1,116,171.13 §13,560,374.35

# Paid by Milwaukee Land Company pursuant fo agrecment duted July 27, 1032,
and supplemental agreement thereto dated June 27, 1934, between the Railrond
Company, Milwaukee Land Company aod The Railroad Credil Corporation, which
agreements were approved by the Court July 6, 1985.

* TRepreacnts distributions by The Railroad Credit Corporation credited apainsl
thia indebtedness and $30,000 paid by Milwaukee Land Cormpany,

x Jror tolal indobtedness to Reconstruction IMinance Corporation, seo Nutu
(g on puga 33,
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ADDITIONS AND BETTERMENTS
Ram:

23,822 gross tons of new rail and 27,851 gross tons of second-
band rail were used in relaying.

BavnasT;

Additional ballast was applied on 230.58 miles of track,
requiring 207,440 cubic yards of gravel,

Rosapwar Proyrcrion:

. The construction of Govermmenl Dums in the Mississippi
River necessitated the ralsing of treks ol placing of 99,000
cubic yards of rip rap to protect ihe cmbankment.

Wet cuts were improved by the installation of 117,594 linesl
feet of drain tile.

Brinaes, TRESTLES AND CULVERTS:

Open deck untreated timber bridges, totaling 9,910 lineal
feet, were replaced with structures of a more permanent character,
Also 3,312 lineal feet, of stecl bridge superstructures and 180 lineal
feet of timber truss bridges were replaced with similar structures
of heavier design.

Evmivamion or Grapm CRrossiNgs:

~ The Federal Ald Grade Crossing Program which was started
in 1934 was continued during the year 1937 by the various state
Qrg‘h\\rﬂ)r departments working in conjunction with the United
States Bureau of Public Roads. A total of 34 projects were
completed on the lines of this Company. The cost of this work
has been financed largely with federal funds,

SrarioN FaciLITIES AND Roapway STRUCTURES:

Bungalows were constructed at Hyak and Taunton, Wash-

ingfon, for use by substation operators to replace similay
destrm’zed by fire. p 3 similar structures

Three frame warehouses 50’ x 1207, 507 x 160’ and 50" x 1807,
respeetively, with necessary tracks, were constructed at Butte
Monfnun, and leased to industrial CONCErns. ’

A lwo slory brick and concrete warehouse was constructed

e Coen oy and Jeagsed to the Hormel Packing Company for
Lt et nuen,

CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY 17

At Hyak, Washington, a winfer sports resort. which has been
named the “Snoqualmie Ski Bowl” has been cstablished. A
two-story frame lodge has been constructed and the adjacent
mountain slopes have been clearcd and lighted to provide several
ski runs. A nice pagsenger business has developed from this
project.

WATER aAND IURL STATIONS:

At Avery, Idaho, a new waler station, conslating of a well,
pumping equipment and fank, was constructed.

A 25-ton mechanical coaling station with necessary tracks
was constructed af Square Butte, Montana.

TrLeGRAPH AND TELEPHONE Liwes;

The pole and wire line between Savanna and [Bast Moline,
Illinois, o distance of 39.11 miles, was reconstructed and a tele-
phone train dispatehing cirenit provided.

New dispatching circuits were constructed between Savanna

and Davenport, between Davenport and Nahant, and hetween
Marmarth, North Dakota, and Miles City, Montana.

SIGNALS AND INWHERLOUKELN:

Automatie: bloek pipnali were inatalled v the congested
territory between Chenned Avenne, Nibwonnkee, e North Mil-
waukee,

A total of U hiphwey sod abeeel erossings were prolected by

: " . | 1 | " ! A
signals, 20 of the mntnlntioun beings enevied oub under Federal

Add Progrime,

Suors, IiNcinenounm ann Powesie P'nane:

Shop Tueilitien bl Morvguetbe and Cltomwa, Town, Awalin,
Minnesobn, shdd il vyesdesbong, were cquipped Tor eleckriend
operation, whiel i Lhe dow  ob Ll riteame power
plants during ihe 0 v Jdoope et o peeene
during the winieriontha o b g poepe oy

Additional fueilit: 7 e e e eopdibionied
cars during their Iny v nl,
Chicago, Milwanker, Mo

Mechapieal Tneilifive pl =g, ey Counedl
Bluffs, Taw Crosae, Minnen)u i
permil handling A Inrpe Tro., y . T
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EQuiPMENT;

One high speed streamlined steam passenger locomotive and
14 high speed freight locomotives were purchased and placed in
service during the year, The construction of one Mountain type
passenger locomotive in the Company’s shops at Milwaukee wis
commenced during the year and completed February, 1938.

_Twenty coaches, 5 pusscnger-baggage cars, 7 dining cars, one
mail-express car, 1,050 automobile cars, 1,000 hopper cars and 300
gondola cars were congtructed in the Company’s shops nl. Mil-
waukee.

_Seven freight locomatives were cquipped with boosters and
agsigned to the Terre Wante Dividon for henvy conl seeviee.

Thirteen feeight locomotives were equipped with feed waber
hesders fon prehenting wibor wikh exhanst shewmn,

Ivans atomobile loading equipment wag installed in 25
autotnohile curs and alterations were made to these devices in
375 cars previously equipped to accornmodate certain of the 1938
model antomobiles.

_Two hundred gondola cars were converted to fat cars and
equipped with steel bunks for logging service.

Alir-conditioning equipment was installed in 47 cars.

LINTES ABANDONED

'The following lines were abandoned during the year with the
approval of the Interstate Commerce (Commission:

Hangver to Spring Creek Bridee, Montana. . 1.05 miles

West Great Falls to Dracut, Montana 15.06 ¢

Camnon Jet. to Cannon Falls, Minnesota. ... 14.04
Kapowsin Jet. to Flectron, Washington 2.1 «

The lines from Hanover to Spring Creck Bridge and from
West Great Talls to Dracut were abandoned in connection with
the coordination of facilities with the Great Northern Railway
hetween Tewistown and Choteau, Montang. )

The line from Cannon Jet. to Cannon Falls was abandoned
nie tha rasult of an agreement with the Chicago Great Western
Rnilr wl providing for joint ownership and operation over its
lins | iweon Rod Wing and Cannon Falls.
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INVESTMENT IN ROAD AND EQUIPMENT
AND

MISCELLANEQUS NON-OPERATING PHYSICAL PROPERTY

The expenditures chargeabls to Tovestment in Road and Equipment and
Miscellaneous Non-Opersting Physical Property during the year ended
December 31, 1937, and the Total Investment in Road and Equipment and
Total Miscellaneots Non-Operating Physical Property December 31, 1937,
were as follows:

CM.B1.P.&P.: CTH.& S.E.
R. R. Ry.
Roan:
Additions and Betterments—Road:
Land for transportation purposes......|§ 45,091.63(% 9,681.04
Grading. . ......cooiiieiinanns 366,483.39 28,330.98
Tunnels and subways................. 17,537.68)...............
Pridges, trestles’and colverts......... -1,168,094.01 36,272.92
Ties. . oo 105,392.069 31,456.13
Bails. ... 0.0 oo ool A74,450.39 25,911.44
Other track material..... ... ..., 707,469.97 36,315.87
Ballustl. ... .. oo 231,320.90 24,587 .56
Tracklaying and surfacing. .. ... .. ... 131,652.81 19,634.84
Tences, snowsheds and =igng, .. .. . 44,414.25 1,147.79
Station and office buildings. . ......... 2(4,616.55 10,274.36
Roadway and mizcellaneous huildings. 49,442 46 10.98
Water and fuel stafions............... 136,904.16 13,816.79
Shops and enginehouses. . ............ 692,863.95 12,670.54
Wharves and docks.................. TOB6E ..
Telegraph and telephone lines. ... ... AT I4086. ...
Signals and interlockers. ... ... ... .. 140,045,47 12,418.01
Power plants and tranamission systems Lhe R{(0.45 2,302.90
Publie Improvemenls —Construction, W2, R0 07 755.43
Roadway machines sand tools, ... ... DI04 4R.
Shop machinery............... ... ... 473,003,748 15,667.72
Miscellaneous. ................ ... ... wu g 0 3,781.78
Gross Additions and Beblerments— Road(§  5,408,180.83(% 284,987.96
Credit:
Road property retired................ $  3,871,008.74(% 192,560.87
Neb Additions and Betterments—Road. .3 1,537,172.00(% 02,427.09
Bompuey:

Eouipment purchased and consbrucbed:
1 High speed, streamlingd passenger

locomotive, purchased. . ........ $ 163,134.88]. ........... ...
14 High speed [reight locomotives,
purchased. . ................... 2,012,063.37...............
1050 Automobile cars, construeted.. ... 2,650,082.62)...............
1000 Hopper cars, construeted. ........ 1,807,023.05'. . ... ... ... ...,
306 Gondola cars, constructed. .. ... .. 607,239.35 . ...
20 Coaches, constructed. . ........... 058,004.22.. . ..... ... ...
5 Passenger and baggage cars, con-
gtructed . ... .l 18517570 ...
7 Dining ears, constructed. ... ..... 308,881.80...............
1 Mail and express car, consiructed. . 3200528 ..., ..
| Tank car, constructed, .. ......... TORBL. ...
28 Bnow plow ears, eonstructed. ... .. 60,620.99...............
23 Sceond hand air dump ears, pur-
chaged............... .. ... .... 59703090 ......... ...

Gross  Additions and Bettermentz—
Femipment—Carried Forward. ... ... $ B8,643,808.07]............
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INVESTMENT IN ROAD AND EQUIPMENT AND MISCELLANEOQUS
NON-OPERATING PHYSICAL PROPERTY (Concluded)

Credit—FEquipment retired or converbed

Net Additions and Betterments—Equip-
TOEME. .o e e
Net Additions and Betterments—Road
and Equipment, .....................
Rcigglﬁ and Equipmené, December 31,

$  '903,138.53

C.M.Bt.P.& P| CTH.& 8.
R.R. Ry.
Net Additions and Betiermenis—Road—
Brought Forward. ................... % 1,537,172.00/8 92,427.00
Gross  Additions and Beéterments—
Equipment—Brought forward. ....... $  B,643,808.07...............
MIs¢ELLANEOTS ToQUormmnT:
1 Motor teae |, purchawed, ... 0L (14780111, I
G Aute obil |, purchoed 0L AETL2E .
2 WL In purebwrsel oo sLIs
2 ud fivn trailern, purehaaed ., 6200270, ...
L Bobe myele pnd nide enr, pureluwed, . 43078 ... oL
Olhor Additions s Betierments  bo
Fuquipments
Miscellancous  conversions of equip-
menb. ..., e 174,5066.35(% 2,585.35
Other imprevements to equipment, . . . 861,805.53 6,708.51
Gross = Additions and Betterments—
Equipment. ............... ... ... ... $  9,700,302.00/% $,293.86

$  186,442.32

$  8,797,603.47

$COr. 177,148.46

w2

10,334,835.56
$ 681,258,000.78

$ 28,418,479.70

$ 691,502,842.34

$ 28,333,758.33

MiscELranzons Non-OprsraTivg PRYSICAL
PropnrTy:

Nez‘.t incresse in Non-Operating Prop-
=7
Net increase in Track Material Loaned

Aceount. ... ... ... i,
Net increage in Misccllaneous Non-Op-

orating Physical Property............
Mincollaneous Non-Operating Physical
l‘l'urnrl’;y December 81, 1936..,.......

Mincolluncons Non-Operating Physical
Uroporiy December 31, 1037, ... .. ...

$ 22,721.38% 2,144.03
TII05550. ...

$ 100,426,933 2,144.03
5,857,779.26, 25,726.27

$  5,958,205.19(3 27,870.30

$Cr. 84,721.37
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¥
QGeneral balance sheet, income account, profit and loss and
other tables relating to corporate affairs and statements showing
results of operation are appended hereto.

The Trustees have made available all of their records neces-
sary to the preparztion of this report and bave assumed the
expense of compiling, printing and distribution. The Board of
Directors expresses its appreciation to the Trustees for this
assistance.

By order of the Board of Directors.

March 24, 1938, H. 4. SCANDRETT,

President.

Qé ‘JJ 1 \\°
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GENERAL BALANCE SHEET

CoMPARISON
WITH
DrceMBER
31, 1936
+Increase
—Decrease

$--10,334,835.56

$+ 2,481.02

$—  22,760.00

$+ 100,426.93

Ag or
Asser S1om DECEMBER
31, 1937
InvESTMDNTS:
Road and equipment................... HO01.592 842,34
Improvements on leased railway property +11,375.78
Depositsinlienof mortgaged propertyaold |§ "7, 044.66
Mise. nonoperating physical property.... |# 206,19
Tovestmonta in affiliated companion:

FOtocks, . s 3 6,162,144,87
Booda, ... ... .. ... ... 1,447,801.00
NObEB. ..o 50 144 D
Advsneen. . ... [

TSl IS A

$—  045,575.48
—  29,982.73

#~-  975,658.21

+ 34,736.31
4+ 1,024.67

BEooks.. ..o 3 8,410.40
Boods, ... ... 1,700.00
Notes, ... e e e 71,060.34
Advances................. ... .. ... ... 4,024.67
Migcellanaous, . ..ot it 260.00
3 85,455 .41

Total investments, ............... §719,621,317. 10

T+ T
$ 9,475,178.03

Cash., .. ........... ... ... ... § 10,005,020.18
Special deposits............ ... ... ... 3,981,344.26
Losns and bills receivable.............. 2,228 46
Trafficand car-service balancesreceivable 428,247 23
Dus from agents and conductors. . ... ... 1,001,575.97

$— 2,409,825.57
4+ 2,449,021 .47
4+ 2191.34
—  157,794.01
—  247.536.83
+
_|..

Miscellaneous accounts receivable. ... .. 2,315,421.98 1,079,480.23
Material and supplies. ................. 11,965,025.72 2,607,028.05
Interest and dividends receivable.. ..., 18,504.93 957.80
Other current assets.................... 25,654.74 31,986.34
Total current assets............ $ 20,801,024 45 [§ - 1,132,575.68
DurerRep AssETs:
Working fund gdvances................. £ 51,815.02 |$+ 4,892.16
Insurance and other funds.............. 1,002,696.62 | 4  283,406.52
Other deferred ssgets. .................. 2,777,318.30 | — 1,714,874.49
Total deferced assets........... ¥ 3,841,829.84 $— 1,326,515.81
Unavyogrep DEBITS:
Ronls and insurance premiums paid in
ndvanco. .. ...l 17,509.20 [$4- 679,44
Dlinconnt on funded debt................ 360,799.35 | — 15,648.03
Oihor unndjusted debits..,............. 3,497,553.54| — 348,804 02
"Cutal unadjusted debita. ... ... $ 3,875,862.00 $— 3063,772.61
Gaa 07 $767,140,033.48 '$4- 8,917,465.20

vivo o on pgge 30 refareing to stocks of aflilisted compnnics.
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GENERAL BALANCE SHEET

COMPARISON
WITH,
Ags oF Decemror
Lussrnary Sioe DrcEMBER 31, 1936
31, 1937 -+ Incresse
—Decreasa
Caprtar Stock:
Common Stock:
In hands of public (1,174,060 shares-—uo par value). . |$105,127,554,26(%— 5,906.98
Preferred Stoek:
In kands of public (1,193,073 shares)............... 119,307,300.00(...............
Total Capital Stock......... .ot ieiirirrcnnnn. $224,434,854.26/3— 5,006,598
GOVERNMBENTAL (GRANTS:
Grants in aid of construation. ....................... 3  544,920.0L15+ 250,677.44
IMowoop Dest UNMATURED: -
Bonds:

Fixed interest bearing..................oovvieiayes
Contingent interest hesring...........coovviiinn..-
Reconstruction Finance Corporation Registered Col-
lateral Notes.. ... ... ... ... ..o oL

TFunded Debi Unmatured in hands of Public:
Bonds. ... ... $438,115,789.00
Reconstruction IMinance Corporation
Registered Collateral Notes. ......  2,001,000.00
Equipment obligations.............. 26,381,202.45

$276,320,096.00
182,873,693.00

2,001,000.00
2G,381,202.45

$-- 101,000.00

— 200,000.00
4 3,282/135.95

$487,575,901.45
21,078,000.00

1 3,003,135.95

£+ 101,000.00

— 200,000.00
+ 8,282,135.95

$466,497,001.45

$1- 3,003,136.96

Total Capital Stock, Gov. Grants and Funded Dobi

CURRENT LIABILITIES:
Loans and bills payable. ............. .. ... L
Traffic and car-service balances payabla..............
Payrolls and wouchers................ oL,
Miscellaneous aceounts payable......................
flnterest matured un ai(F. ............................
Funded debt matured unpaid (See puge 34) . $14,965,562.50
**Less Bonds pledged. ................... 350,000.00
Unmatared interest acerued. ........................
Unmatured rents aeerued.........c.oviininninninnann
Other current liabilities. . ............ ... ... ... ...,

Total cwrrent liakilities. ... .....................

$601, 477, 765,72

$  3,808,374,35
22 T AR

{3, 107 78050
098814
26,155, 070.68

14,606, 862.50
2,665,061.33
307,682.74
545,015.98

$-1- 3,337,906.41

®1,116,174.13
2012,847.85
147,296.70

- 1,204,554.95

b 10,5303,800,65

+ 1,414,000.00

+  20,3650.72
1 28,463.34
4  53,093.60

$ 57,200,062.14

§+ 9,188,837.68

DerFtRRED LIABILITIES:
Convertible Adjustment Mortgage Bond Interest
acerned—Upmatured. . ... ...
Other deferred lisbilities. ... ........................

$ 70,406,371.80
3,500,241.02)

$+ 9,143,684.65
+ 487931

Total delereed liabilities. .. .....................
Unapsusten Camnits:
Tax liability. ... e
Premiom on Fonded Debt. .. ... ... ... ... ...
Accrued depreciation—Equipment. . ... .............
Other unadjusted credits. .. ... .....................
Total woadjusfed eredite. .. .......... .. i ias,
CoORPORATE SURPLUS:
Additions to property through income and surplus. ...
Funded debt retired through income and sgurplus. .. ...
Total appropriated surplus. . ... ..., ooeviann.
FProlit and loss, debit balance........................

$ 73,996,612.82

§r 0,187,478.36

$ 6,006,867.00
101,349.79
50,200,018.,2¢
3,829, 195.00

$  534,708.83
43,104.16

$— 2,272,8%1.83
4101340790
o} 4.,ntm AR ih

S 4,221.01

§  577,009.00
126,349,640 87

Total corporate surplus (deflcid). . ................

$196,771,757.98

GRAND TOPAL. ... o e ia e

$757,140,033 48|

—__‘rm waed §2,900,432,44 payable January 1, 1938.
L TR h@liﬂl,(]ﬂ().(lﬂ Bnllin’ghum Bay & "-iah
o Lo peet securify foo MYt L1

Columbin 1,
e e

LIRSS wndu
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LIABILITIES WITH RESPECT TO SECURITIES OF OTHER COMPANIES
A8 QF DECEMBER 31, 1087

CHICAGQ, TERRE HAUTE AND S0UTHRASTERN RAILWAY COMPANY

Inf. Date of Amount
Rata | Maturity |Outstanding
Bedlord Bolk Ry. Co................. . First Mige. Boodw . . 5?‘ July 1, 1938[3  250,000%
Southorn Indiane Ry, Co._., ... ... Firet Mige. Bondu . . 42 Feb. I, 1951] 7,287,000
C.T.H. &3 E Ry.Co..... .. Firast & Befdg, Mtgn. Fonrls, 5? Dreo, 1, 194007 B050,000
C.T.H. &8. 1 Ry. Go, . .. .. Income Mige Bonds, . . 5Z Drec, 1, 1940 6,330,000
Total . .. e 45 20,420,000% ¢

*Tiooa not include $100,000 of Bonds pladged vader 11 G, T, H, & 8, E. Ry, Co. First &
Retunding Mortgage.

#Docs not include 31,615,000 of Bonds pledged nndder Lhe O, 3L 86, P, & P, R, R. Co. First &
Refunding Mortgage.

Chicago, Milwaukes, St. Paul and Preife Wdlsoel Company nssumed the obligations of
Chicage, Milwankee and St. Paul Railway Conypuwy undor the Lopke dated July 1, 1921, from
Chicayoe, Terre Hauts nod Sonth' storn Wailway iy, which lease provides, among other
thiongs, for paymeni by tf * of intorenl v " prs' sl of Wl of the nbove mentioned honds
(but tho losseo may rofund will mivy ” “rel i [ 1nde] Bennds epon the maatority thereot)
and also for $ho gawrnnty by tn e wndde forliy, by endoramnend an dhe Tneome Mortgage
Bonds of tho puyanont of thoprim o wit il Lhereon Teoan July 1, 1K, b the rate of 59 per
anuum, 50,383 000 privecipal neaonnd of 1) i Mortpiyee Donde laeve beon so endoraed up to

Dacember 31, M7,
CIICAGH UNION STATION COMPANY

Int, Date of Amount
ate Maturity | Outstanding
First Mortgage Bonds, Series "D ... . oiiiiiiiiiens 4? July 1, 10633 16,600,000
Cinrrantood Bonda...........c.e.oiiroiio Ul 48 |ape. 1) 1944 1assono
Total. ..o ool $ 17,488,000

Thess bonds are guaranteed, bolh as to principal and interost, jointly and sevorally, by
endoracmont, by:
Chicage, Burlington & Quiney Railroad Coopany.
Chicago, Milwaulkee, Bt. Paul and Pacific Railroad Co,
The Ponnaylyania Roilroad Company.
The Pittahurgh, Cineinnati, Chicago and 8, Louis R. R. Co.

Int. Date of Awounl,
Rate | Maturity | Qutstancing

Firat Mortgage Bonds, Series “E' . ..o 0o ce i e 8§ |Tuly 1, 1983 3 44,000,000
Guaranteed Bonds. ... ... ... ... N 33% (Bept. 1, 1951 6,066,000
Total,.o.oooo coois oo e e e § 50,505,000

These bonds are guaranteed, both as to prineipal and interest, jointly and sevorally, by
@ ndorsernent, by:
Chicago, Burlington & Guiney Railroad Company.
Henll;y A. Sesudrett, Walter J. Cummings and C{eorgq 1. Haight, as Truslees of the
roperty of Chicago, Milwaukee, 3%. Panl and Pacific Railroad Co,
The Pennsylvania Railroad Company.
The Pitisburgh, Cincionati, Chicago and $t. Louis B, R, Co.

Under a certain operating agreement as (rom lime to time supplemented nnd moditied, with
Chicago Union Station Company, the last above named Corpanies snd Trustees huve agresd
that the gross annual rental £o be paid by them for the use of the Chicage Union Station and {acilities
shall include a snm suflicient to pay interest on all of the above-mentioned four issues of Bonds, and
nlso huve agreed to advance to the Station Comapany, in properiion to their owmership oi capilal
utewls of the Station Company, (he amount of the sinking fund payrments required undar the Trust
Iudindurey pursant to which the sbove-mentioned 407 Guaranteed Bonds dus April 1, 1844, and
I Uusruntecd Bonds due September 1, 1051, were issued, with the provision that each such sink-
hy Lraquirvment may be satisfied by delivery of Guarantesd Bonds of the respective issues
ti W thinie principal amount.

' tunbuen of Chicage, Milwagkep, St. Paul and Pacific Railroad Company own 25%, of
th ~ babaek of Chiengo Union Station Company.

{Conlingod an page 25)
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LIABILITIES WITH RESPECT TQ SECURITIES OF OTHER
COMI'ANIES-~Countinued

INDIANA HARBOR BELT RAILRQAD COMPANY

Int. Date of Amount
Rate | Maturity | Cutstanding

Genern] Morigage Gold Bonds_ . ... . ...................0.0.. 4 % |Joly 1,1867| & 4,225,000
General Mortgage Goid Bonds, ..., ... . . e 43% |Joly 1, 1957 4,000,000
Total. ... cnnens o o Lo 9,235,000

Pursuant to un agreement dated April 13, 1811, brtwoen Chicago and North Western Railway
Company, Chicage, Milwaukes and 56, Paul Bnilway Company (to the obligations of which
Clicago, Milwavkee, 86, Paul snd Pacilic Railrond Company has sueceeded), The Michigan
Central Railroad Company and The Lake Shore and Michigan Southern Railwny Company (now
The New York Contral Rallroad Gompany):

{1} Chicago, Milwaukes, St. Paul and Pacific Railread Company and Chisago and
North Western Ralway Compsny are obligeted, each to the extent of 20%, to protect The
iichigan Centra] Railroad Company and The New York Central Railroad Company on
their joint and sovera] graranties endorsed on the above menticned $4,225.000 of 4% Bonds
which had heen issved by Indiana Harbor Beli Ratlroad Company prior to enid agreement;

2} Lach of sajd proprietary companics ngreed, na bobween thomselves, to endorse ils
unrestrictod joint and several guatanty wpon bonds thoreaftor jssued by the Belt Ruleoad
Comupany (bat Chicage, Milsackes, 3L Poal und Pacifie Tnilrond Compnny has not executod
any eudoraoment of guaranl¥ upos the above montionod 35,000,000 of 44% Bonds, whiolh were
issued ofter H:Iud agrecment: by tho Uelt Haileoad Company); and

{8} Snid proprietary cotapaniea agreed, cach with the other, in the event of defanlt by
tho Belt Railreard Company, to advance and lonn Lo tho Belt iZailread Company, in propertien
to their respeetive stock boldings, among ather things, to the extent neeessary, the prineipsl of
ancl dinterest on the above mentioned Genoral Mortguge Bonds,

Haid ngreement alao provides that il any ane or two of the propristary companies shall fail
1o advance to the Belt Railroad Company itg or their proportion of the raoneys which it or they
have agreed to advance to make up say deficit, the remaining proprietary companies shall provide
the money necessary to make good the amount, in the relativo proportion of their stoek holdings,
If sy three of the parties sball ao fail 1o malke such advances, the remnining fourth picky muy, s
its option, adyance tho tolal amount. 'Uhe minking of aneh ndvanees by the obhor parly ar puctien

shall not release the purly or prrtics whiol slell so fail and the parly o poell fulle willy epon
demand, fully reinburso said party or partiea making sndd sdvin Che it o roeie plives g will
indemnnily and save thom and ench of thun Furrinbesw fen " e “he Croto,

The Trustees of Chisago, Milwialow, S0, Paul sl Pweiie 14 iy w0 ol
the capital stock of Judizna Harbor Bolt Bmilvowed Cotpny, the 0 e poe] Nordh

Western Railway Company owns 209, and Tho Micligan Certead Bkl ovme vy i Fhe Now
York Central Railroad Company each own 30%.

KANBAB CITY TERMINAL RAILWAY COMPANY

{nt. Date of Amoyot
Rate | Maturity | Outstanding

Wirst Mortgage 50-Vonr Bonds. .. . ... ... ... ... ... ... 4% | Jan. 1, 1560 ¢ § 48,565.000f
# Does nob inelude $431,000 of bonds held in trensury of ansas City Terminal Railway Co.

Under a certnin operating agroemont as [rom time to time supplemented ond modified, the
Following companies are obligated to pay to the Terrainal Company, or lo ease of defauit under the
mnorigage to the rortgage trustes, in equal sheres the principal of and interest oo the above bonde:

The Atchisan, Topelka and Sanfa Te Ry, Co.

The Chicago and Alton Roilroad Company (Predecosser of The Alton R. R. Ce.).
Chicago, Lurlington & Quiney L. L. Cpoﬂ,

Chivago Great Weslern Railroad Co,

Chicago, Milwaukes, 86, Paul and Paeific R, I Co.
The Chicago, Rock Islend and Paeific Ry, Co.

The Kanezs City Bouthern Railwey Co.

Mirgouri- Wanaas-Texos Railrord Co,

Missouri Pacific Railroad Co,

St. Loyis-Ban Francises Iy, Co.

Union Pacific Railroad Co.

Wabash Railway Co.

In case of default by any one or more of the proprielary companies, the termaining proprietacy
companies (or company) not in default are obligated to pay @ ratable portion (or tho whole) of the
w20 in defanit.

Thn Trustecs of Chiengo, Milwaukee, St. Paul and Pacific Railroad Company own 8-1/3%
of Ahey enpital glocke of Knoeas City Termingl Ruilwny Company, and ench of the other cluven
prugrislary eopanicn owos w like nmount.

{Conalwded on page 26)
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LIABILITIES WITH R]'SPDCI’ TO SECURI.‘T]ES OF OTHER
MPANIES—Conuluded

THE MINNESOTA TRANSFEER RAILWAY COMPANY

Int. Date of Amount
Rate | Maturity | Outstending
Tirst Mortgago Bonda. ......... . . . .o e e 39% |Jupe 1, 1960 | § 1,981,000

Under the provisiona of the by-luws of The Minnesotn Transler Railway Company, which
toid Compony covennnted in its Firab Mortgage would not be rescinded, eaoh of the atoekholders
conbributes ite propoction, based upon its stoek ownership, o {1) 2 semi-annual sinking fund lor the
abovo bonda equal to one-hall of 165 of the face value of the alwve-mentioosd bondz, and (b) semi-
snnunl instellmenta of intevesl on the bonds.  The owners of thy stook are;

Chicage, Rurlington & Quincy Railroad Co.

Patrick . Joyea and Luther M, Walter, U'runties of the Property of Chicogo Creat
Western H. R. Co

chry A Beandrett, Whlivr J. € mineingn and Genrge T, Haight, Trustees of the
Property of Hinwo, Milwiwben, St Pl wnd Taeifie Radlroad Compan

Frank O, Lanyelen, S 18 Choneeuon mid Jeeph 18, l‘l(‘mlm.. Trustees of the l‘}‘,mperl,y
ol ||¢ Coliiengee, lhai I Dlindd ol Poeilie Ry,

Cirvnl, Moethern Hy. 4

e Mgl i de Hil, |.nlu'|| 1o, BL€h,

Winn iy, Mt Lk o quult Hie, Mnrin My, i,

Motk e Pueilio By, 40

[ 3, . Lol Mum! 11:0]|.r~ wnd Omnbin Ry, Co.

T'hes L't of Clhicago, Milwiubken, Ht, Pagl and Pacific Railroad Compnny own 11-1/89

of tho eapitu] atock of The Minowola Transfer Railway Compony and each of the other eight pro-
privtors owius w like wnount,

THE 8T, PAUL UNION DEPOT COMFANY

Tnt. Diato nf Amount
Rate | Malwrilty | Ouistanding

Tirat and Refunding Gold Bonds, Serics “A". ... ... .. iee ng i&im, {, lgﬁ ¥ LHY45,0000
: b ay 1, 1 150,000
Congolidated Mortgage Bonds, ..., ..o oo oo oL { 4“% My L, 14 100 000
Tolal.... .o o0 0 o e e e $ 16,196,000

FDoes not include $56,000 of bonds held in treasury of The St. Pau] Union Depot Company.

Tha abave mendioned First aod Refuading Bonds are guaranteed as Lo both principad and
interest, jointly and severally, by endorsereent by the lollowing companies:
Chieage, Burlington & Ci{uwy H. K. Ca.
Chiearo Great Western Railroad Comém.n
Chicnga, Milwaukes snd 8t Paul Ry E’Pnedeoenaorofc M8 P &P.R.R.Cal).
The Chicago, Roek Island and Pacifie Ry. Co.
Chicngo, 8t. Paal, Mimneapolis and Omahbe Ry. Co.
Great Northern ailwa, JOmpany.
Tho Minnespolis & 3t, Louis Railroad Company.
Minnoapalis, 86, Paul & Sault Ste. Marie Ry. Co.
Northern Pasifio Railway Company.

Under an operating agresment, ag supplemented, each of 1the above proprietary companies is
obhigated to pay its proportion, hased upon stock owoership, of ithe prineipal of, and ity proportion,
baged upen uger, of the interest on, the above mentioned Fivet and Refunding Bonds, Under such
operating agresment, as supplemenied, each of the proprictary companics is also oblignated to pay
its proportion, based upon user, of the interest on the ahove mentioned Consolidated Mortrage
Bonds. In cpee of defunlt by uny ene or wmore of the proprielary comypanios, the remainiog pro-
prictary companies (ov cornpany) not in default are obligated to pay the ratable pertion (or the
wholz) of the surn o in defauld,

Chicaro, Milwankee, 8t. Paul and Paeifie Railroad Company has not expresaly assumed the
ulligadinns of its predecessor Chicago, Milwaukeo and 8t. Paul Railway Company under the oper-

’ prevanent or the guaranty, but such sgreements were not disaffirtned io the reotganization
iz o nanh predecessor company, and Chicago, Milwankeo, 8t. Paul and Pacific Railroad

Ay bt vandinued £o make the payroents thersunder.

| wawn nf Chieage, Milwavkea, St, Paul and Poacific Rnliroad Compnny own 11-1/6%
of 1 stisle ot The Bt Pout Unien Depot Company, and eash of tha othor oight propriv.
tnry wu i s nitwounk.
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INCOME ACCOUNT

Yesn Expeo DacrMpen 31, 1937
CoMpPaARISON
wiTH 1936
Yean 1937 +Increase
—Deerease
I. OPERATING INCOME
Ranway OreRATING INCOME:
Railway operating revenues. .. ............. $107,862,276.04\8— 1,479,810.24
Railway operating expélises. ................ $ 87 137 444.51 %4 1,803,000.17
Net revenue from railway operations, ., .. ... § 20,524,831.53%— 3,372,900.41
Railway tax acerals:
Social Becurity and Railroad Retirement
ACUE—TaXER. . ..ot eeaanns 1,136,940.00] —  910,182.00
Other Taxes.. .o o 5,625,4006,00 —  463,463.00
Railwuy operating income, ... .. . ... $ 13,703,476.53|5— 1,499,255.41
Rent Incove;
Rent from locomodives..................... b3 56,400.00|%8 1 1,072.03
Rent from passenger-train cars.............. 77,452.35| + 14,841.07
BRent from foating equipment........... ... 6,578.25) + 092,21
Rent from work equipment. ................ 45,000,306 - 10,268,387
Joint facility rent tncome............. ... ... 883, TuR6Y 4 1!9.18 b6
Total rent ingome, .............o.onn. o AmLAMTIL ‘6 -2 %3
RENTS PAYARLE:
Hire of freight cars—Debit balaoee .. ....... $2,337,102.31|%—  s382,066.18
Rent for locomotives.. . ... ... ... ....... 63, '216.41| — 021,94
Rent for passenger-train cars............... 254 840.28 4+  11,638.31
Rent for floating equipment. ............... 5 682.32 - 3,307.50
Rent for work equipment................... 18,082.64 + 5,199.81
Joint facilityrenta. . ... ... ... ... ... 2,863,119.80) —  485,993.72
Total vents payable................... $ 5,642,043.76/5— 1,299,426.18
Netrenbs. ... i iiiiian, $ 4,072,815.08\3— 1,528,668.6!
Net railway operating income. .. ... .. $ 8,790,661.48/3— 670,096.90
1. OTHER INCOMLE
Income (rom lease of voad and equipment...|§  105,119.6215—  328,768.31
Miscellaneous rent income--Netb, . .......... 425,000.41) +  27,911.88
Miacellaneous nonoperating physical property
net iNGOmMe ... ... vt e e 141,624.44| -+ 3,668.04
Dividend income, ... ... 320,580.60| — 62 BOO 00
Income from funded securities. . ............ 100,173.90| + '858.2
Income from unfunded securities & aceounts 3,520.27| — 5,777 07
Income from sinking and other reserve funds 36,000.000 + 30 000.00
Release of premiums on funded debt. ... ... .. 723.12) + '733.12
Miscellaneous income. . .................... 2,798.76( 4 1,254.08
Total other income.................... 3 1,134,640.02/8—  324,940.08
Total income—Forwarded............. $ 9,925,301.50(— 995,630.0~
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INCOME ACCOUNT

Year Enpmp Dec

11, 1937

Yrar 1937

CompaRISON
witn 1936
+Increase

—Dcerease

Total income—DBrought forward,.......

IIT. MISCELLANEQUS DEDUCTTONS
FROM INCOMT,

Miscellancows renés. .. ... L
Miscollanoous tnx pecrands, 000 L
Miscellancons incomas chareon. oL .

Lotol mipeclluneoun dedaedions, ...
Ineome available for Gxed elirges, ...

1IV. ¥FIXED CHARGES

Rent for leased roads and equipment. ... .. ..
Interest on funded debt:
(a) Pixed interest_............... ... .....
#laterest on volunded debb ... ... .o L L
Amortization of discount on funded dobt. . ..

Total fixed charges ...................
Income alter fxed charges (deficil). . ...

V. CONTINGENT CHARGIS

Intereet on funded debé:

{b) Contingent interest {Intereat on Con-
vertible Adjustment Mortgage Bonds)

Net ingome {deficéd) . ........cooieinn.
Debit balance transferred to Profit and Loss

§ 9,925,301.50

$—  095,636.08

$ 0503658+  1,002.74
278731+ 4,307.31
41,187.13| +  25,560.44
$ WIS+ 30,960.49
$ o e 1,026,597.47

$ 1,109,661.858+  1,440.06
12,876,193.74) —  37,207.83
888,773.05| +  43,061.51
27,701.25| —  9,328.30

$ 14,002,319.89(3—  1,434.56

§ 5,077,688.43

$+ 1,0%5,162.48]

$ 5,143,684.65

% {4,281,871.18

$1- 1,085,168.91

$ 14,221,271 .13

S+ 1,025,162.91

#Includes $620,538.81 interest acerued on matured funded debt, see page 3.
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PROFIT AND LOSS ACCOUNT
Decomprn 31, 1937

L}

Dsgrrs
Debit balance at beginning of year.. ... . ... s $111,125,051.00
Debif balance transferred from [oeomo. ..., ..o 14,221,271.13
Surplus appropriated {or investment in physical property... 4,221.6)
Debits from retired road and equipment................... 842,700.29
Miscellaneons debits. ... ... oo 185,202.09
Total Debite. ..., ... .o $126,378,446,12

CepIrs
Credits from retired road and cquipment.................. $ 8,168.45
DonAtIONE. , ..ot it e e 4,174.32
Miscellaneous credits. ... ... oot 1G,463,08
Total Credita. .. ... ...t 3 28,805.85

Debit balance, December 31, 1937, carried to General

Balance 8heeb. ... oo i e $126,349,840.27
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TASTERN DIVISION, FOR PAYMENT DURING THE YEAR ENDED DECEMBER 31, 1937.

'F PRINCIPAL AND INTEREST ON FUNDED AND UNFUNDED DERT, WHICH HAS BEEN AUTHOR-~
THE DISTRICT COURT OF TEE UNITED STATES FOR THE NORTHERN DISTRICT OF ILLINOIS,

Authorized {oc Payment
by Court
Deseription of Payments Authorized by Court
Principal Taterest
__r\_D"CHICAGO, MILWAUEKEE, ST. PAUL AND PACIFIC RAILROAD COMTPANY
ZOXNDS:
Aitw., & Nor., R. R. Co, First and Consgolidated Mortgage Bonds—For exten: T rity date
from June I, 1934 to June 1, 1339 of 1 First and 187 Consolidated Mortgage ™ rbond.|.............. $ 9,400.00
Muw. & Nor, R. R. Co. First Mige. Interest matured June 1, 1937 and De L L O DR 05,265.00
Milw, & Nor. R. R. Co. Consol. Mige. Interest matured June 1, 1937 and Decer A Y R, 228,240.00
E ‘UI_PIVLENT TRUST CERTIFICATES:
eries A:
Tnterest matured Jan. 15 and July 16, 1937, and 209 installments on principe 15,1035,
S _193(%‘» O 13T . e e e e 323,400.00 64,680.00
eries C:
Interest matured April 1 and Oct. 1, 1937, and 207 installments on prineipal ¢ A 1. 1934,
1936 and 19837. (Principal exclodes $200 or 20% of 81,000 Certificate due Apri’ Z. | __d
S _Jan]:l)lary 9, 1835, before Maturity ). . .. ... i e $539,800.00 153,422.50
rieg D:
Interest matured Feb. 1 and Aug, 1, 1987, and 209 installments on principal metuzed Azg -
g _lg%i 0 10 0 370,800.00 166,860.00
eries E;
Interest matured Jan. 1 and Juty 1, 1987, and 209, installments on prineipal matirs? hey 1, 16,
5 _195%5 AN LT e e e 1(1,400.00 £3,882.00
eries F:
Interest matured Jan. 1 and July 1, 1927, and 209 installments on principal matored July 1, 1935,
S _193(? T8 s Y L O O U U 196,800.00 123,984.00
eries G:
Interest matured Jan. 1 and July 1, 1937, and 207, installments on prineipal matured July 1, 1935,
o '193%? A0G 1037, o e 40,200.00 19,206.00
eries H:
Tnterest matured Jan, 1 and July 1, 1937, and 20%; installments on principal matured July 1, 1933,
Sord 19.’?}6 and 1037 . ... ...l A 27,000.00 12,960.00
eries J:
Interest matured June 1 and Dee. 1, 1937, and 209, installments on principal matored June 1, 1935,
Se.r'lg%% AN LT . e e 334,800.00 253,800.00
ies K:
Interest matured May 1 and Nov. 1, 1937, and 20% installments on principal matured Nov. 1, 1933,
100 AN 13T . L e i 84,600.00 59,643.00
e d Mar. 1 and Sept. 1, 1037, and 20% installments on principal matured Mer. 1,193%
Il red B, L . L o 113,600.00 122,688.00
Series M: £
ePrinci al and interest matured March 1 and September 1, 1087, .. ... ..o 182,000.00 54,880.00
Series NP A 12.000.00 4 080.00
Principal matured May 1, 1937, and interest matured May 1, and Nov. 1, 1837, ................. 2,000. ,080.
rieg O L.
tured Mar. 1 and Sept. 1, 1937. Principal matured Sept. 1, 1837, and unexpended pro-
Ingzgeditnfggdufg retire 32;13,000[)& latest maturing (Sept. 1, 1946) Certificate and interest on the 507 000.00 131.508.34
$213,000 paid to July 16, 1937.. ... ... S ,000. ,008.
Series P:
S Tnterest matured July 3, 1987, . oo oottt it e o 51,321.67
eries Q: & 5
Interest mdf"ﬁfr[%lNS’FpgﬁL}gfiTIONS ....................................................................... 37,151.568
EQUIPME :

OTA%sEéiI}l-W?stem Road Machinery Co., Equipment Lease—Monthly rental payments—January 24 18.073.25 30175
to July 24, 1937, inclusive. . .......... ... e e s s ,073. .
Aus(s}tirt\{'estern Ii(l)zd Machinery Co. Equipment Lease—Monthly rental payments—January 27 18.993.52 1.101.48
to December 27, 1937, inclusive............. LT T TR T ,B23.5 ,101.
General American Tank Car Corporation Equipment Sub-Lease—Monthly rental payments—Jan- 64.790.80 4175818
uary 1 to December 1, 1937, inelusive. . ... ...oiiii i 790 158,

NOTES:
icn Fi cC tion Loans—Interest matured Jan. 31, Feb. 1, Feb. 27, June 1, June
Rﬂﬁs?nﬁfxrlgc%é?%unggg??!unoer%gf%lully 31, Aug. 1, Aug. 27, Dec. 1, Dec. 16, Dee. 22, Dec, 29 and Dec. 450 978,46
80, 1037 ,978.
1E Adrministrator of Public Works Loan—Assigned to Reconstruction Finance Cor-
Fw::ﬂ?tmﬁf%iﬁ:ét mTéSred Jan. | ang July 1, 1957, snd princips) matured Jan. 3, 1937, ...... 290,000.00 ?2,%8482(1)
The Railroad Credit Corporation Loans—Interest matured Mey 28, June 26, Nov. 28 and Deec. 26,1937|. ............. , 680,
Total C. M. 85, P, & P R R C0n e oo e et 3 3,264,587.57 |$ 2,256,812.65
CRICAGO, TERRE BAUTE & SOUTHEASTERN RY. COMPANY
Bedford Belt First Mortgage:
Interest I:ma.tul:ecPi‘lJa.n.l\]1 and JUly 1, 1987, oot e[ § 12,500.00
Southern Indiana First Mortgage:
Interest ma.turd(;c]l Fﬁb. 1and Aug. 1, 1937..... R PPRRIEY FPSEER 201,480.00
First and Refunding Mortgage:
Tnterest matured June 1 and Dee. 1, 1837, ..o oot 402,800.00
Income Mortgage:
Interesi mftu[ied Mar, 1 and Sept. L, 1087, . ..ot iiimuin i e e 316,800.00
N T o L - T T O £ o SO R A £ 1,023,580.00
GIEBEA TOML. -+ oo oo e e e e et l§ 3,264,587.57 [$ 3,280,302.65

ANVANOD OVOUTIVY DIAIDYA ONY IOV I8 "BEMNVMATIN ‘COVOIHD OF
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CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY

Fonpen Depr UrMaTuRED, DECEMBRR 31, 1937

I InTERERT
Des DATE or In Havnpa
CRIPTION OF SECURITIES M ATTRITT ToraL TBEAOf“mY PLEDGED o Rate| p ‘;L)GCRUED
- CGMI.ANY TELIC % ATYABLE TRING
glxe%iltntarest Bearing : s
en.Mtge.—C.M.&St.P Ry.Co.—A | May 1, 1980/$ 48.241.000.00
- . , 16 ,241,000.06]. ..o 48,241,000, )
&eg.%ggg. _g.ﬁ.ggt‘g.r—:y‘c&-la May 1, 1980 8950,000.00|. .. .. . .|l 3 5 3}% 883 % §V g:ﬁ ggg;yshgfgfség-gg
Gén.Mtge._d.M.&St,P.Ry.Co.-—C May 1, 1989 42,597.000.00(. . ... .. | T 42,597.000.00| 414 Dan. & July| 1.816865.00
Gen.Mtge._C.M.&SE.P‘R}'.Ou.—E May 11,1989 24,000,000.00(. . |l 24,000,000.00| 414 Jan, & July| 108000000
Gondise—CMASLERy.Co-F | May 11980 15,000,000.00/ 1111111 0 15/000,0000000 457 [Tan. & Tuly| 719.500.00
oL e UM &S0 Ry.Co.G | May 1,1089 11,2121000.00 1111 @811,212,00000..... .. ....| & |Jan. & July L
SO kGaryRy Co.Isiitge... | Apnl 1, 1048| glo0oca0) - 11 S5 ARIN 3,000,000.00 5 [April& Oce| " '¥30,000.00
AL &N e Do JstMige. .. | June 11939 2,101,000.00( 111 2,101,000.00] 424 June & Dec.l® 115.319.58
ML &Nor I k. o.gfm.Mtge.., June 1,193  4,058,000.00/. ... (Ll 4,958,000.00) 43¢ |Tune & Deo. (5 271.038.33
Fitty ¥onr npondiog Mortgage.... | June 1, 1943 9,866,000.00/3  943,000.00{ G58,823.000.00)... ... | & [Tune & Doy, Lo
y Yoor Morigage, ... ... Feb. 1, 1975 106.395.006.00 ... . .. |.. ./ o 106,305,008.00) 5 |Feb. & Aug.| 5310756480
- ma t I(;:]tg&ge Bonds. . .| .... ... 276,320,096.00| _ 943,000.00 _20,135,000.00| 255,243,096.00 .. .. .| ... .. ... 11,808,857 71
poutproent Trust Certificates, O. @April 1, 1938 §00,000.00/ ... .....[ ... 500,000.00 517 [Aprit& Oct.|  19.500.00
pouipmont Trust Certificates, D.. ((DAug. 1, 1940)  1,854,000.00) .00 I oIf T 1,854.000.00 5 ° |Feb. & Aug. 92,700.00
Eguipmzﬁt Trust gcrtgﬁcates, E.. [QJuly 1,143  1,014,000.00| ... [T 1/014,000.00 414 Dan. & July|  45630.00
paibment Trust Certificates, E.. (QJuly 11043 1,968/000.00( 11071 I[ 7 | 1965000100 434 [Jan. & Yaly|  85:560.00
Equipment Trust Cert;ﬁcates, G..|@July 11,1041  '288000.00(. . . L [T | 726800000 415 [Jan, & July|  12.060.00
Equipme 6 Trust Om;ﬁcates, H. |QJuly  1,1941)  180,000.00( .. . T | 180/000.00 434 [Jan. & Tuly 8,100.00
Davipracat; Trust ertificates, J. . |((DJune 1, 1944|  8,906,000.00|. .. | I 3,906,000.000 5 e & Dea|  195.300.00
Fauipment TTrus Gertifieates, K.. |((ONav. 1, 1944 987,000.00| . ... 7| | 7087.000.00] 414 Nfay & Nov.|  44.415.00
Equipment Trust Cortificates, L. (OMar. 1) 1945 2,272,000.00 U 227200000 435 Mar. & Sept|  102,240.00
aquip ent Trust ertificates, M.. (DSept. 1, 1847  1,273.000.00 1,273.000.00] 1 ° [Mar. & Sept. 50,920.00
Bduipment Trust (qert_lﬁcates, N../OMay 1, 1945 96,000.00 05000000 4 [May & Nov. 2,540.00
Fdwpment Trust Certificates, . [(0Sept. 1,1045]  5,245/100.00 | 3,213100000) 4 [Mar. & Sept| 12080178
Faulpment Trust Certificates, P.. (@Jan. 1 1952|  3/180,000.00(. .. 3,180,000.00 8% |[Tan. & July 6,800.79
Eguigﬁgﬁt Trust ggmggﬁzg, g.. %\far % %ggg f,gzs,ooo.oo 2/655,000.00 334 [Mar. & Sept, 29,701.40
G%Jéuxlk_gner. ’ggnlg gar Corporzltioﬁ Bufgdnthfy to /920,000.00 LO000.00) 334 Feb. & Avg. 32610
ment Sub-Tease.......... Oct. 1, 1945 665202480, .. ... | ... 665,202 - ;
Total Equipment Obligations | ... ..~ 96,38L,208.45 . ... % 321’232% S
@Reﬁmmuct‘ion L NRRPSSSPSVS W XY X [SSUPY N 38120245 | 892,200.24
egistered Collateral Notes.... [(@Jan. I, 1944/ 2,001 Q0
Temaered Collateral Notes.... ,001,000,00(. ... ... e 2,001,000.00 4 [Jan. & July|  80,040.00
tties matured during the year... |...............|...... 95,565.78
o masared during the year VTIPSR Y U TP FOTUTUTCLIUN NOTIT! IOV ,565.
- N T 702,298 45 ,000. 2 5
gon o) Drteret Doar 943,000.00| 20,135,000 00) 283,624,208.45| .~ .|-........... 12,876,193.74
Omae;‘;lhée Tx}d]ustment Mortgage | _Jan. 1, 2000| 182,873,693.00\.. .. ...\ ... . 182,873,693.00| 5  |[(DApl& Oet.| 9,143,684.65
nd Total... . .. ... . | ... .. ... $487,575,901.45|S 843,000.00/§ " 20,135,000.00/8266,457,901 45| . |............ $32,019,878.30
Notes D to @ on page 33,
—_— — - e

CHICAGO, MILWAUKEE, ST. PAUL AND FPACIFIC RAILROAD COMPANY

Nores In RELaTion To Foxoep DERT UNMATURED DECEMBER 31, 1937—S8E Paaz 32.

{@The principal of Equipment Trust Certificates mature in equal annual installments, except Series M, which mature semi-annually, as follows,
the last ane in cach case on date of maturiiy stated in the table on page 82,

Series C, April 1st, $900,000—D, August ist, $618,000—E, July 1st, $169,000—F, July lst, $328,000—G, July 1st, $67,000—F, July ist,

$45,000—J, June lgt, $558,000—K, November 1st, $141,000—L, March 1s
except September 18t, 1947, which is $19,000—I, May 1st, $12,000—0,

$171,000—F, January 1st, $212,000—Q, March Ist, $177,000—R, Auvgust 1st, $128,000.

(®Pledged as security for Reconstruction Finance Corporation Loans.
@Part of an issue of $5,700,000 of which $3,000,000 has been assumed by the Company aud is outstanding in the hands of the publie. §2,700,000,

not assumed are pledged under Chicago, Milwaukee, St. Paul and Pacific R. R.

o. First and Refunding Mortgage.

(®Includes $20,815.83, proportion for 1937 of $50.00 paid in advance on bonds presented for extension to June 1, 1939
®Includes $52,073.33, proportion for 1937 of $50.00 paid in advance on bonds presented for extension to June 1, 1939.

(5)$8,665,000
Company,

{DWhen declared by the Board of Directors.
®Federal Emergency Administrator of Public Works Loan, sssigned to Reconstruction Finance Corporation, matures $290,000 sanually
to January 1, 1943, inclusive, and $261,000 on Janary 1, 1942

@Excludes Bonds Pledged not extended and honds In Herds of Public not presented for extension under Extension Agreement dated

May 31, 1524, see page 34.

&@Tota) Indebiedness to Recopstruction Finance Corporation:
Registered Collateral Notes éSee page 32)

§ 2,001,600.00

Matured Short Term Notes (Seepage 15)............ 3.000,000.00
Matured Funded Debt (Notes) (See page 34).......... 7,999,462.50
BT 8 O $13,500,462.50

t, $284,000--M, March 1st, 366,000 and September 1at, 366,000,
éeptember, 1st $384,000, Txcept September 1st, 1946, which is

R%edged as security for Reconstruction Finsnce Corporation Loans and $258,000 pledged with Chemiczl Benk & Trust
ew York, under Equipraent Trust Series M.

ANYIWOO QVOUTIYYH OLAIOVA QNY T0Vd IS ‘aunyY AT ‘Oo¥OIED 8
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34 CHICAGO, MILWAUKEE, ST. PAUL AND PACTFIC RATLROAD COMPANY CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY 3

o g SECURITIES OWNED DECEMBER 31, 1937
W
BHAL reoooos ooo|lo| o o=t .
ISR HASDSES - =a3|lal B AEH|R ® 2 -
Hu|l | RA=E=2999 : ? ] D B d . NUMBER OF Par Boox
mm mD_u @) mmﬂmmmmwm, mmm, 2 m, mA.,“,_.v._b m, W 3 g Druscriezion SmaRESs VaLus VALOE
7R el ol W | D] o SIS 8 € —
HEag hakah iy R b2 =2~ & Carrran Stoox;
GESS g G
=] %3
_MD w wl o« R “m .m _ Affiliated Companies:
. i |
: .~ ‘* Davenport, Rock Island & Nor, West. Ry. Co. |A 15,0001% 1,500,000.00] $ 1,750,000.00
o B N S Qe g #Indisna Harbor Belt B. R. Co.... .. ..... A 15200 1,620,000.00|  1,520,000.00
7 ...mw/ e A IR m,w = umu 5 #White Sulphur Springs & Y. Park Ry. Co... |A 1,530 153,000.00 173,046 .07
-2 ) : 5 3 #Chicago, Milwankee & Gary Ry. Co....... |A 10,000| 1,000,000.00 1.00
B : - #Chicago, Terre Haute & So, Bast. Ry. Co. .. A 40,457.20) 4,045,720.00 404,572.00
P . ﬂ 2 g Chicago, Terre Haute & S0, East Ry. Co... 13.75 1,375.00 137.50
Q cooooo oo|lols =1 ; +
&) - 88888¢ 2 S22 Rheya Kansas City Terminal Ry. Co. ..., .. B 1,833.33| 183,333.33  183,333.33
a% o So|gie| o & 8 Des Moines Unign Ry. Co................. A 1,000 100,000.00 100,000.00
e 4E % S88|8| g &L Des Moines Union Ry. Co................. C 1,000 100,000,00 26,000.00
B . :
o3 fhe o a2 cHIZg| =82 Minneapolis Eastern Ry. Co........ ...... A 625 62,500.00 15,475.00
= v Seow & SRR el Minnesota Transfer Ry. Co.. ..., .. A 70 7,000.00 7,000.00
= =e e - ™~ ol Bl Mionesota Transfer Ry. Co. .. .......... ... 843 84,300.00 84,300.00
<t ~ we bl Al i .mmm 8t. Panl Union Depat Co......ooo oL, A 1,086  103,600.00 103,600.00
o — - w3 Chicago Union Station Co...... .. ... .. .. D 7,000 T00,000.00 7,000.00
. R o ookl g Milwatkee Land Oo. ...\ o000 B 5000 50000000  500,000.00
= m & O N I ) 2 eoee Jm.uw = Excelsior Coal Co. ... ... ..o ... 250 25,000.00 56,750 .00
£ A ] O T g2 E888|sdy Republic Coal Co. ........................ 1,000/ 100,000.00 100,600.00
w " a A S 4 B = S2seega Railway Express Agency, [ncorperated. . ... 26 None 2,600.00
~ g 8 I B S BREF 8o Continental Telegraph Co. . ............... 50 £,000.00] 300.00
a g & R ST IES B B! B IREEE #Cowlitz, Chehalis & Cascade Ry........... A 697 69,700.00 133,909.26
Z 15 A : w w5 gD Cowlitz, Chehalis & Cageade Ry........... 271 271.03 520.71
< |l I : Nﬁw:m Associated Railways Co................... 1 1.004 1.00
= 1 5 : @e o
= i . g . .
m m Wﬂn&wmww b=t I me Nooaffliated Companies:
s .. | BEEEEEE T/ < | =g Miscellaneous Stocks......................[........... 8,385.00 8,410.40
g © g wooooow owaE| | M N
F A w €8 6% o0 o 0% 1 ¢ 33;@ ] o3 |35
Wm Be gl e | ] g o . emo
Mal A8 | Safzggszeccs) | & 8 S8 | auh Bowvs:
- — . =1
M W mrla.l...lﬂl..l...lﬂl...];.lllr m.. - - .Wv m nn«
= = e ; 2 Affiliated Cormpanies:
: sGugerzegis | 8 ¢ g7 |9 fated Come
= SaECnsaRRsZa) | sl A S| [1Reg Chicago, Milwaukes & Gary Ry. Co. ...... |AF. .. ... 2,760,000.00 1.00
- T T Ty Tk T8 RGE:ES Minneapolis Eastern Ry, Co............... Ao 75,000.00 60,000.00
m @ T O 5 m “nw = : .,W._.m.,mn..mu.. Chicago, Terre Haute & So, Bast. Ry. Co.. (A .......... 1,515,000.00|  1,437,800,00
........... . .= .. B a3 o
S m m:”“””“””““”ml\.,nw R - et} . .
& & F N A I .mR,m » S| BZed m Nonafhiliated Companies:
= S - Eo ¢ . o
G g [BioiiliiiiiliEEs RefE mmm.m Spokane Givic Building Co.. ........oo | 1,000.00 1,000.00
& [ T O A R I~ = B - Y o pelaghe [ Street Railways Advertising Co............ ..., 600.00 600.00
] =il Tl IE@RES, w&m Wum £ EEk: ! George D. Roper Corporation........... ... |..o.oonii.s 100.00 100.00
z Booliiiloiope o ds &3 sEES
g Eiiiiiiiiiie m&mmmm £g O M%m 3 Amount forwarded . ... ..o e $14,560,885.36| § 6,677,056.27
.......... . =] . =
EdOOMmOE— = 58 ST gEs @ mw
m m $223353%2888 27 lmuR. =k m © #Registered io the name of QOtkiwell & Co., nominee of Chemical Bank & Trust Co.,
i LSEEREROCERRERLT £9.9458E0 Trustee, under Chicago, Milwaukee, St, Paul and Pacific R. R. Co. First and Refundiog
] a0 D o 85 .= 4 E
FRRBABNBERRD  JEZE @O Mortgage.
1kl Aouu e} = Reference notes A to F shown on page 36.
L)



36 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

SECURITIES OWNED DECEMBER 31, 1937—Concluded

DmscripTION

Pan
VaLugr

Boox
VaLum

Brought forward.. . ... ... ... .. ...,

Noris:

Afliliated Companies:

Miuwaukee Laod Co........................
Chicago, Terre Hauto & So. ‘E&St. Ry. Cu. ..

Kapsas City Terminal Ry. Co..... ... ...,
Cowlitz, Chehalis & Cusende Ry............

Nonafliliated Companies:

Yelloswstone Park Co........... ... ... ... ..
Rainier National Park Co. ... ... .. ......
Hickory Grove Coal Mining Corporation. . . .
Adel Clay Produets Co.....................
Miscellaneous Notes...................... ..
Migcellaneons Certificates of Deposit, cte. ..

Total......... ... .. ... ... ...

$14,560,885.36

8,849,363.45
640,392.30
36,639.19
9.750.00

56,863.00
1,764.00
11,206.71
521.34
716.20
20.00

§ 6,677,056.27

8,849,363.45
640,392.30
36,639.19
9.750.00

£6,853.00
1,764.00
1120571
521.34
716.29
260.00

$24,108,110,64

$16,284, 521.55

A—Pledged under Chica‘fo, Milwaukee, 5t. Paul and Pacific Railroad

Company First and Refun
shares of stocka.

ing Mortgage, except Directors’ qualifying

B—Deposited with First National Bank of Kansas City, Mo., under
Stock Trust Agﬁ:ement, dated June 12, 1909, and pledged under the First

and Refunding

C—DNeposited with Yowa-Des Moines N
Des Moines, lowa, under Stock Trust it\?«/f,reement.,
ortgage.

pledged under the First and Relunding

ortgage, except Directors’ qualifying shares.

ptional Bank & Trust Co.
dated April 2, 1930 and

D—Pledged under Chicago, Milwaukee and St. Paul Railway Company
General Mortgage and included in the account “Depogita in lieu of mort-

gagad property sold."

E—Pledged with The Railroad Credit Corporation for loans, except

Dirgctors’ qualifying shares.

I—Part of an issue of $5,700,000 of which $3,000,000 hag been assumed by
the Company and is outstanding in the hands of the public—See table,

IIJLKI!.;{Z.

CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY 37

DETAILED STATEMENT OF RAILWAY OPERATING REVENUES, EXPENSES AND INCOME
For raE Yzsrs ENpEp DECEMBER 31, 1937 axm 1936. -
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RATLWAY OPERATING REVENUES, EXPEN
RAILWAY OPERATING 1 (P _.

™

3

INCOME—CoNTINUED

MAINTENANCE oF WAY AND STRUCTURES 1857 1934 INCREASE DecrEase
Superintendence. ... .. ... . oo g2 1,3 2 1,234900.5418  113,785.24)... ... ...
Roadway maintenance. .. ........ooiviuivenennns ... 1901,5 . 1,203,304 86 258,735.67. ... ... ...
Tunnels and sUBWAFS. ... oou it e 5.050.41 8,908.66)..............
%ldges, tresties and endverts. . ..., ... ... .. .o, 12 T LA33.733.57. .. ... $  296,044.30

T SR SRR PO 2 3,420,346.56) . ... ... 1,082,520.56
Rails............ L OO PR 669,184.76(. ... ... 1L ©99,96133
%]]Jl«:‘;grack material. ... ... ... . i '4 %g,igg% ............. 116,146.58

e OO . P 93974.55
Track laying and surfacing. .. ......................... 00000 3320 === ©  3,330,8%0.58[.... .. . .. 20,435.91
Pences, snowsheds and signs. . ........... ... 242 27007 316,562.07| ... ... ... .. 74,282.91
Btation and office buildings................... ... ............ 77320154 761,086,458 1IL,415.16). . ............
Roadway buildings........... ... ... ... .. .0, 63 *0.1T 73,651.52 19,448.65) ... .. ......
Water stations. . .......... ... ... ... o i, 283 T4 285,778.090. . ......... .. 428.35
PFuel stations. ... ... 114 T 89,300.18 24,639.09)..............
Shops and enginebouses. ... ... ... . . 6734 539,633.60 183,377.28. . ............
Btorage warehouses. ......... ... i, TA3T. )| 642.20 679495 . ....... ...,
Wharves and docks. .. ... .. o 80,274.64 67,131.43)........ S 6,856.70
Coal and ore WhRIVES. . . ...o.uourrrieeir s aaainnnein, 67.57] 6987, 701.70
Telegraph and telephone lines. . ............................... 249,320.42 224,972.82 2434760, ... ... ...,
Signals and interloekers, ...............c i 619,623 95 576,077.17 42 646.78|. ... ... ...
Power Plants., . ...oouoeiiie 3,556.73 4113226, .. ..., . 37,575.51
Power transmission systems, ... ...oovriiers e, 101,163.98 193,174.52.............. 92,010.54

RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
RAILWAY OPERATING EXPENSES—CosTiNCED
&

MAINTENANCE OF WAY aND STRUCTURES—Concluded 1937 1936 INCREASE DECREASE
Miscellaneous SEFUCHIIBS. ... .. +eveveersnsseneeeeee e, $ 116358708 20,2272 ............. s 8,588.85
Roadway machines.. ... ... oo 193,139.96 174,245.17|% 18,944.791 . ... ... ..
Small tools and BuppPlies. . .. oo vt i e 286,042.72 284,4%6.46 2,486.260.. ... ... ..
Removing snow, ice, andsand. ... ... i 421,537 .43 691,015.94........ ...... : 269,488.49
Public improvements—Maintenanee... .. ... o i 233,802.83 301,737.84|. ... ... 47.934.71
TnJuries 10 PEIBOMB. . o .\ oy vee e s it in e s anaan e aaaeasans 170,225.91 133,426.90 36,799.00:. . ... ...
JTOBOrEDCE. ... e 36,326.82 33,402.62 2824200 ...
Stationery and printing.. ... ... ..ottt 24,976.25 24,413.61 J62.64 ...
OUDOT EXPEISES ..« .« <« v e e ve s e e e e e e e ettt e e eeans 1411437 12,448 33 1,666.04. . ... ... ...
Right of Way eXDenses. (o it vttt i a i iie i 16,121.05 21367600, ... ... ...... | 5,448.55
Mamntaining joint tracks, yards, and other facilities—Debit. .. ... 1,282,155.27|  1,082,401.78 160.753.49% . ... ... ..
Maintaining Joint tracks, yards, and other facilities—Credit. . ... 244,296 .85 335,870.60|. ... . ... .. 81,148.65

Total maintenance of way and stroctures.................

MAINTENANCE OF BQUIPMENT
Buperintendence. ..., ot i s
Bhop MAChINEIy. . e
Power plant machinery. ... ... .. . i i
Steam locomotives—Repairs.......ovv it iiiiaiai s
Other locomotives—Repalre. ... ..o i e i eians
Freight train cars—Repairs. ... ... i
Passenger train cars—Repairs. . ... i,

% 17,370,183.28

S 18,561,525.34

$

769,004.00
520,909.98
178,192 61
8,023,275.99
311,562 83
4,525,687.03
1,920,897.50

$

716,470.28
562,680.79
104,091.19
5,826,067.68
310,158.30

4,286,672.59
1,645,420.33

230,014.44
275.477.17
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RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
RAILWAY OPERATING EXPENSES—CoxmNUen

MamvrENaNcE oF Eourment—Concluded 1957 1936 INCREASE Drorrase
Floating equipment—Repairs. ..., % 18,2210 > 15,671.65|% 2540800, ... ...
Work equipment—Repairs..........oooiiiiiiiii o, S5, 454.7 486,863.48 18,591.38l..............
Miscellaneous equipment—Repaits. ................. 0., 11,437.7 11,202.96 254.821. . ..
Equipment—Retirements. ............................... ..., 28,57 32:968.59 ................ 4,456.26
Equipment—Depreciation...............oo.ooooo 5,479.8 3,359,063.5% 119,873.63,........ .
Injuries to PETBODE. . ... ... i e 85,¢ CRS,535.881. ... ... o 2,622.60
Insurance........ P R R T T 43,114 41,975.57| 1,143.94, ... ... .....
Stationery and printing. ... ... i 22,048.4 19,237.98 3,708.42....... .......
Other expenses. ... ... B R 43,0 5.1 33,449.29 9,615.82... .. ... ...
Maintaining joint equipment—Debit. ..............ooooeen..... 154.¢ 127,208 50 27,400.0% .. ... ..
Maintaining joint equipment—Credit........................... 15,3 15,863.87.. ... ... L 147.48
Total maintenance of equipment......................... $ 20,627,129.2 LS64378 974264000 ..., ... ...
. TRAFFIC
Superintendence. ... ... .. o $ 6663115 2 615,452,698 47,82865..............
Qutside agencies. .............. ... i 1,388,579.7 1.311,143.58 TRABB21..............
Advertising. ... ... L 376,783.2 357,4%0.50 19,293.80(..............
Traffic a850€iations. .. .. ... ...t £0,411.C 5160863, ... L. 1,497.63
Industrial and immigration bureaue 51,872.% 45,753.00 6,119.76|........ .
Insurance. ....... DR 588.% B067 ... SRR 52.40
Stationery and printing.......... ... .. .. i 143,811.42 144.389.9¢ .. .., 558.64
Total traffic eXPESes. ... .........co.eeseee e $ 2,708,357.97)3 2,550,788.15  148,560.85 ... .. ...
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—ConTINUED
RAILWAY OPERATING EXPENSES—CoNTINUED
TRANSPORTATION 1937 936 INCREASE DEecrEASE
Buperintendence. ...... ... ... $  927,028.73)3  830,722.09[% 77,205.7-ii ..............
Dispatohing Brains. . .. ... ... ... ... i 531,236.78 524,540,382 6,687.46(..............
Btation employes....... ... ... 5,748,728.55|  5,309,600.07 43002048 . ... ...,
Weighing, 1nspection, and demurrage bureaus . ................. 160,406.70 158,004.51 2,402.19
Coa.% m:nf OTE WHATVEE . . .. v vtve s sounnraeerneraannraenenneenns 5,368.60 4,613.40, 1,255.20 . ... ...
Btation supplies and expenses. ........ ... ..ol et 360,437.89 340,511.34 19,928.55°. . .. ...,
Yardmasters and vard elerks. .. ... ... oo 1,046,600.90 965,897.76 86,003.14 ... . ...,
Yard conductors and brakemen.............. ... 3,206,102.98|  3,2583,223.36 1287965 ... .. ... ...
Yard awitch end signal tenders............ ... ..ol 222,720.61 211,101.17] 11,6184 .. ... ...,
Yard eDginemen. . ... . ... .......i e 2,226,709.83|  2,220,400.93 6.803.9C ... ..
Yard motormen. .. ... ... .. i e 42,660.13 34,572.21 SOS7.92 ...l
Yard switching, fuel. ... . ... 1,155,801.57| 1,085,4i7.03 T0.8584.54 ..l
Yard switching power purchased.............. ... ... .. 21,179.94 23,051,53|... ... .. b 1,871.59
Water for yard locomotives. .. ... ... it 85,610.58 00,468.36|. .. ... ... 4,857.58
Laubricants for yard locomotives........ e 23,257.49 22,251.38 L0082 ..o
Other supplies for yard locomotives. ... ... ... ... 28,217 .41 27,151.94 L,G65.47( ...l
Enginehouse expenses—Yard..............ooieiiiieiaanannns. 578,714.95 54121349 37501460 ...l
Yard supplies and eXpenses. . ... ... .. eyoimrr e 65,693.70 61,376.63 317070, ...
Operating joint yards and terminals—Debit.................... 1,493,666.97]  1,321,642.22 172,024.75). ... ...,
Operating joint yards and terminale—Credit. .. ................ 168,885.81 142,752.61 RL133.820). ... ...,
Train enginemen. ... ... ... ..ttt i 4,745,440 56f 4,848,904 88| ... ... _..... 103,545.32
Train motoTmen. . ... ... . i e 464,294.00 429,380.34 3400466/, .............
TEAID TUCE. vt e vt ettt ettt e e 5,510,252.31  5,403,192.59 107,059,720 .. ...........
Train power PUIEHEsed. . . ..o oo an 1,054736.74)  1,027,757.04 26,979.70. .............
Woater for train logomotives. . .........cooooiiii i 446,029 32 458,326,18[.............. 13,266.88
Lubricants for train locomotives. ..o 182,750.83 183,562.82]... ... .. ... 801.99
Other supplies for train locomotives......... ..o ovieii i, 75,401.12 74,787.30 3,013.82..............
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_RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINGED

RATLWAY OPERATING EXPENSES—Conoisted

TransporRTaTION—Conecluded Iy et} INCREASE DEeciEsSE

JUBE BEPENSES— LTBIN. ... ... ittt $ L0 T L% 7.57|% 324704,

=3 . T N 57 CR 5.92 33,035,060, ... ... ... ...
Train supplies and expenses. .. ... .o ivu ittt e 1,04 : _ 5.46 203,839.07).. ... ... ..
Operating sleeping cars.. ... ... .o i 77, 440,35 21,704.76). ... ... ..
Signel and interlocker operation. .......... ... ... ... ... ... 303 7 _ 000,57 13,1453, .............
Crossing protection. .. ... ... it 3ns z 272,03 17,802.89. ...
Drawbridge operalion. ... ..oy a i i s 2 080 ............. 277.16
Telegraph and ielephone operation...... ... ... ..o iviininnn. 2 1.49 12,270.42], ... ... .. ...
Operating floating equipment ... ....... .. ....... ... L 5.07 16,981.47). .. ... ont
Stationery and PrInGIAE. ... oot rr i et 1 i QI8 3,486.54
Other eXpeNBCS. .. i e v .84/ 407434 .. ...
Operating joint tracks and facilities—Debit. ................... - 2. 1G4 81,108.420..............
Operating joint tracks and facilities—Credit.................... - DU 17 998598, .. ..
BT T 20 1Y N o T8 1,150.28
Clearing wreeks. ... ..o e e ot v OARRL L 13,023.06
Damape 10 PIODPET Iy . .. ettt e e “= B T L8O ............. 2,812.22
Damage to live stock on right of way.......................... Vit : 7.2 11,193.82..............
Loss and damage—TFreight. . ... ... .. ... . ... it 457,451 1.48 59,720,110 ... ... ... ..
Loss and damage—Bageage. ... ... i s 1,982.2 140,39 G61.75). ..ol
InJUries £0 PEYSONS . . o v o v ee e oo 230,810,382 3,305.44 2541538, . ... ... .. ...
Total transportation expenses..... . .........cooevnin.. .. $ 41,985,005.% £0.201,063.76|5 1,483,042.19..............

Mi1SCELLANEOUS OPERATIONS

Dining and buifet service. ... ... ..ot i 3 842,926.9]1 2 714.217.62(3 128,700.29|. .. .. ... ...,
Hotels and restaurants. . ... ... .. ittt 2071452 i 3.6 13,087.82). .. ...........
Btockyards. .. ... e 18,559.2¢ 4 L 29,802.19
Producing power sold. . .. ... . e 38,115.0% LT I 1,718.58. .. .o
Total miscellaneous operations.. . ................... % 929,316,00|$ 815,605.0 3 113,680.50)..............

RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—Cox¥cLUbED

RAILWAY OPERATING EXPENSES—CoxcLuneD

GENERAL 1937 1936 INCEEASE ‘ DegrEASE

Salaries and expenses of general officers. ....................... $  336,700.10(8  B30,003.76F  36,795.43[..............
Salaries and expenses of clerks and attendants.................. 2,676,402.00)  2,441,310.34 28500175, ... ...
Ceneral office supplies and expenses. .. ........... ... 114,142 69 104,498,14 98¢ L.
LW B PBIBEE. . .. i iee i, 330,264.82 282,218.51 4804631 .. ... ...
InUTADCE. .. ..ot e e 2,535.28 4455211, ... ... ... 1.91¢.92
PemsIOnE, .. e 24,031 .46 60321, . ... ... 21.573.75
Btationery and printing. .............. .. e 113,447 16 95,209.94 18,14722° .. ... . ... ..
Valuation eXpenses. ........... ... oiiiiiiaiiriiii e 33,609.56 31,524.77 225
Other eXpenSes. ... ...ttt it 107,833.93 41,764.83 GG, 0. ...l
General joint facilities—Debit........................ 99,664.54 103,806.49|.......... .. .. f,241.95
General joint facilitles—Credit. .. ... .. ... .. ... 1,854.07 1,587.7% ..

Total general expenses. ... ...t i, § 3,886,776.78)5 3,500,799.48]3  3’3GTT.ER ...,
Transportation for investment—Credit. .............. e 3 38082472185 348,642.238 2O L

Total railway operating expenses. ..., .............oc.... $ 87,137,444 51|13 55,244,354.83418 158306017 ........... ...

SUMMARY
1937 1936 IvcREASE DECREASE

Rallway operating revenues. . ... i 8107,062,276.04/$109,142,086.28|. . . ........... 1,479,810.24
Railway operaiing eXpenses. .. .. ..o.v s it ernrnnnenneeanneas 87,137,444 51| 85,244 3543418 1,893,09017|..............
Net revenue from railway operations..........c....oovoin.. 's 20,524,831.53|% 23,807, 731.94|. .. ..., 5 3,872,900.41
Railway tax seeruals.. ... i §,701,355.00)  8,135,000.00|. .. .......... 1,373,645.00
Railway operating income. . .........ovviir i $ 13,703,476.53(3 15,762,731.94(.............. $ 1,096,255.41
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COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EXFENSES

For tHE YEARS ExvpEDp DEcEMBer 31, 1937 axp 1936
RAILWAY OPERATING REVENUES
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1937 1936
Awomsr | Per Cenr AMOUNT Per CeENT
Freight revenue. .. ... i e § 88,576,457.2° 52.27 % 91,560,382.28 83.89
P AN e FEVRIUL . ...t ettt e 8,285,703 .4 7.70 7,4906,998,27 8,87
Other transportation revenue. ... ..................... e 8,167,031.3 7.58 8,278,590.34 7.59
Incidental revenue. ... ... ... L e 1,450,2:36.1 1.35 1,357,387 .35 1.24
Joint facility revenue. .. ...t s 1,182,847.7 1.10 448,728.04 41
Railway operating revenues. . ... ..ooveoeie e iineiennnn., $107,662,27¢ 100.00 $10¢,142 086,28 100.00
RAILWAY QOPERATING EXPEXNSES
Maintenance of way and structures................oiiii ... $ 17,370,153.2 16.13 $ 18,561,825.34 17.01
Maintenanee of eQuEDIBENE. ... ..\ er it i et 20,627,120.2 19.16 19,652,864.37 15.00
Trafbio eXpenses. ... ...t e e 2,708,357.¢ 2.52 2,559,788.12 3.34
Transportation eXPeIBes. . . ... vu et vttt i 41,985,005.¢ 39.00 40,501,963.76 37.11
Miscellaneous operations 920,316.00 .86 815,655.50 75
General BXDENBES. ... ... vvr e 3,886,776.76) 3.61 3,500,799 48 3.21
Transportation for investment—Credit 863,324.92 34 348,542.28 .32
Railway opersfing expenses...................... ... ..., $ 87,137,444 51 50.94 $ 85,244 354.24 78.10
RECAPITULATION
Rallway operating revenUes. .. . ..ot iiie e i innenis $107,662,276.04 100.00 $109,142,086.28 100.00
Railway operating eXpenses. ... ..ouuveeenrverereanancnneaneans 87,137,444 51 80.04 85,244 354.34 78.10
Net ravenue from railway operations..................... $ 20,524,831.53 19.06 $ 23,897,731.94 21.90
Average miles in operation during the year, including miles of
main track uged under lease and trackage rights.............. 11,006.78]. ... ........ 13325385 ..., ...
RAILWAY OPERATING REVENUES, EXPENSES, TAXES AND INCOME
By Montas ¥oR THE YmAR ENDED Drecemszr 31, 1037
Ramway Rartway |NETREVENOE| Ramway Ramway Equrruent Jorer NET Ramway
1937 OPERATING OPERATDVG FROM Tax OrEramisc® Rants Facorry OPERATING
REVENUES ExrExsEs Ramwar ACCRUALS IncoME Derir Bas. RExTs IxcoME
OPERATIONS DiesIT Bat.
Yanuary........ $ 8,452,81477|8 6,696,520.47|3 1,756,204.30[8 744,000.00(% 1,012,294.30(3 212,744.07(3 210455073 539,064.25
Febroary. ...... 7,875,855.35  6,400,845.71| 1,475,000.64)  740,000.00|  735,000.64)  154,750.57|  219,155.47  341,001.60
March.......... 9,156,833.17|  7,028,447.12 2,128,386.05  691,355.00| 1,437,031.05  169,700.82  218,141.75 1.049063.30
April. ... L. 8,544,486.55 7,141,456.09| 1,403,080.45 722,000.00 681,020.46 128,503.01 212,080,577 340 445 89
May............ 8,660,724.17|  7,505,551.61| 1,065,172.56  691,000.00]  374,172.56]  130,123.68] 222233 % 21,792.55
Jubg....... . ... 8,989,601.48  7,602,124.02 1387,477.46  992,000.00 2,379,477.46|  200,814.53] 17351760 2,000,145.31
July............ 9,386,208.20  7,702,455.65 1,683,752 ° 625,000.00  998,752.64]  284,608.37| 207.511.75  506,632.52
August. .. ... 9,833,303.48]  7,699,887.38 2,133.4 715,000.00) 1,418,416.10 300,213.25 213.694.27) G914 508.58
September. ... .. 9,%02,532.12 7,510,427 43 2,292,1 716,000 00| 1,576,104.60|  308,860.32|  228,327.07| 1,038,917.30
October. ....... 9,996,170.32|  7,815,118.78| 2,181.0 727,000.00) 1,454,051.54 251,760.42 217,773.66 084 517.46
November. ... .. 8,607,064.26)  7,004,240,08) 1,602,524 1 27,000,000 095,524.18 183,054.42 211,485.86 601,283 .90
December. .. ... 8,266,682.08  6,040,370.17| 1,326.311.8: £23,000.00 701,311.91 168,255.48 149,893.44 383,163.01
Total........|8107,602,276.043 87,137,444.51/320,524,831.53 § 6,763,355.00/513,763,476.538 2,493 4879213 2,479,327.13/$ 8,790,661.48
i
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STATEMENT OF COMMODITIES TRANSPORTED
Durvg TR YERaARs ExvpeEn Drecexmprr 31, 1837 axp 1936

1937 1936
Toxsz Tons
CoMMODITIES P P
C s eT C er
ARLOAD Number cent of ARLOADS Number cent of
sotal total
PrODUCTS CF AGRICULYURR:
DB oo e s et e 25,172 1,190 2 3.2 92,525 991,404 | 2.7
COTH, o v e e 15,074 nr 1.7 19,154 770,453 | 2.1
L7 T 9,807 B¢ .9 0,593 315,178 .9
Elar]ey BOd TFE. ...t e 17,344 704, 2.0 20,274 818,154 2.3
BB e e e 200 1 205 7074 (...,
Grain, D, 0, 8ottt e e 147 4 269 8987 |00
Floulr, WhEAt. ...\ e 26,489 67 1.9 30,169 765,21% 21
Meal, corn. ... .. . . s 54 1, .. 121 3,820 |........
Flour and meal, edible,n. o.8.............. ..., 615 oo 660 15:748 ........
Cereal food preparations, edible, n. o.s......... 2,605 54, 1 3,207 66,717 .2
Mill products, n. 0. 8. ... ... 17,5659 415,019 1.2 18,124 498 447 1.2
SHa,y and alfalfa. .. ..... ... oo, 4. 775 66,404 2 5,1% g;,léé %
17 L 2,148 20,304 .1 2,5 99 .
"é‘obaeco, 1§:lf .................................. 1,054 16, a 1,137 13:253 1
ottonin bales. . ........ ... ...l 1 25 ... 8 49 (...,
8ottun linters, noils and regins.................. 92 2,063 ....... 139 2,&1}% ,,,,,,,,
ottonseed. . . ... ... e 13 am . g 18l q........
Cotionseed meal and eake...................... 701 16,459 .1 876 21,028 1
QOranges and grapefroit. ........................ 4,770 84,970 .2 5,731 102,371 3
N = L ?
Lemons, limes and citrus fruits, n. o.s.......... 497 8552 |........ 7 12,168 |........
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Durive Tae Yeirs EnDEp DEceMBER 31, 1837 axp 1936
1937 1936
Comso Toxs Tons
MODITIES CARLOADS s Per CARLOADS Per
Number cent of Number | cent of
total total
P%S?DUICIS fm‘* %Gmcmwnm—-Con cluded:
ppies, feesh. ... e 1,903 31,586 .1 1,097 35.109 1
ANANAS . v Lt n e i e 2,065 'G = )
Berries, fresh. ........... .. ... ... ... . ..., ,992 31’;2% ! g’ggg 23’% *
Cantsloupes and melons, n. o. 8................. 591 6620 | a3 oo o
Grapes, fresh .. ............. ... ... 1,407 22620 |71 G98 15008 1T
Peaches, fresh.......... .. .. ... ... ... ....... 664 8129 ) 705 Eo |
Watermelons. . ........................... ...... 375 4901 | 0T 411 Famp
Fruits, fresh, domestic, n. 6. 8.................. 2,008 31,107 1 2,157 sassr 1
Fruits, fresh, tropical, n. 0. 5. .. ... .ooooeo 66 '832 100 /304 )
Potatoes, other than sweet. . ... ... .. . ... 6,142 108,38¢ | . 3 5757 e e
abbage.......... ... ... ... 1,093 14,143 : T 2,801 -3
i s e /0 J43 |0 1,329 17,229 .1
Toma,t,&_‘,;:, ...................................... l,g% lg,ggg 1 1)23} 15’931 ______
Vegetanles, frash, 5. o, 111 530 | evms | 3| sie|  evdss|
Beavs and peas, dried. ... ... . . T 1,023 33,830 5 "033 99,613 1
Fruits, dried or evaporated.................. .. 361 16,968 1 641 18,677 a
Vegetables, dry, n. 0. 8..... ... . ... 11 1 137 2,186 | ... 148 2,238 |... ..
gegetable-oﬂ cake and meal, except cottonseed. 2,502 57:625 e 2,710 63:6?6 ..... 2
me:_;aggj T %g }g’;é; ,,,,,,,, 99-1 13,845 |........
Suear beety [T 2031 | 1| 4 sor | uBey R
roducts of agriculiure, n.o.s................. 10,999 303,335 .9 11,783 326,450 9
Total Produets of Agriculture...............| 173,401 5,116,059 | 14.5 184,704 5,305,411 | 14.9
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STATEMENT OF COMMODITIES TRANSPORTED Continued
Durmvg THE Yoaks Exnpep DeceMBER 31, 1937 axp 1936

1937 ! 1036
Texz Tows
CoMMODITIES o E Per
Camioaps Numtber Cazrosvs Number | cent of
total
Axmaars aND PrODUCTS: o
Horses, mules, ponies and as8es. . ............... 1,483 17T 2,490 29,396 1,1
Cattle and calves, single-deck.................. 32,507 7. T L 41,010 469,428 | 1.3
Calves, double~deck.................... 0., 239 S 741 8820 |........
SBheep and goats, single-deck.................... 1,341 1,736 11,399 1..... -
Sheep and goats, double-deck................... 6,471 ¢ 8,116 84,965
i . . 14,243 w . 19,381 147,758 4
Hoge, single-deck. . ... ... i, , ,
Hogs, double~deck. .. ...........c ... .t. 9,641 as - 11,991 156,691 4
Fresh meats, n. 0. 8. ... .o iiiiiniiinnnnaen, 31,734 af .1 35,280 435,675 1.2
Meats, cu:e(i, dried or smoked.................. 359 oo ol 933 16,234 1
Butterine and margariine, T TTRRRAIALICLLL e 28 = .. 17 265 (...
Packing-house products, edible, n. 0. 8., not in- .
cluding canned meats. ....... ........ e 3,986 62,™ P 3,533 52,% 2
Poultry, live......... ..o i 447 2 460 239 ) i
Poultry, dressed. . .........oviiiiiiiniinnes. 1,302 L 1,398 16,32
g8 et e 4,000 as. 1 4,023 49,565 1
BUlter. .. .. i 5,886 70,0 2 6,122 72,481 .2
Cheese. ... .. i i e e 3,952 80,1¢ 2 4016 62,831 .2
WOOL. et 1,229 17,515 1,453 21,540 [ 1
Hides, green. . ... e it i nns 4 206 104,736 . 4614 114,485 3
LOather... .. oooo oo 819 10,30 .. 639 10,830 |........
Fish or sea-animal oil.......... ... .. ... Ll 948 28_.aE 1 471 14,?33 ........
Animals, liv&a, n. o. s(ththfrtlh i7 . 8! 180 4........
Amimal products, n. o. 8, (other than fertilizers i
and (ertilizer materiala). . ... ..........oovn.. 2,001 65,492 | .2 2,806 61,851 2
Total Animals and Produets. ... ............ 198,150 | 1,569,578 ‘ 4.4 152,178 | 1,837,068 | 5.1
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Durme 188 Years Enpep Decesser 31, 1937 avp 1036
1937 . 1936
Toxs Toxs
CoMMODITIES
CarLoaps Per D Per
Number cent of Cantoans Number cent, of
total " total
Propycrs or Mings:
Anthracite coal............. . ................ 2,229 63,380 .2 2,705 TATE 2
Bituminous cosl......... ... ... ... ... 165,638 7,842,014 | 221 174,659 81 G 234
Coke. oo 10,851 327,446 9 10,929 : .8
XIEOM OTE . . oo e 18 873 ... 11,688 LN 2.4
Copper ore and concentrates. .................. 1.021 58,882 2 886 4t 1
Lead ore snd concentrates....,................. 79 3,349 |0 . . 24 1
Zine ore and concentrates...................... 452 22,251 1 246 L
Ores and concentrates, n. 0. 5................... 914 46,248 .1 652 298 1 1
Gravel and sand (other then %ass or moulding). . 26,136 1,562,332 1.4 20,816 1,797 5., 5.0
Stone, broken, ground or crushed............... 18,697 1,078,900 3.0 14,559 529,653 23
Stobe, rough, 0. 0. 8. ... 2.031 91,186 2 1,185 48 867 1
8tone, finished, n. 0.5......... ... 00 0vvernn... LTI0 63,154 2 2,162 83,150 2
Petroleom, crude...... . . .. T 1,778 56,830 2 2,223 70,403 2
Asphalt {natural, by-preduct or petroleum}). ... .. 3,395 126,162 4 2,427 89,272 .2
Salb. .o 3,810 113,294 3 4,041 119,405 .3
Phosphate rock, erude (ground or not ground). . . +49 31,684 A 250 16,460 1
Sulphur (brimstone)............................ 476 21,522 1 466 20,785 1
Products of mines, n. 0. 8.,..........cc.ovn..... 6,300 279,791 8 5,451 258,603 T
Total Producis of Mines.............. LA 11,793,118 | 33.3 264,420 12,797,624 | 35.3

CxCOML 8L P &P and C. & N. W. Mepomires T
ception s handled by the C. & N. W, and is not ir~udea m
pays 34% of the expense, and accounts for same in the op

wve table.

“re pooled, effective March 15, 1927:  This ore with a minor ex-

C. M. 8¢t. P. & P, receives 34%, of the revenue and

g revenue and expense Joint Facility Accounts.
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STATEMENT OF COMMODITIES TRANSPORTED—Continued

DurmNg THE YeRars Expep DeceEMBER 31, 1237 4D 1936

1637 1936
Toxs Tons
ComMuopITIES c Per c Per
ARLOADS Number  centof | “ARLOADS Number | cent of
-a+al total
Propucrs or Forests:

Lo - 47,775 1,847 5 3.2 49,761 1,981,404 3.5
Posts, poles and piling.......................... 6,015 18 + ) 5,981 174,436 .5
Wood {fuel}............ ... o 3,245 il : 3 3,351 111,408 .3
Ties, railroad . ... ..o 2,030 8 3 2 1,014 70,672 2
Pulpwood........... ... 10,227 T 10 9,443 362,034 1.0
Lumber, shingles and lath. ... . ... ... ... .00 60,200 1, At 1.8 59,430 1,665,922 4.6
Box, crate and cooperage materials, . ....._ ... .. 2,477 &2 .2 2,359 50,566 1
Veneer and built-up wood . ...................... 2,140 37623 2 1,827 48 646 1
Rosin. o Sg 20,%? ] 816 2%,3% 1
Turpentine. . ......c.ouiiiiie i 5 1,967 ... o | 2272 |........
Crude rubber (not reclaimed)................... A3 1327 ... L. 67 2:042 ........
Produets of forests, n. o. 8. ... .. .. ool 5,613 148,961 4 4,450 112,759 .3

Total Products of Forests. . ................ 141,283 4.553,03% 129 139,408 4,602,752 1 12.7
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Dyring THE Yiaks ENpED DECEMBER 31, 1037 Avp 1936
1937 1936
Tons Tox
COMMODITIES c Par = P
@
ARLOADS Number | cont of | CARLOADS Number  cent of
total tofal
Mﬁxﬁa}crtmns AND MISCELLANEOTS! ;

etroleum oilg, refined, and all other gasolines. . 76,344 2,087,290 39 291! - - 5.7
Fuel, road an:_i'petrolelim residual oilg, n. 0. 8.... 23,912 "738.550 2.0 gg”r%é 36
Lubricating oils and greases.................... 3,667 121,926 3 5,306 1] 3
Petroleum products, n. o. 5. ... ..o oo 393 7,401 ' 263 ) N
Cottonseed oil. ... ... ... ... ... .......... ' 59 1est o s
Linseed oil. ................ 0000000111 ; 597 15,604 |10 593 Do
Vegetable oils, n. 0.5, ... ................... : 533 13,759 |1 650 T R
Sugar (heet oreane) ............. ... . ... ... 1,658 773 | s 4,591 3’56 5
Table syrups and edible molasses. . .. ... ....... 1706 $1,353 2 1,545 51,990 | |
II\'Iolassps, blackstrap and beet residual. . ..... ... 420 18,411 1 345 13016 *
L 4 3,363 5 35 958 |4
Irgp,and steel, rated 6th class in official classifiea-’ 181,003 2 733 140,58 4

E T ‘ 87 4,470 |... ... .. 57
Rails, fastenings, frogs and switches........... 122 16,908 A fli-bi‘_; 2;,%}% """ 1
Cast iron pipe and fttings..................... 767 19,248 1 1,064 26,429 1
Iron and steel pipe and fitéings, n. 0. 5......... . 1,585 137,832 | 4 3,431 108,507 | 3
Iron and steel: Nsils and wire, not woven. .. ... ; 2,819 74,380 .2 2:.513 66: 171 2
! I

ANYAWOD OVOTTIVE OLINYA ANY TNV 18 ‘FENNTM I '0DVIIND 0%
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STATEMENT OF COMMODITIES TEA 3—Continued
Durwe THE Yrars EnpEn DEcEMEER 7. 210, . @ 1330
1637 1936
Tiows Tons
Conntoprres CARLOADE - CABLOADS | Per .
Numbe: _ Number cent of
N total
MANUFACTURES AND MIscBELLANEOUs—Continued:
Iron ard steel, rated 5th class in official classifica-|
tion, n. o. s. (also tin and terne plate)......... 34,008 LR 23 31,222 12158091 3.3
Copper: Ingot, matte and pig .................. 1,685 E i 1,361 68,330 2
Copper, brass and broaze: Bar, sheet and pipe. .. 73 - 116 2637 |........
Lead and zine: Ingot,pigorbar................ 1,168 1,378 66,557 2
Aluminum: Ingot, pigorelab.... . ... ... ....... 3 E .. 3 446 |........
Machinery and boilers.......................... 8,923 z 3 7,376 133,929 4
Cement, natural or Portland (building).......... 19,258 703,217 z 14,197 676,685 1.9
Brick, common. ......... ... . e 2,385 80,i 2 2,959 101,395 3
Brick, p. 0. 5., and building tile................. 3,028 Lo 3 2,311 73,758 2
ATtificial SODE, 1. 0. 8..\oonvr s 634 20140 1 923 27,958 1
Lime, common (quick or slaked)................ 2,387 A4, 4G, 2 2,508 63,707 2
Plaster (stucco or wall) and dry kalsomire. . ..., 1,729 45,918 -1 1,572 40,872 .1
Sewer ui)ipe and drain tile (not metal)............ 2,184 40,277 1 2,678 47,836 1
Apgricultural implements and parts, n. 0. 5....... 11,864 180,320 5 8,027 132,395 4
Vehicles, borse-drawn and parts,n. o.8......... 90 1,245 ..., 125 NI TP
Tractorsand parts. ............... ..ol 8,676 128,340 ; A 7,357 108,772 .3
Railway car wheels, axles and frueks............ 271 013 ... .. 146 3,884 |........
Automobiles (passenger)............... ... ...... 21,462 129,481 4 22,000 137,355 4
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Durmva THE Years EnvpEp DEcEMBER 31, 1937 anp 1936
1937 1936
o Tows Toxs
OMMODITIES
CARLOADS Per Per
Number cent of Cantoans Number cent of
total total
MﬁN‘gFACTUEES AND MrsceLLanecus—Clontinued
uto brueks. ... e 3450 2,977 | .. .. 2 5t
Automobiles and suto trucks, K. D., and parts, ‘ 29 3633
T S 21,804 329,14 _ 354,70
Automobile and auto truck tires. ............... 2:3? 7 3?J34% S1J 2«%,323 Ogrls: 1-?
Furniture, metal. ........... . ................. 204 3,243 ' '333 g )
Funiture, other than metal. . ... .. .. ... ... 5,419 a641 | 17 4,484 g5 T
?c%verages .................................... 25,';% ?023, ?5,3; 1. i 27,896 454 15
TSR 2,572 _ 1,019 Sia 2
gu.‘él:;g;;enr?,pr;pg; B e e g,?gg 13:(35: ggg g 2,987 55 5
Printing paper, m. 0.5 LUl B B Y% | 3
Aleohol, denatured or wood,...... .. 1111111l 381 7,659 ' 557 100929 ...
Sulphurie acid............... ...l 239 130661 | . 263 10,220 100000
Explosives, n.o.s.......... ... ... £26 6345 |.. 44 920 1.
Cotton cloth and cotton fabrice, n. 0. 5.......... : 138 0776 | 119 1601 |1
Bagging and bags, burlap, gunny or jute......... 253 4,811 - 315 5051 |,
Canned food products, n, 0. 8...... . ............ ‘ 17,385 414802 | 12 17,698 415404 | 1027
Tobaceo, manufactured products., .. ............ 312 6,147 ) ’371 7,298 )
Paints in oil and varnishes. ..................... ‘ 1,225 32,668 1 1,258 36,484 | 1
Furnaceslag.........,...... g ! ’ ’ X
................... 2438 ... 2 1,204 | .......

5 ANVANOD UVOWTIVY DTATOV.L ANY LIV I8 “BDNYATIN ‘0DYOIHD
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54 CHICACO, MILWAUKEE, ST. PAUL AND PACIFIC RAILRQAD COMPANY

STATEMENT OF COMMODITIES TRANSPORTED—Concluded
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During THE Yrars EnpED DECEMBER 31,

CoMMQODITIES

g maferials

woodwork (millwork). ... .....

£
Soap and washin,

Glass, flat,

plate............

ars and jelly glasses . ...

Manufactures and miscellanecus, n. o. s.

g paRper. .. ........

d, pulpboard and waliboard (pap'e‘rj

g paper and prepared roofin,
g compounds. .. .......

25 and wrappin
erboar
other than

Serap iron aad scrapsteel ... ... ... . ...
Buﬁdin

Paper ba,

Ps;
Glass: Bottles, j

MaNUFACTURES AND MrscELLANkoUs—Coneluded:
Buildin,

Total Manufactures and Miscellaneous. ... ..

(GRAND TOTAL CARLOAD TRAFFIC. .. .....ouus.y,

ANL.C. L. Freight.......... ..o oo

GRAND TOTAL, CARLOAD AND L, €. L. TRAFFIC..|...... ..... ..
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TTTLER OF TRACK, DECEKMBER 31, 1937

Not
Oporated Operated Totsal

Miles of Road:

*Owonedgolely.. . ...................... 1,853,348, 12.23| 9,865.61
Owoed jointly............ .. ... .. Lo 170.92
eased, . ... F S | 334.14
Trackage rights. ...................... | | 666.53
Total main tracl.................. L1, 024.47] i 11.037.20

Additional main tracks:

Owned solely......................... 890.40 15,32 006,81
Owned jointly......................... 10.84] .70 11.54
Leased........ocoooviiiiiiin. .. 44.82|.......... 44 82
Trackage vights. ... ................... 250.08].......... 259.08

Total additional main tracks. ., ... 1,205.23 18.02| 1,221.25

Yard tracks and sidings:

Owned golaly. . .. ..o, 3,302.32 4.70| 3,307.02
Qwned jointly......................... 241,78 4.1G6 245.94
Leased. . ... ... ... . . i 2019.19....... .. 219.1%
Trackage righta....................... H03.08|.......... 503.08

Total yard tracks and sidings. , . .. 4,266.37 8.86| 4,275.23

Totals:

Owned solely.................ont 14,046.19 32,25 14,078.44
Owned joiably.........ocoiiiiiinn,ns 423.54 4.8 428.40
Leased. .. ... ... ... i 608.15).......... 98,15
Trackage rights....................... 1,428.69.......... 1, 8.y
Grand Total all tracks............ 1G,496.57 3 16,533.68
Average miles of main track in operation during the year:

*Qwned s0lely. . ..ot e s 9,800,690 miles
Owned jointly. ... i e 134.03 ¢
Leaand . . i 356.18 ¢
Operated under trackage vights........ ...l 71597 *

Total average miles operated...................... 11,096.78 *
The lines of road cwned solely and jointly are located

in the following States:

Wisconsin. ... . 1,658.39 miles

TIHN0I8. v e e 490,14 “

s 1,8178 ¢

MIDDNESOUA . .. o et e e 1,186.35

North Dakota. ........ ..o e Jves

South Dakota. ... i e eaei s 1,774.04 ¢

F T T e 138,43

Michigan. ... .o i e e L7934 ¢

MODEARDA . ...t e 1,268.61 °

Tdaho. . oo e e 230.65 ¢

WaahinEhon. . . e 6.6 ¢

Total mein track owned solely and jointly.......... 10,086.68

*1naln A7 m of track leaged to Des Moines Union Ry, Co. but
uncd b L ML S P& 1Y R R under sontract.
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TRANSPOWTATTION BTATISTICS—CoNTINUED
TRANSPORTATION STATISTICS For run Yeaws Byomo Duenwtiee 31, 1937 axp 1936

For tHE Yuars Enpep DecemBrr 31, 1937 avo 1936 1937 1938
Lacomorve-Mins:  Conelade
1937 1936 Transportation Herviee:
- S - Prineipal . . ........... o s 344,709 26,301,212

Average mileage of road opornted—Total. . 11,096.78 11,125.56 Telper. oo oo - 1,754,718 1,433,972

Average mileage of road—Lreight Service. 11,088.47 11,117.22 LA oot 07,917 967,595

Average mileageof road-—Passenger service 6,980.02 7,043.35 Train switching ... ... ... ... ... 1,066,848 1,773,067

Yard switchinz. .. ... ... ... . T 8T 7,576,509
Train-Muas X

TFreight Trains: Tobal...oo o 47,797,4 | R,502,355
Ordinary (with locamotiven). .. . ... ... 16,199,230 16,481,490 Work tralns. ... oo TR 1,284,300
Light (with Iocomotives)........... ..., 803,968 91,47 R

. . Car-MILES
Total—Treight trning. .., ... s 16,280,198 16,672,968 ¥reight Trains:

P . - Loaded [reight cars. ................... 437,162,686 443,109,307
assonger Truind: , Bmpty freighb cars....... oo oo, 265,588,688 276,792,502
Ql'tllmLI'_‘f" ﬂ\\’l':]l locomakiveny oo 14,051,057 10,117,560 Passenger coaches. ... ........ ... 1,201,719 1,337,243
Totul (withool loeomotivend o0 o N7 AT 975,394 Sleeping and parlorears. ... L. 207,579 210,857

" , , - S Club lounge, dining, and observation cars 8,386 9,303
Pobnl  Puamengrer teaiva, o0 11,049,294 11,002,944 BUSINESS BRI . oo en e e eeanas 39,718 41,408

Total ‘I e a —— Mail, express, and baggage ears and
obal “U'runaportation Berviee: combination ears other than passenger 2 339,211 3,173,988
Ordinnry (with locomotives). ... 0 26,250,887 26,699,040 Combination passenger cars {(mail, ex-

Light (with locomotives). ... .. ... ... 30,068 91,478 press, or baggage with passcnger). . . 799,416 804,520

Total (wi . Oabo0SE . . ot 15,516,843 16,139,481
otal (with logometives}............ ... 26,331,855 26,790,518 i i i ; i

Total (without locomotives}..... ... .. . 997,567 975,304 Total Freight-train car-miles. ... .. ... 723,454,146 741,618,600
Grand Total—Transportati i Pussenger trains:

ansportation service.| 27,320,422 | 27,765,012 Foacad fraight cars. . oo 427,820 2

Work trains. ... oot x Ernptly freight cars................ ... L, 1,3

"""" 748’0%3 856,368 Passenger coaches................. . 18,474 MRS 17,010 A7
LocomoTive-MILEs - Sleeping snd E_ar_lor COrS. .. ... ... PR 20,851,470 20,80 ]

Freight Trains: Club lounge, dining, andl observation cary 6,047,500 a2 149
1'512_: t Trains: BUSINess CATS. . . vvennniir e 15, i1 1,011
Hm]nclpal ............................ 16,203,142 16,683,662 Mail, express, and baggage card and com-

L_e ) 1,123,008 1,206,409 bination ears other than passenger. ... 24,615,826 23,945,818

Tlg 2 753,460 819,165 Combination passenger carg {mail, ex-

Yram switching. .............. ... . 1,666,812 1,772,527 press, or baggage with passenger).. . .. 1,569,333 1,626,426
ard ewitching. . ............. .. ... ... 7,038,707 7,116,759 CUbOOSC. . e e e 33,015 37,385
Total............. 26,875,219 27,508,582 Total Passenger-train ear-mides. .. .. .. 72,768,382 70,853.363

P ﬁssw_ang_el;dTmms: Transportation Serviee:

H“-IUCHJ .............................. 10,051,667 10,117,550 Loaded (reight eavs.......... ... ... 437,590,506 443 818,068

I € El‘ ................................ 231,620 227,603 Bmpby freight cars............... ... 265,604,931 27G,883,78]

Tlg B, e 154,457 148,430 Passenger coaches.............. ... 19,770,604 10,165,000

Yl‘ﬂ-lél gwitehing........................ 36 540 Sleeping and parlor cars................ 21,159,544 20,423,028
erd switching. . ............ ... .. .. . 474,480 459,750 Club lounge, dining, and observation cars 6,555,945 4,331,501
Total — BUsineds 6aT8. . . ... coe e 145,349 141,419

otal. ..o 10,922,250 10,953,773 Mail, express, and baggage cars and com-

= bination ears other than pagsenger. ... 27,475,037 27,100 804

. Combination passenger cars (mail, ¢x-
{Continved on page 57) press, or baggage with passenger). ... 2,368,740 2,430,540
CaDOOSE. . v er e iee e i 15,551,858 10,176,866
Tota! Transportation Service car-miles| 796,222,328 B12,472,NH2

Wark traing ~ear-mil .. Ll 7,935,272 | Mot TG

weootinued on page 58)




58 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

TRANSPORTATION STATISTICS—CoONTINGED
For tER YEARs Enpro Decansur 31, 1037 anp 1936

1937 1936
FrrreET TRAFFWC
Tong—Revenue freight. ... ... ... ... ... ... 35,392,439 36,233,222
Tons—Non-revenue freight.... .......... 4,910,724 4,831,210
Tons—Total......................... 40,303,163 41,064,432
Ton-miles—Revenue freight,............ Al 9,001,026,608 | 9,689,405,998
Ton-miles—~Non-revenue freight ..., ..... 1,587,137,641 | 1,616,705,938
Ton-miles—Total, .. _............ .. Al11,278,164,149 |11,206,111,936
Gross ton miles including locomatives and
tendera............. O A1,762,114,317  |32,187,669,645
Gross ton miles excluding locomotives and
benders. . ..o 27,884,746,016  |28,246,912,623
Pasmwaps Tuavin:
Revonuo pasenpeery eneried  Commutation 1,403,136 1,095,549
Bevennn pasnayzorn enrriod Other, .o 0 13 2.724,800 2,571,157
Ravenue pp Woonrvind  Totul, ... " 54,020 4,266,706
Bevonue po wngeramiles Commudation | 3 100,871 30,274,718
Revenue pueuger-miles—Other. ..., .G 447,224,211 405,470,074,
Revenue passenger-miles—Total.. ... ... C| 480,525,082 435,744,702

. Revenoes anp ExroNses
Freight Revenue........................ D

$ 88,580,700

$ 01,560,352

ub pesonger fraing,

{Conbinuad on page B0)

Pagsenger revenuc—Commutation. .. .. .. 203,237 268,340
Passenger revenue—Other. . ... ... ... .. I 7,906,878 7,236,300
Passenger revenue—Total...............B 8,200,115 7,502,640
@ Passenger service train revenue. . ... .. ... 13,499,493 12,965,419
Operabing revenues.................. ... T 107,588,711 108,918,459
Operating expenses. .................... G 87,071,282 85,186,630
Net operating.revenues.. ............... H 20,517,429 23,731,829
Net railway operating income .... .., ... 1 8,789,588 9,301,037
Amoorrs ExcLunon
A—TLon-miles on truek lines............... 8L,o32 ... ...
3—Pagsengera carried on bus lines only. . . 17,462 17,447
C—Passenger-miles on bus Jines. ... .. e 575,503 573,342
D—Revenue from truck line operations.... § 5848
JE—Revenue from bus line operations.. ... L4113 5,642
I*~Revenue not assignable to rail-lioe
transportation serviee............... ... 73,505 223,627
#~Expenses not assignable to rail-line
transportadion service.. . ... ... ... .. ... 66,162 57,724
1l Neb revenue not assignable to vail-line
aportation service. ... L. 7,403 165,903
1 nilway operating income nob as-
1 e Lo rail-line transportation ser-
1,073 160,321
IR ' ssvonin from pnasengers, mail, cxpress, sleeping ear and other

CHICAGOr MITw e AT, AND PACIFIC RAILROAD COMPANY 59

TRANSIPORTATION “vATISTICS—ConTinven
"1, 1937 anp 1836

For thn Yua rown ]

1937 1936
Averauns 1 Mo or Hoan
Freight-train miles, ... ... .. ... ... ..., 1, 4G8. 1,500.
Pagpenger-train miles. ... .. .. 0L 1,4isi. 1,575,
Transportation service --train-milen, ., ., 2, 2,490,
Work-trainmiles......................... 7. 77.
Freight-train cav-miles. ... ... ... ... ..., 60,244, 66,700,
Passengor-train cor-midles. .. .., L 11),426, 143, (040
Freight revenue. .. ... .., # 7,088 54 8,230,010
Passenger serviee train rovenue.. ... ... ... 1,934.02 1840.80
Operating Tevenues. ........o.coovvueen.n.. ©,695.49 9,789 94
Operating expenses. . ...........c.oovuen... 7,846.54 7,656.85
Net operating revenues................... 1,848.06 2,133.09
Net railway operating income..........., 792.08 836.01
Ton-miles—Revenue freight. . ............ 873,073, 871,567,
Ton-miles—All freight........... ... ..., 1,017,107, 1,018,091,
Revenue—Passenger-miles............. ... 58,843, 61,806.
Averaars Per TrRaN-Miue

Loaded ireighi car-miles—TFreight troins. . 26.85 26.58
Empty freight car-miles—Freight trains. .. 16.31 16.60
Ton-miles—Revenue freight per Freight-

tradnmile... ... 595.26 581.14-
Ton-miles—All freight per Freight-train

e, . . s 692.75 678.11
Freight gross top-miles, excluding locomo-

tives and tenders per Freight-train mile.. 1,712.80 1,09:4.17
Locomotive-miles-—Ireight traing, ...... .. 1.12 1.12
Locomotive-miles — Passenger trains. .. A 1.04 L.04
Passenger train car-miles—Pass. trains. , .. .60 6.39
Revenue pazsenger-miles per Passenger-

traimmile...... ... . 43,40 39.28
Freight revenue per Freight-train mile.. . . |§ bt 549
Passenger service train reveoue........... 122 L.17
COperating revenues....................... 3.94 3.92
Operating expenses. . ................ P 3.19 3.07
Net operating revenues................... 78 85

Averaars Per Locouorive-MILe

Train-miles—Freight trains............... 20 89
Car-miles—Freight trains. . . ... ... ... 39.82 30.64
Train-miles—Passenger trains. ... ..., ... A DB .96
Car-noiles—Passenger trains. .. ......... IE] 6.79 3.58
AvERAGES Pur Loaprp Freiget Car-Me
Ton-miles—Revenue freight. .. ... ... ..... 22.15 21.83
Ton-miles—All freight.................... 25,77 26.47
Freight revenue.............c.......ovnns § 201243 200680

AvERacEs Pen CanMiLe—PAssENGER
Revenue passeoger-miles................ 11.41 10,68
Pussenger revenue. . . ................... Clg J1av 1R101
A—Toxeludes motor train miles. ......... .. 997,667 475,394
N-~Txeludes motor car and trailer miles. . 1,862,021 1,770,180

C-=Includes 34 of combination Passenger
Car-niiles,

{Couoluded on page 60)




40 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

TRANSPORTATION STATISTICS—CoNcLopBD
TFor tae Years Exven Decemsrr 31, 1937 anv 1936

MISCBLLANEOUS AVEIRAGES

Per cent cmpty of loaded freight coc-miles.
Miles hauled—Revenue freight, ... . o
Miles hauled—XNon-revenue freight.... ...
Miles houled—All freight...... .. ..., -
Miles earried—Revenue pussengers—Coro-

mutation. . ... o0 oo
Miles carried—Revenue passengers—Qther
Miles carried—Revenue passengers—Total
Revenue per ton of freight. ... ....... .. _.
Re-~=un por ton-mile of freight. ..........
Pe  wenk rovonug ton-miles of pross ton-

net s Sudinge locomaotives and tonders,
Revenue v pane nper Commaiation. .,
Ryyewae o p Oher
Revenr 0 S Tatal oL
Revenne p o u auile Commadation
Revenue p smilee Otleer, Lo
Devenne per p ~mile Taotal, oo
Opoerating enlio. .00 .0 L A

1937 1938
40.70 G2.39
273.82 267.42
323.20 334.64
270.83 275.33
18.47 17.56
164.13 157.70
106.12 102,13
3.60281 2.52607
00914 00945
34.75 34.30
16263 15708
205475 2.81441
1.BR0MN 1.75842
QU¥K1 00880
LOLTHY 01784
01725 01722
80.93 78.21

A—Excluding Revenues and:Expenses not assigoable to rail-line transpor-
tation service as shown by notes F and G on page 58.
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WHITE SULPHUR SBPRIN(HS & YRLLOWSTONE PARK RAILWAY COMPANY

Aspmre Moo

INVBSTMENTS:
Road and equipment ... . 347,898.14
CURRENT ASslors!
Cagh. ... e $ 17,092.06
Traffic and ear-service balances recoivablo... 2,1M05.59
Due from agents and conductors, ........... 52,25
Miscellanecus aceounts receivable. ... ... . 730,30
Material and supplies. .. ................... 2,061.71
Other corrent assets. . ......ovvieneninnanann 31.00
TOTAL CORRENT ASSFETS.....ovuvnunenrs 22,082.91
DrrERRED ABSETS:
Working fund advanees. .................... 366.94
Unapsostep Deprrs:
Insurance premiums paid in advanee. ... ..., $ 42.32
Other unadjusted debits.................... 784.75
TOTAL UNADITETED DEBITS . .....00ununn. 827.07
GRAND TOTAL. ., .t iiin s cininrens 271,155.02
Lianruiry Sioe
CapImar, Stock;
Common stock. . ... .......ciii i §  300,000.00
Premium oo capital stock................... 20,628.06
TOTAL. . e e e 3264,0628.95
CurrENT LIABILITIES:
Traffic and car-service balances payable. .. .. 3 1,786.17
Payrolls and vouchers...................... 6,331.96
Miscellaneous accounts payable. . ... ..... 33.54
Other current liabilities. .................... 2.20
TOTAL CURRENT LIABILITIES. , .. covounn. 8,1503.87
Unaprosrenr CREDITS:
Tax lability., . ... 3 1,088.8G
Accrued depreciation—DLquipment. ... ...... 1,090.97
Other unadjusted eredits. . .................

TorAlL UNADJUBTED CREDITS., .. .........

CorPoRATE SURPLUS:
Additions to property through income il

BUIPLUS. Lo +

Profit and loss, credit balance. ............ .
TOTAL CORPOGRATE SURPLUS. ......c.. .. ..

GRAND TOTALL v v oo sivennee e

4371

loh, T h

2,008,564

3, LA 6l

B0, 100,02
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62 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

WHITE SULPHUR SPRINGS & YELLOWSTONE PARK RAILWAY COMPANY

Incomm Accoont, Yesr Exven Drcsvser 31, 1937

I. OrEraTiNg TNCOME
Rarmway Ornraming Income:
Railway operating Tevenucs, . ... .. ... et $  20,870.64
Railway operating expenses.... ... ..o iiieiiiir ... 17,676.73
NET REVENUE FROM RAILWAY OPERATIONS., .. .......... B 3,193.91
Railway tax accruals. ... ... .. i 2,431.87
RAILWAY OPERATING INGOME . ..., .covntnieninsnnnnn. % 762.04
Rewrs Pavasnn:
ire of frnight enrn Debit balance, .. ... 0L L b 555.80
Jomd Prunliby renlas, Lo 26.85
AL SN FAYATLE . L e & 582.85
N BT WATLWAY OPHRATING ISCOMI, 0 ee s ee e e # 179.39
HL Oruenr Tncomn
Migceilancous rent InGOME. ... ... .ot 3 135.00
B S P o $ 314.39
IV. I'rxrp CHARGES
Rent for leased roads and equipment. .................... S 422,31
Interest oo unlunded debt. ... ... ... ... ... ... ... ... 02
TOTAL FIXED CHARGES . ...\ o ettt ee e e e i i) 422.33
NET DEFIOIT. .o e e e e ea e 3 107 .94
Promr anp Loss Accounrt—Drceuses 31, 1937
Crepirs:
Credit balance at beginning of year, .. ............... ..., $  13,976.24
Dergirs:
Dividend appropris tions of surplus.. . ..................... 3 760.00
Burplus appropristed for invegtrent in physical property. . 238.79
Dabit balance transferred from income. ................... 107.94
Total Debits.......... ... . B 1,008.73

1y

th " m' e, December 31, 1937 carried to General
. 3

12,R78.61

CHICAEO, MILWAURKE, ¥, CAUL AND PACIFIC RATLROAD COMPANY 63

CHICAGQ, TERRIEL AT AND SOUTHARBASTERN RAILWAY COMPANY

Guyvmian Davanig Hioner an o Theexnser 31, 1937

Ansir Sion
IRvVESTMBNTS!
Road and aquipmont. ... ...
Deposits in Yew of morigapgel properiy sold.,
Miscellaneous physionl propeety. . .00

TOTAL INVESTMENTS . ... \v v v iereey s
CURRENT ASSETS:

:
Special deposits. ... ... .ooiiiiiiiin
Rentsreceivable................ .. oiat.
Other corrent asseds.........coovnienienins
TOTAL CURRENT ABSETS. ... .oneeerenn,.n

DEFERRED ASBETS:
Other deferred agsots. . ... ... .. ..

GRAND TOTAL. oot it e iaieeens

s 1,195.95

$28,333,758.33

4,500.00
7/870.30
12,504.00

187.50
266,029.17
276,075.26

§28,378,652.63

544,387 .87

2,800,283.31

$31,723,303.81

Lisemary Soe

CaprTan Srock:
Commonateck.. ... ... ... ... i

GOVERNMENTAL GRANTS:
Grants in aid of construetion. . .............

Loxa TErM Dupr;
Finded debt unmatured............. ... e
Non-negotiable debt to affiliatod companics.

TOPAL LONG TERM DEBT...........000n.-

CunrErne Lissrrremes:
Interest matured unpaid....................
Unmatured interest acerued. ... ... ...

TOTAL CURRENT LIABILITIES . .. ...\ 00enn-

DurERrED LIABILITIES:
Other deferred liabilities. .. ... ... .........

UnapivsTEr CrepiTs: .
Accrued deprecistion—Equipment. . ........
Other unadjusted eredits. . ... ... ...l

ToTAL UNADITSTED CREDITS. ... ........

CoRrpoRA'TE SURPLUS: i
Additions to property through income and
BUTDIUS. . . oo e
Profit and loss, credit balance..............

TOTAL CORFORATE SURPLUS..............

GRAND TOTAL. .oyt i e ieenne

$23,444,000.00
(79,280 02

$ 276,262.75
266,920.17

£ 4,172,995.00

45,228, 53

24, 123, 280,92

% 65,000.80
1,740.46

543,191.92

1,382,122.07

$ 117,741 87
1,281,024.15

G810,

1,309, 666,02

$31,723, 303,81
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64 CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY CHICAGO ™M w it on DA, AND PACIFIC RAILROAD COMPANY 65

CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY

[a] (=) =
8 g258 |8
[ren]
IncoME Account Yean ExoEp Deceuess 31, 1937 g E o .% E :Ts‘n % %: =
ged)| S e g | 8
ok MR- " R S | 2 g
< D — © o
Income: o R o o _ E g]’
. =
Income from lease of road....... ....... ..., $ 1,109,231.85 § [ . 23
Income from funded securities. . .. ......... 10.00 g g 5 o N I
e g R/ ,
o e 7 2 B B oy N I
v . . :
o o - :
GROSS INCOME. ..... .. .....0ovieen. .. $ 1,109,241.83 al E = ,_ga = : . ¢
% - )
.] : -
th & : El, a
Depycrions rrod Gross IxcoMe: " é’g& o e o N =
Intorest on funded dobt.......... ... .. $ 1,000,330.00 - |l 8 E
Ranilwuy tnx aceranly L e e 16.48 k'l L 2 228 = B M
Maintenaneo of invostmant organization, ... . 4,003.24 ERES WD S S o o = 8 om
Mineollannoun incomo chnrgen, o000, 6,882.13 L::f '_: 2 g 8228 |8 5 o
e b =R § g
. 2 Ly & 885 8 |3 |0 n
Z Iy [ R =
Toran PUBUCIIONK FROM GROSH INCOME, | $ 1,109,231.85 E‘ =e o e ‘fi :: F‘.?
- - G0 e L] . [l; =
g sp | EEEZ T
NerT INCOMB. .....\ooiiiiii e, $ 10.00 > 8 B S %_ -
g & ad hog g g o
] 2| a4 B oy
8o o &
<P R S s
ProFrr anp Loss Account Ducemeer 31, 1937 ) E Do ?1 '§
= oor B
2 Do Q3
2 8 Do 3
Croors: g3 g 2B
- 8 5|z Lyl -
Credit balance at beginning of year. ...... .. ... . .. $ 1,276,199.78 5 ot a g o {g A
Credit balance transferred lvom income. ................. 10.00 "g g e o 5 =
Donations. ................. ... .. e e 1,625.00 E & s o 8 B
Miscellaneous eredits........... ... ... ... ... . 5,714.37 . %” 2 e T
O“ o = . - = mp
— g ° Sk 3
-« z w P a'; : g B
TOTAL CREDITS. ............ooo e i $ 1,283,549.15 o = g = £ : o
S 5 B I o
© = S s A y
Dxerrs: 8 U F . ‘ N
Surplus appropriated for investment in physical property. . . $ 1,625,00 ES C :
ey,
I — I
Creddit balanee December 31, 1937, carried to General Bal- '
onee Sheet. oo $ 1,281,024,15 !
]




o6 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY
EQUIPMENT OWNED DECEMBER 31, 1937,
ADDED
Number
Desember3 I., Converted
1936 New fI‘CIIIl
DESCRIPTION other classes
£y By By
sl elsigl g 8
= H [
@ =] i o o]
Locomorives QwNED:
Standard gange—Coal burning........... 1,104 37| 14[...... N DU
Standard gauge—Oil burning. . .......... 00...... ..., | PR
Standard gauge~—Electrie................ L5 VAR | I DAY RPN
Standard gauee—Gas olectrie.......... .. 20, ... B B P P
Tetel spunn~tivesowoed. ... .. ...... 1,233 27| _15...... 2 ...
Irvinu 1 Jsquiesant Owran:
Helrip TR FUIT ) I | - | R AUV P PN
ax R 28,341 898, . ..o * 0§
Anl L 4,636 ... .. 0G0, .o
el L e s 200 ... JRPS PR PP P
H e gl ok oo Jadn L VR (PN T IR
) I ydonbloodoek oo K7l . S RN IO (AR
..................... 12,604 77efmool L]
L 540 LTI .o
Bt are {includes 12 waler ears, 2 well
_eors and 2 transformer cars) ., ... 8,047 267(.......... 200 |......
Totalrevenuelreight cquipment owned|| 53,855 2,454((2350(... ... 206 |......
Now-Revenok BouesesT OWNED:
Locomotives.. ... ... iiuinriiinninns. Tl e
Caboose cars. ... ..ovver cee i 848 Al ...|...... 21 |......
Qfficers and pay care. ................... 12 2. e e
Derrick cars. .......... e 26 i 1] DR AU AU P
Steam shovels, ............... . Moo AU U PR
Wrecking cars and other company scrvice
equipment, ... . .. L 2,083  142) 52)...... 230 13
Total non-revenue equipmont awned . || 3,577 195 52 251 18
Pascunerr EqumrmexT Owmp:
Coaches.................. ..o 34700 ] 200 ...
Pagsenger and express cara.. .. ........... 61 5 L] P PUIS IS
Passenger, moil and express ears..... . ... 0...... P P 1 |.....
Gaos electric motor ears. .. ............... 0.... .. S R DY I
Buffot—Caleoars. ... ... .......... 23, ..., N R DR
Buffet lounging cars..................... 4), VIS PP PN RN
Open top observation cars............... ..., Y PP Y
Dining ears. ... oo iiiiiinnn. 24/ ... .. 4 TP VU PR
Parlor card. .. ... it al...... P I PV PR
Sleeping cars—Standard................. 43 ... B P P T
SIef_e{)ing cars—Tourist................... 33 Y P 1 |......
Meil apartment carg........... ... 04, ..., 4 N
lixpress and tap room cars.. ... ... ... ..., 2., R AU R DR
TIXPFCHS CATE. . ..ot eenens by | U | ISR R RO
Vontndenra. ..o o ) W0 ... 0 e
Toinl  passenger train  equipment
owneel o 975 5| 33|...... 2 |......
. Nt OwyED:
............................. 1......
....................... 5. il
nt owned.. ... 6...... oo
. N T X VT S Al B B P
" ’ ' oalad o box cars,

e

{ay Tind enrn,

CHICAGO, MILWAUKTE, ST. PAUL AND PACIFIC RAILROAD COMPANY 87
WITH CHANGES DURIN™ THI AR
| .
AppEo ( Number
l ¢ tod 1t DecemberSI,
Reinstated Tatal Ratired u‘:.l]?nn:‘::l':::még Total 1987
o S & 14 B i | [ o & &
AERE NN SlE| s & | @
® I o E i EI I v in ! E
5188 8% o] d|B | &
- - | |
............ L 3 G
............ 2l
SSUUO [SUUUYN R (A PP I SO
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2 | 2. B o,
............ 96 ...l seL......| w2 | woall il |ler e 898
,,,,,,,,,,,, LOSO ...l &2l 09 || 1810 (I'Bd3s |,
........................ IO RO R 8.l 12
........................ 1212 82
........................ ool Hooo ool 88 |
17 | 1,317 |...... 93| 125 | 209 1| 302) 126 13,709 646
........................ 8Bl oo || 8Bl 460 517
............ 20|......]| 2 4 | s0 | 17 79 21 (| 3,768 | 246
17 | ... 2,663 |...... 842120 | 502 | 18 | 1,344| 147 ||5AITH | 2507
............................................................ T o
............ 2L ... 8.0 1 f.. 9o 860 50
............................................................ 12 2
........................ 2o 20 2 1
............................................................ I IUOR
............ 282 | 18 144 . 45|, L)) 2,820 160
............ 303 | 18 [ | P B PO B T NN 213
............ 20 |...... 2. e o] 28| 3L [
............ Bloen.. £ PR I PR 7| 89 5
............ 0 DN [ PUUUPRY IPRURY RN IOUUUN ISR I A O
........................................................... 19 [
........................................................... 23
........................................................... FO O
............................................................ 4 [
............ Tl s
............................................................ 31
.................................... 1o Ul 42
............ I N | ORI PRDR S B PR W 33 Lol
............ ... 2.0 3 (. Bl......| 100 |....
............................................................ 2 |....
............................................................ 270 ...
................................................ PR N | T L I P
........... 35 |...... 1. 2 [...| b ] e | n
................................................ e 1
.................................... b
..................... DN TN PO T O e
7T OE |18 (| Tova 1 | 6 T



http:��.....����.�

Vet 's Boport

Additionn und Dettorments
Cupitnl Stoek—Comment

Commodijties trapsported

Directors................

....................................

Fquipment—Owned—C M. St. P.&P. R. R... ..............
Equipment—Owned—C. T. L & 8. E. Ry. Co................
Tixceutive Commitiee. ... ..ot s
Fundad Nobi—Cemment. . ... e
Fundded Debl O, ML 86, P& P L R.—Detalled. .. .........
Famldad Dbt 0P 1L & 5B Ry, Co.—Totailed,. ... L.
{; anac dhoot GOM S P &P R R
Clowvad Unlenea Bhoet GO &R I8 Ry, Con o oel s
Cionornl Bndnnea Shool—W. 8, 8. & Y. L Ry. Coo o oieaa o
[noomue Aceount—C. M. 8t. P, & P. R. R.—Condensed.. ... ...
Income Aceount—C, M. 8t. P. & P. R. R. —Detailed.. .......
Income Aceount—C. T. H. & 8. E. Ry, Co.—Detailed........
Income Account—W. 3. 8. & Y. P. Ry. Co.—Detailed.........
Interest and principal payments authorized by court..........
Investment in Road and Lquipment. .........o.oooveivnnn...
Liahilities with respect $o sccuritica of other Companics. ... ..
Milesof track. ... ... i i e e

Operating revenues, expenses and income—Detailed. ....... ...
Operating revenues and expenses—Condensed. .. ..............
Operating revenues, expenses and income—By months. ., . ...
Principal and interest payments auvthorized by eourt..........
Profit and Loss—C. M. 86. P. & P. R. Reoev oo ouii e .
Profitand Losa—C. T . L. & 8. B. Ry. Co..ooo et
Profit and Loga—W. 8. 8. &Y. P.Ry. Co..ocovvviieninn. .
Moewritios owned. ... e
Bhort borm nobes. ... e e

T bdion stabisbies. ... .o e

Pages
5 to 20

16 to 18
14

46 to 5¢
3

66 and 67

66 and 67
3

14 and 15

32 to 34
G5

22 and 23
63
61
13

27 and 28
G4
62

30 and 31

19 and 20

24 to 26
53

2 and 3

37 to 43
44
43

30 and 3L
2%
64
62

35 and 36
15

56 to 60
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