192

|
CHGO, MILWAUKEE, ST. PAUL AND | a riC

RAILROAD COMPANY

Henry A, § > Walter J. ™ * i, George L. Haight, Trustees

E > DECEMBER 31, 1938



HENRY A, SCANDRETT, WALTER J. CUMMINGS AND GEOLLGE .
HATGHT, as stated in the report for the year 1935, were appointed Trustees of the
property of Chicage, Milwaukee, St. Paul and Pacifio Railroad Company, by ovdor
entered Colober 17, 1935, amended November 29, 1935, effective on the first day of
the month next succeeding the date of ratification of their appointment by the Inter-
state Commerece Commission. Their appointment wag ratified by the Interstale
Comroerce Commigsion on December 28, 1935, and the Trustees taok title to and
control of the property on January 1, 1936,

OFFICERS FOR THE TRUSTEES

W. W. K. SPARROW . . . . .. Officer in char%e of Finance, Aceount-

ing and Real Bstate . ., . . . . . Crrcaco
J.T. GILLICK ... ... .. Chief Operating Officer . . . . . . Crrcago
E.B.FINEGAN . ... .. .. Chief Traffic Offier . . . . . ., . Crcaao
O W.DYNES .. .. .. ... Coungel for Trustees . . . . . . . . Cuicago
C. B JEFFERBON . . . .. .. General Bolicigor . . . . . . . . . Cuicaao
D.C.OURTIS .. ... .... Chief Purchasing Officer . . . . . . Cincaco
H. B, EARLING . . . ... .. Western Representative . . . . | . SEATTLE
R.J. MARONY ... ... .. New York Fiscal Representative . . New Yorx
POH,JORUNSON . .. . .. .. Executive Assistant . . . . . . ., CHicAGO
T.W. BURTNESS . . ... .. Sceretaky . . . .. L. L. ... Cricaco
W. V. WILSoON . . ... ... Comptroller . . . . . . . .. .. CHICAGO
J.DICKIE . ... ... ... Treagurer . . . . . . . . . . ... Cmcaco
5. GREENGARD ., ... ... Asmistant Treasurer . . . . . . . . BEarrLm
R. P. ROCKEFELLER . . . . . Assistant Treasurer . . . . . . . . Cricaao
L. G. WEIFFENBACH . . . . . Asg't Treasurer—Ass’t Seeretary . . NEw Youx
A. C, HAGENSICK . .. ... Assistant Seeretary . . . . . . . . Crcaan
JWELCH . . ..., ... .. Asgg’t Becretary—Ass't Treasurer. . New York
GO GRIFFIN . . ., L L. L. Transfer Agent . . . . . . . . .. New Your
O.N. HARSTAD . . . . .. .. General Manager—Lines East . . . Cicaco
C.H. BUFORD ., ... ... General Manager—Lines West . . . Sparrin
W. H. PENFIELD . . . . . .. Chief Enginger . ., ., . . . . . . . Cmeaao
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TERM EXPIRES MAY 9, 1939

LOCIS M, ATHERTON . . . . . . . . . . . . ... .. .... Bostow
MORTIMER N, BUCKNER . . . . . . . . .. .. . .. ..

HARRY E. BYRAM . . . . . . . . . . .. ..
HOWLAND 8. DAVIS . . . . . . . . . ... . ... .. ...

FATRMAN R, DICIZ . . . . . . . . . oo

JOSHUA GREEN. |
LAWRENCE HOWE

ROBERT J. MARONY . . . . . . . . . .. .. ... . .. ...

HARVEY C. ORTON
WILLIAM C., OSBORN.

EDWARD A. PLERCE . . . . . o
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Frederick H. Feker resigned as Director and member of the Exceutive Com-
mittee in letter dated January 11, 1938, accepted by Booard of Divectors at meeting
held January 12, 1938.

Henry A. Seandretd resigned as President, Dircetor and member of (he Executive
Committee in letter dated May 19, 1938, accepbed by Board of Directors at meeting
held June 2, 1938,

W. W. K. Spwrrow resigned as Yice-Fresident and Director in letter dated May
19, 1938, aecepted by Board of Directors at mecting held Juno 2, 1938,

W. W. Colpitts resigned ag Director and member of the Executive Committee in
letter dated September 13, 1938, accepted by the Board at meeting held November
17, 1938.

Harvey €. Orton and Tdward A. Pierce were elected Divectors at meching of
the Board held January 19, 1938.

Robert J. Marony was elected a Director and member of the Exccutive Com-
mibéee at meeting of the Board held Jooe 2, 1938,

Wiilispa Church Oshorn was elected a member of the Executive Committee at g
meeting of the Board held November 17, 1938,
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THE

ELEVENTH ANNUAL REPORT
OF

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC
RAILROAD COMPANY

Henry A. Scandrott, Waltor J. Cummluags, Gearge . Haight, Trustees

FOR THE YEAR ENDED DECEMBER 31, 1338

The annual report for 1937 brought down to the end of that
year, the record of proceedings for reorganization before the
Interstate Commerce Commission. On January 10, 1938, the
Commitiee representing the Group of Institutional Investors
filed a plan of reorganization with the Commission, Hearings on
that plan were held before the Commission on Ifebruary 1 to 4,
and on March 21 and 22. On the latfer date, the Commission
announced that the hearing was closed and fixed May 31, 1938, as
the final date for filing of briefs.

In November, 1938, the Commission published a veport
proposed by onc of its exauminers, M. B, Jameson, recommending
a plan for reorganization of the Compnny pursunnl, o Seetion 77
of the Bankruptey Act.
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The holders of the Company’s present preferred stock would
be allotted, for each share of such stock, 2 warrant to purchase
one-half share of new common stock at a price of 330 to and includ-
ing Deeember 31, 1943; thereafter to and including December 31,
1948, at $40 a shate; and thereafter to and including December 31,
1953, at 550 a share. The examiner found that the present comn-
mon stock is vaiueless.

Briefs were filed on December 30, 1938, by Counsel for the
Company, taking certain exceptions to the report and requesting
the Commission o defer its Anal decision on any plan of reorgan-
ization until the railrosd’s earnings were restored to an amount
sufficient to warrant a reorganization.

On October 21, 1938, the Protective Commitiee for Holders
of Preferred Stock of Chicago, Milwaukee, St. Paul and Pacific
Railroad Company, mentioned in the 1937 report, and the Pro-
tective Committee for Holders of Commeoen Stock of Chicago and
North Western Railway submitted a plan for reorganization by
consolidation of the Chicago and North Western and Chicago,
Milwaukee, St. Paul and Pacifiec Railroads. They estimated that
savings in aperating ceonomies in excess of $10,000,000 per annum
would result from such consolidation. Oral arguments were
heard by the Interstate Commerce Commission on December 15,
1938, on the question as to whether or not the reorganization pro-
ceedings of the two carriers should be reopened to allow stock-
holders to present further testimony in favor of their plan. On
January 19, 1939, the Commission denied the petition of the
Stockholders Protective Committees for reopening its records
for this purpose.

INCOME for the year available for fixed charges amounted
to $6,101,866, a decrease as compared with the income as re-
ported for 1937 of $3,722,868.

Included in the 1937 income account was a credit of
$1,523,755, representing cauncellation of accruals in 1936 for exeise
taxes In connection with the Railroad Retirement Act of 1935
which was repealed by the Carriers Taxing Act of 1937, Exelud-
ing this credit from the figures for 1937, the 1938 income shows a
decrease of only $2,199,113.

Fixed interest on funded debt and interest on unpaid matured
funded debt amounted to $13,570,138, as compared with
$13,486,716 for 1937.

Rents for lease of road and other fixed charges amounted to
$1,384,313 as compared with §1,415,604 for 1937.

Deficit after fixed charges for 1938 was $8,852,585 as com-
pired with $5,077,586 for 1937, but, taking into consideration
e Tif in 1937 of $1,523,755, above referred to, the deficit after
i | charges.in 1938 compares with $6,601,341 for 1937.

“AILWAY OPERATING REVENUES for 1038 were
_ B840, 0 decrease from 1937 of 88,225,430, or 7.64%;, which
ot ares with 16.38% decrease of roads in the Northwestern
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Region excluding Chicago, Milwaukee, St. Paul and Pacific
Railroad,

QPERATING BXPENSES for the year 1938 were
$80,673 187 v compared will $87,137 444 for 1937, o decrease
of $6,464,257, or 7.4297, which compares with 10.95% of deerease
of the Northwestern Region ronlds other than Chicago, Milwaukee,
St. Paul and Paciile Bailroml.

Due to increase of 5 ceniy an hour granted to non-trans-
portation and sleeping enr sorviee employees, offeetive Aupnst 1,
1937, the inerease of 44 cends o oy granted (o frain and yard
service cmployecs, cffective Oetaber I, 1937, meutioned in the
1937 repori, and a wage increase of 4 cents an hour, effective
January 1, 1938, to employees in dining car scrvice, expenses for
1938 increased $1,981,000 over 1937 on account of such rate
adjustments.

FREIGHT REVENUE for 1938 amounted to $82,219,057 as
comparad with $88,5676,457 for 1937, a decrease of 7.189%,. The
decrease for all other Class [ ratlroads in the Northwestern Region
was 16.87%. I'reight revenue lor 1938 followed a lower trend
than in 1937 throughoul the year uniil August when the revenues
gxceeded thoze of the previcus year. September and October
trend was slightly lower, but thereafter rose slightly above 1937,

No impertant rate changes became effective during the year
1938 other than those mentioned in the report for 1937, elfeciad
by 1. C. C. IEx Parte 123 decision m March of tliy vear, whicly
granted inercases of 1074 on eerfnin comamodition 597, on othors
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The average revenue per ton of freight in 1938 was $2.66 as
compared with $2.50 in 1937; the average distance haul in 1938,
274 miles, the same as in 1937, and the average revenue per ton
mile in 1938 was 9.7 mills as compared with 9.14 mills in 1937.

The principal inereases in revenue and tonnage frem products
of agriculture were from handling wheal, corn, barley and rye,
Wheat tonnage in 1938 inercased 239 and the revenues 399, over
1937; corn tonnage increased 1039, and the revenues 1149 over
1937; tonnage of barley and rye inereased 169 and the revenues
339% over 1937.

According to reports pubillished by the United States Depart-
ment of Agriculture showing the production of grain in the terri-
tory served by the Milwaukee, wheat incrcascd 199, over 1937
which year's production was 47% greater than in 1936; corn
production decreased 9% as compared with the yield [or 1937,
which yeue's prosluction was 1479, over 1936; the yield of barley
anel rye in the Milwaukee leritory increased 99 over 1937, which
yoar's yield wis 8675 bettor than 1936. The considerable difference
in the pereentaze of theres=s in tonnage of corn handled in 1938
over 1037, and thee sleerea vield in the territory of 99, is due
Lo the Feel Chad less corn v adsed in 1936 in the drought stricken
area of the Northwest, particularly in Montana and North and
South Dakota, and corn was shipped into the drought stricken
states for feeding until June, 1937. The result wag that a greater
proportion of the 1937 crop moved to market in the first nine
months of 1938.

PASSENGER TRAIN REVENUIE in 1938 amounted to
$12,310,605, as comparcd with $13,499,493 in 1937, a decrease of
$688,888 or 5.10%7,.

Revenue from passenger traffic in 1938, which includes
$59,626 earned on {freight trains, was $7,797,830, a decrease, as
compared with 1937, ol 5487874, or 5.9%.

Liffective January 1, 1938, station o station round trip coach
fares were inereased from 1.8 cents per mile to 1.9 cents per mile,
and intermediate class fares (for tickets good in tourist sleeping
cars) were increased from 2 cents per mile to 2.25 cents per mile.

All other passenger train revenues, which ineludes mail,
express, sleeping car and other earmings on passenger traing for
1938, amounted to 85,067,111, as compared with $5,304,800 for
1937, a decrease of 4.48%,.

Tixclading commutafion passengers, the average miles per
passenger carried in 1938 was 165 as compared with 164 in 1837;
the average revenue per passenger in 1938 was 83.10 as compared
with 82.93 in 1837, and the average revenue per passenger mile in
1938 was 1.88 conts a5 compared with 1.79 cents in 1937.

OPERATING EXPENSES

Maintenance of Way and Structures expenses were
oo 294, ns compared with $17,370,183 for 1937, a deeroase
0 C 00, or 14.797,.

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

Maintenance of TEquipment expenses were $19,131,875, as

go;;})al'ed with $20,627,129 for 1937, a decrease of §1,495,254, or
. O.

Traffic cxpenses wewe $2762,213, as compared with
$2,708,358 for 1937, an increase of $53,855, or 29,

Transportation expenses were $39,623,468, as compared with
$41,985,006 for 1937, o decrease of $2,361,538, or 5.69.

Miscellancous Operations were $908,809, as compared with
$929,316, a decreasc of $20,507, or 2.29%,.

General expenses were $3,721,030, as compared with
$3,886,777 for 1937, a decrcase of 8165,747, or 4.39,.

RATLWAY TAX ACCRUALS in 1938 amounted to
38,705,000 as compared with $6,761,355 in 1937. However, 1037
accounts contained a eredit of $1,523,755 reversing charges mace
in 1936 due to the repcal of the Txeise Tax Act of Augusi 29, 1935.
1937 Tax Accruals without this credil would have amounted to
$8,285,110. 1938 aceruals increascd over the 1937 aceruals after
adjustment for the credit referred to, $419,800, or 5.079. The
rate of Unemployment Compensation Taxes for 1938 was 3%, as
compared with 297, for 1937, which accounted for an increase in
tax accruals of $456,592. Other tax accruals decreased $36,702.

EQUIPMENT RENTS for 1938 were $2,317,945 as com-
pared with $2,493,488 for 1037, o decrease of $175,543 or 79%.
Rent for private cars for 1938 was $2,778,928 againsi $2,933,660
for 1937, a decrease of $154,732 or 5.3%,. Other cquipment rents
net resulted in a credit for 1938 of $460,983 compared with a
credit in 1937 of $440,172, an increase ol $20,811.

RATE OF RETURN: The rate of return earncd for the
year 1938 on investment in road and equipment, including material
and supplies and cash, at the beginning of the year, was 729, as
compared with [.229 earned for the year 1937. TFor the entire
Western District the average rate of refurn for 1938 was 1.109; as
compared with 1.719, lor 1937. Tor the Northwestern Reglon,
in which this Railroad is grouped, the rate of return for 1938 was
869, as compared with 1.909% for 1937.

FINANCIE:  As of April 1, 1938, Equipment Trust Certifi-
eated, Series S, were issued in principal amount of $2,235,000.
They were sold April 8, 1938, at 99.033%, par and acerued divi-
dends, bear interest at the rate of 339, per annum from April 1,
1938, payable semi-annually on April 1 and Qetober 1, and mature
in fifteen equal installments of $149,000 on April 1 in each of the
yvears 1939 to 1953 inclusive.

Part of the proceeds of these certificates was applied to the
purchase of four steam passenger locomotives of the Hudson type
and the balance was used for the construction in the shops at
Milwaukee by the Trustees, as Builders, of 61 passenger train
cars and 464 52’6” 50-ton flal cars, all of which were placed in
service during 1938,
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THE RAILROAD CREDIT CORPORATION LOAN:
The balance ag of December 31, 1937, of 3366,374.35 due The
Railroad Credit Corporation on the loans made to the Railroad
Company wes extinguished during 1938 by credit of $31,157.09,
the Milwaukee’s distributive share of proceeds of The Railroad
Credit Corporation, and $335,217.26 paid by the Milwaukee Land
Company. The net amount of emergency revenucs paid to The
Railroad Credit Corporation for the period January 4, 1932, to
March 31, 1933, less the distributions thereof made and applied
in reduction of the loans, is $467,356.27. The Trustees will
receive in eash any further distributions made to apply in reduction
thereof.

WAGHES: On May 12, 1938, the railroads served notice on all
labor organizations with which they had conlracts, stating their
intention to reduce all rates of compensation, including arbi-
fraries, special allowances, and all other forms of money payments,
ffteen per cent (15%), cffective July 1, 1938, Conferences werc
held with such organizations and on their rejection of the pro-
posed decrense in pay bthe Caeviers Joint Conference Committee,
representing all vailroads, on August 4, 1938, invoked the services
of the National Mediation Board. The Board, being unable to
settle the controversy, requested the parties to submit it to arbi-
tration. This the railroads signified their willingness to do but
the employees declined, On August 31, 1938, the Mediation
Board notified the parties of the termination of its serviees and
the railroads then served notice on the organizations of their
intention to make the reduction cffective October 1, 1938.

The Mediation Board on September 27, 1938, notified the
President of the United States thai in ite judgment the dispute
threatened substantially to interrupt interstate commerce to
a degree such as to deprive the country of essential transportation
gervice. The President on September 27, 1938, created an Emerg-
ency Board under the provisions of the Railway Labor Act to
investigate and make a report respecting the dispute. The Bosard
heard evidence and arguments of the parties between September
30, and October 17, and on October 29, 1938, rendered a report
adverse to the reduction. As a result of this report the rail-
roads withdrew their notice of proposed wage veductions.

FEDERAL FAIR LABOR STANDARDS ACT: On June
25, 1938, the President of the United States approved an act to
provide for the establishment of fair labor standards in employ-
ments in and atfecting interstate commerce and for other pur-
poses. The act is commonly known as the *TFair Labor Standards
Act of 1938,” and it became effective on October 24, 1938. Under
the law, railroad employees are expressly exempted from the
maximum hours provision bul are subject to the minimum wage
provision which provides that wages must not be less than 25 cents
an hour during the first year from the effective date of the law,
aned 30 cants an hour during the next six years, after the expiration
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of seven years from the effective date of the act, not less than
40 cents an hour, or the rate (not less than 30 cents an hour)
prescribed by an applicablc order of the Administrator of the Wage
and Hour Divigion of the Department of Labor, and at any time
after October 23, 1938, the Administrator may preseribe the
highest minimum rate (nol in excess of 40 cents an hour) recom-
mended and detcrmined by an Industry Committee appointed by
the Administrator, representing the public, employers and em-
ployces, having due regard to economic and competitive con-
ditions which will not substantially curtail employment in the
industry.

The effect of this Act on this railroad’s payrolls for 1938 was
negligible as few employees were affected thereby,

RAILROAD UNEMPLOYMENT INSURANCE ACT: On
June 25, 1938, the President approved an act to regulale inter-
state commeree by establishing an unemployment inswrance
system for individusls employed by certain employers engaged in
interstate commerce, commonly known as the “Railroad Unem-
ployment Insurance Act.’’ Under the provisions of this law, the
system of unemployment insurance insofar as railroad employecs
are concerned is removed from the jurisdiction of the states and
vested cxelusively in the Federal Government, and no employee
ghall have any right to unemployment benefits under an unem-
ployment compensation law of any state with respect to unem-
ployment occurring after June 30, 1939. The law provides, among
other things, that every empleyer shall pay a contribution, with
respect to having employees in his service, equal to 3 per centum
of so mueh of the compensation as is not in excess of $300 for any
calendar month payable by him to any employee with respect to
employment after June 30, 1939. The law does not require con-
tributions from employecs. The provisions of the law are to be
administered by the Railroad Retirement Board. The tax rate
ig the same as s now Imposcd under the federal and state social
seeurity acts.

SATGUS WRECK: At 12:35 A M. June 19, 1938, passenger
train No. 15 {the Olympian), westbound, was derailed as a result
of an unprecedented coudburst, which undermined the piers of a
bridge over Custer Creek near Saugns, Montana, over which the
traln was passing at the time the bridge collapsed. The accident
resulted in the death of forty-eight persons and injuries to others.

The train congisted of the engine and tender, one mail and
express car, one baggage car, two coaches, three tourist sleeping
carg, one dining car, two standard sleeping cars, and one observa-

-tion car, in the order named, of all-steel construction.

Custer Creek is normally dry for about nine months of the
vesr and at other times the depth of the water in the stream
does not exceed threc or four feet. At the time of the accident
the water in the channel was twenty feet deep.
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A train had crossed safely over the bridge about two hours
earlier when the water in the creek was about three or four feet
deep.

The wreck was investigated by the Director, Bureau of Safety
of the Interstate Commerce Conunission, and his report shows
that from the facts ascertained at the hearing it was evident that
the bridge, which was a single track two-span steel and reinforeed
concerete structure 180 feet long, supported by two abutments and
six intermediate piers, conformed (o the apecifications of the
American Railway Engineering Association, and that it was
adequate as to design for the traffic it was required to support.

The conclusion of the Director's report was that this necident
was caused by the undermining of the piers of the bridge due to a
clomdhurst,

AGRICULTURAL AND  COLONIZATION DEPART-
MENT: The Agrienltoral and Colonization Department con-
tinued to inttinde amt enrry forward programs designed to inerease
or mnindain agriculbural toimage. The department obtaing
npproviel and eo-operation of federal, state and local agencies;
organized agriculture; farmers; businessmen; trade and civie
associntions and others, in securing adoption, promotion, financing
and developruent of such programs.

A few of the benefits, to which the department’s activities
contributed substantislly are: Soyhean production in Iowa in
1938 was inercased 1,500,000 bushels; 2,000 additional acres each
of flax and mustard secd were grown near Tekoa, Washington;
more sugar beeis were produced in Montana than in any other
yeaxr; the largest crop of malting barley ever grown i lowa,
Minnesota and Wisconsin was produccd; potato acreage in Upper
Michigan was inereased 15%; every county in infested states
reccived bait for control of grasshoppers and mormon crickets;
44 irrigation projects in Montana, which will result in an additional
150,000 acres under irrigation, arc now in developinent or pro-
motional stages. Many other such projects and programs are
under development or operation in sall states.

OPERATED MILEAGE AT CLOSE OF YEAR:

Increase -F

Deerease—

. 1938 1937 1938 over 19037
Miles of Road............. 10,941.94 11,024.97 ~ 83.03
Miles of Additional Main

Track........ ......... 120844 1,205.23 +3.21
Miles_ of Yard Tracks and

Bidings................. 4,166.08 4,266.37 —100.29

i6,316.46 16,496.57 —-180.11
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INCOME

The following is a condensed income account for the year

1938 as compared with 1937,

CONDENSED INCOME ACCOUNT
Year yyoen Dremsaer 31, 1938

! ConPARISON
wrra 1937
Year 1038 +Incresse
—Decrease
Ramway OpEraTING INCOMB:
Railway operating revenues...................... % 99,43G,845.84|F— 8,225,430.20
Railway operating expenses.......................| 80,673,186.46| — 6,464,255.05

Net revenue from railway operations..............
Railway tax accruals:

Social  Security and Railroad Retirement

Acts—ToaXCR. . ..o e

Other Taxes. . ... o e s
Railway operating lneome. ..................... ..
Equipment rents—Debit balance.. ... .. .
Joint (aciliby rents—Dehit balanee.. ... ........
Net railway operating Income. ................. ..

Nown-Ormraring Incoms:

Renty from lease of vroad and cquipment......... ..
Rents received—Other (net after expenses)........
Dividends onstoeks.............................
Ingome from Munded seeurities:

Interest on bonds, notes and ceréificates. .. ... ..

Interest on advances to effilinted companies. . ...
Inecome from wfunded securities and aceounts .. .
Income from sinking and other reserve lunds. .. ...
Release of premiums on funded debt . ... ..., . ...
Miscellangsous INCOME, ., .. .. iuiniei et

Net railway and non-operating income. ...........
DEpvCTIONS:

Rents paid—Other. . ... ...

Miscellangous tax aceruals...............0 00

Miscellaneous income charges. ........... .....

Income syailable (or fixed chavges. ... ... ..

Frzxen Cuances:
Rent for leased roads and equipment. .. ......... ..
Interest on lunded debt—Tixed inferest. ..., ...,
Slnterest on unfunded debd. ., L. oL
Amortization of discount on (unded debt. .. ... ...
Total fixed charges. .........oovvveenns

Net income before deduction for interest on Con-
vertible Adjustment Mortgage Bonds [deficil]. . ...
Contingent charges:
Interest on Convertible Adjustment Mortgage
Bonds (5% aeerued). ...
Net ingome {deficif]. .. ..ot e
Debit balance transferred to Profit and Loss........

$ 18,763,659.38

3,018,017 TG
ROsG 08
oo, uone0
2,317,04:4.89
_ o 2AGG,1T5 50
¥ 5,274,738.00

$— 1,761,172.1%

- 1,882,068.76
R 6157624
5~ 4704817 15
— 17554303
—  i3151.54
S 5,516,122 58

$ 32,944.308-—  73,175.12
649,587,311 —  17,127.54
156,412.00 — 164,177.50
90,586.10| +  6,623.50
18,194.77| +  1,983.47
32,402.50 - 28,972.29
3500000, ... .........
12,396.96| +  11,873.84
997.26| —  1,801.50

§  028,811.46) —  205,828.56

8 6,208,350.36

& 8,721,051.14

§  27,6%6.27
33,145.81
A0.0649.22

O 101,484.30

H— 1,807.38

+ 3,361,860
—  Uwral
§-l- 016.21

% 0, 107,866,006

$ 1,112,052.68
12,015,025.85
900,431 .08
26,800.67

1 = 3.722,567.55

B~ 2,400.83
+  38,332.11
4+ 1070893

- 810.58

$ 14,054, 451.18[% |

£ 5213120

$ 8,802,885.12

9,143,084.65

S+ $,774,998.64

§ 17,096,200.77

§+ 3774.998.64

R 17,996,269.77

$+ 5,774,998.64

Includes $660,253.75 interest accrued on matured funded debt, ses page 32.
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CAPITAL STOCK

On December 31, 1937, 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, 1938, was
as follows;

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

FUNDED DEBT

Funded Debt outstanding in the bhands of the public as of
December 31, 1938, amounted to $479,188,801.44, as compared
with $481,104,853.95 outstending as of December 31, 1937, or a
decrease of $1,815,062.51. This difference is explained as follows:

Decress:
Bquipment Trust Certificates paid as follows:

'3(,1'1(,&; - x$ 323,400.00

Cooonii i, # 715 200.00

D rL8920000

“ T # 135,200.00

T # 262,400.00

O #  53,600.00

“ H... . #  36,000.00

Y S # 446,400.00

R 11540000

“ L ¥ 170,400.00

ML xx  132,000.00

N xx  12,000.00

O R xx  384,000.00

e % 212,000.00

QL xx  177,000.00
R xx 128,000.00 §3,792,200.00

sPayvment of 20% instollooents on 1935, 1936 and 1957 ma-
tarities of Tquipment Trust Certilicates Series A.

fPayment of 207, inetallmenis on L1935, 19346, 1837 and 1938
maIf.unhcs of Equipment Trust Certificates Series O to K,
inclugive

*Paymant of 207 instoliments on 1038, 1037 and 193% ma-
turities of Equipmont Trust Certificatea Series L.

xx1932 maturilies paid in full.

Reconstruction Finance Corporation Registered

Collateral Note paid................ ...... 260,000.00
General American Tank Car Corpor&tlon Sub-
Lease, principal paid during the year.. .. 68,762.51

Total Decrease—Forwarded. ... .. .. .$4,150,962.51
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Tatal Decrease brought forward. ..... .. $4,150,962.51

INCREASE:

Equipment Trust Certificates, Series 8, issued
by the Trustees on authority of the Interstate
Commerce Commission and the District
Court of the United States for the Northemn
District of Illinois, Eastern Division. .. ... .. $2,235,000.00

Net Decrease...............ccvvn.... $1,915,962.51

The net increase of Investment in Road and Equipment
dwing the year was $5,484,869. This Increase was due to gross
additions and betterments to road property of $3,568,448 and
of equipment, $7,856,643, a total of $11,425,091, less retircments
and conversions of $5,940,222.

SHORT TERM NOTES

Amount as Amount as
Date of Date of of Dec. Deereasze in of Dec.
Narme of Creditor Issue  Maturity 31, 1937 1938 31, 1938
The Railroad Credit
Corporation...... ... 6/27/34 ©£726/36 $ 366,374.35 *$3GG,37435 ............
xReconstruction Finance
Corporation. , . ...... 12/29/34 12/29/36  2,706,000.00 ... .. ... .. $2,700,000.00
xRecongtruction Finance
Corporation......... 1/31/35 12/20/35 800,000.00 ............ 800,000.00
Total .. ........................ $3,866,374.30 $ 366,374.35 $3,600,000.00

*  $31,157.09 represents distribhutions by The Railroad Credit Corporation eredited
against this indebtedness and $335,217.26 paid by Milwaukee Land Company pursu&nb
to agreement dated July 27, 1032, and sup[;lcmenml agreement thereto dated June 27
1934 bebween the Railrond Oompany, Milwaukee Land Company and The Railroad
Credit Corporation, which agreements were approved by the Couvt July §, 1935.

x For total indebtedness to Reconstruction Finance Corporation, see Note
@ on page 31.
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ADDITIONS AND BETTERMENTS

RaIn:

6,582 gross tons of new rail and 18,840 gross tons of sccond-
hand rail were used in relaying.

BAuLAsT:

Additional ballast was applied on 176 miles of track, requiring
84,673 cubic vards of gravel and 16,580 cubic yards of cinders.

Roapway ProreEcTION:

The construction of Government Dams in the Mississippi
River required the use of approamately 47,000 cubic yards of
gravel for raising tracks and the placing of approximately 55,000
cubic yards ol riprap for cmbankmeni protection.

Wet cuts were improved by the nstallation of 20,538 lineal
feet of drain tile.

Bripeas, TresTres aNp CTLVERTS:

Open deck unireated timber bridges, totaling 6,901 lineal
feet, were replaced with structures of a more permanent character
and 200 lineal fect of steel bridge superstructures were replaced
with similar structures of heavier design.

ErmNATION oF (GRADE CROSSINGS:

The Federal Aid Grade Cressing Program which was started
in 1934 wos continued during the year by the various State High-
way departments working in eonjunction with the United States
Bureau of Public Roads. A total of 11 projects were completed
on the lines of this Company, the cost of which was financed largely
with Federal Funds.

Starion Facinitioss AND ROADWAY STRUCTURES:

The facilitics at the Snoqualmie Ski Bowl at Hyak, Wash-
ington were enlarged by the construction of a two-story addition
to the Lodge and the construction of a covered platform and
improved by the installation of steam heat in the Lodge.

- Ixtensive improvements were made to the Company’s Grain
Ii}levgtor “T° gt Milwaukee, which included new power and light
eireutts and a new dust collecting system.
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The passenger station at Milwaukee was improved by the
construction of an enclosed and heated concourse at the entrance
to the train shed.

Seven new frame storage warehouses were constructed at
points in Idaho and Washington and leased for the handling and
storage of agricultural produets. Existing warehouses at other
points were enlarged and improved to take care of increasing
business ol the present lessees.

WATBR STATIONS:

New wells were dug at Bonilla and Aberdeen, Scuth Dakota,
and u new water treating plant was censtructed at Council Bluffs,
Towa.

STGNALS AND INTERLOCKERS

The interlocking plant at Western Avenue, Chicago owned
jointly with the Pennsylvania and North Western Companies
was rebuilt and modernized by the installation of electric locking
and an illuminated track diagram.

The interlocking plant at the Fox River bridge at Elgin was
rebuilt.

A total of 51 highway and street crossings were protected by
automatic signals or gates, 39 of the installations being carried
out under Federal Aid Programs without cost to the Railroad
Company.

SHors AND ENGINEHQUSES:

Extensive improvements were made to the enginehouse at
Green Bay, Wiseonsin, including the extension of 5 stalls to
permit the housing of heavy [reight locomotives.

The installation of 110 foet turntables and mprovements to
enginehouses at various points for the handling of the new heavy
freight locomotives which was started in 1937 was comupleted in
the early part of the year.
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EQUIrPMENT:

Six high speed streamlined steam passenger locomotives were
purchased and placed in service during the year, The last 16 of
the 30 high speed {reight locomotives ordered in 1937 were re-
ceived and placed in service carly in the year. Onc Mountain
type passenger locomotive, the construction of which was com-
meneced at the Company’s Shops at Milwaukee in 1937 was com-
pleted and placed in service i February.

Seventeen coaches, 20 combination coach ears, 4 dining cars,
10 parlor cars, 4 tap room-express cars, 2 postal cars, 3 cxpress
cars, 1 mail-express car, 735 gondola cars, and 469 flal cars were
congtructed in the Company's Shops at Milwaukee.

Six freight locomotives were equipped with feed watcr
heaters,

Alr-conditioning cquipment was installed in 14 cars.

Power roverse gears were installed in 102 locomotives.

LINES ABANDONED
The following lines were abandoned during the year with the
approval of the Interstate Commerece Commission;
Turkey River Junction to West Union, Iows. .58.25 miles
Eldridge Junction to Long Grove, Towa.. . .. 2.97 miles
Menno ta Scotland, South Dakota. .. ... ... 7 .97 miles

CHICAGO, MILWAUKER, 8T, PAUL AND PACIFIC RAILRCAD COMPANY 19
INVESTMENT IN ROAD AND EQUIPMENT

AND
MISCELLANEQUS NON-OPERATING PHYSICAL PROPELRTY
The expenditures ¢hargeable to Investment in Road and Equipment and
Miscellaneous Non-Operating Physical Property during the year ended
December 31, 1938, and the Total Investment in Road and Eqguipment and
Total Miscellancous Non-Operating Physical Property December 31, 1938,
were as follows:

[CM.St.P.&P.| CTHE SE.
UTTRR.

Ry.
Roan: |
Additiona and Belterments—Road:
Land for transportation purposes...... % 7,924.23|% 544,66
Grading.. ... i i 250,128.50 14,313.07
Tunnela and subways................ 415344, ... L.
Bridges, tresbles and culverts,........ 1,293,112.44 (6,432.92
TUCS .+ -+ ve e e 30,492.06 861.23
Rails. . ... 120,488.59 065,17
Other track material................. 431,571,431 16,318.75
Ballaat....... ... ... it conen 176,194.33 2,556.49
Track laying and surfaeing............ 80,129.53 2,167.00
Tences, snowsheds and gigng. . . ],470.1% 86014
Station and office buildings. .......... 155,077.49 140.14
Roadway and miseelloneous buildings, 18,600.04 380.72
Water and fuel stationa, .. ... . ....... 5R,277.15 1,826,34
Shops and enginchouses, . ............. 199,225.67 2,301.47
Telegraph and telephone lines. ........ 985080, .. ... ..
Signals wnd interlockers.. ... ..., ... 174,333 .4) 2,162.17
Power plants and transmission systems 20806897 . ... ...
Pablic improvements—Construetion. ., 32,676.60 {33.60
Roadway machines and tools.......... 43,722.21 327.78
Shop and power plant machinery, .. ... 309,297 .85 286,21
Miscellaneous, . ..........ocoiinn .. 108,843.08 1,539.18

Gross Additions and Betterments—Road(§  3,508,447.73 |5 114,622.10
Credit:
Road property retired................ $  4,471,801.43(% 475,385.08
Net Additions and Betterments—Road. . |§Cr. 803,443.70/%Cr. 360,762.98
Eourrmmyr:
Equipment purchased and covstrucbed:
6 High speed, streamlincd passcenger

logometives, purchused. ... ... .. $  1,007,08808. ... ... ...
16 High speed freight locomotives,
parehased. . .. ... ... oo 0L 2,184,620.10(....... ... ...,
1 Pursenger locomotive, construeted. 120803300, ...l
T35 Gondola cars, constrocted. . ..., ... 1,632,045.46). ... .. BN
460 Tlab cars, congbracted., .. ... .. .. BR4TB400. ... ...
17 Coaches, constructed. ......... . .. GR0RGE.I4 . ... ...
20 Branch line combination coaches,
constructed. .......... .. ... 208,512.08|. ... ...,
10 Parlor cars, eomstrueted, ... ... ... 389,780.00|. ...l
4 Dining cars, construeted....... ... 19758567, . ... ...
4 Tap room-express cars, congtructed 154,682.26).,.............
3 Express cars, congtructed. ... ... 04,235.44(, ... ..l
1 Mail-express car, constructed. .. .. 2ATTHO8. ...
2 Postal cars, constructed...... .. ... 50,206.49(...............
1 Locomotive crane, secongd-band,
purchased...................... 635279, . ... ... ..
1 Jordan spresder, second-hand, pur-
chased.... ... ..ol 2047020, ...l
1 Tank car, consiructed... ... ...... TE6.IB|.

Gross Additions and Betterments—
Equipment—Carried Forward......... $ 7,060,02445...............
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INVESTMENT IN ROAD AND EQUIPMENT AND MISCELLANEQUS
NON-OPERATING PHYSICAL PROPERTY (Concluded)

CM.B.P.&P. | CT.H.& 8.1,
R. k. Ry.

Net Additions and Bettcrmonts—-Road—
Brought Torward.. . [fCr. 903,443.70/8Cr. 360,762.98

Gross  Additions and  Befterments—
Equipment—Brought Toreard. ... . |§  7,560,024.45.. ... ..

MisceELLANEOUS EQUIFMENT!

I Tructractor and two trailers, pur-

chased.............. ... 2,808.30(... .. . ..
2 Trucks, second-hand, [Jlll‘(‘l’lllbcd . 644.00)... . .. . .
10 Automobiles, purce Tnted o 8,285.66.......... ...,
1 Automebile mm bl oo N B 773.00
Other  Additiong and  Belbormenis ko
Tnuipent;
Mincelluneons conversions of equipment 47,288.39 450.00
Other improvements to equipment. ... 237,692.79 810.05

Gross  Additions and Betterments—
ipment.................. ... .. |8 7,856,643.50(% 2,033.05
Creit.——]}qu:pment retired or converted.|$  1,408,330.87|% 140,550.57

Net Additions and BeLLelman‘-}—T‘qmp-
MONE s $  0,388,31272/$Cr. 144,517 .52

Net Additions and Botiermentz—Ltoad
and Equipment,, . |§  5,484,869.02(8Cr. 505,280.50
Roed and B Eqmpment “December 31 1637.|% G91,502,842.341%  28,333,758.33

Road and Equipment, December 31, 1938.% 697,077,711.36(% 27,828,477 .83

MraceLLaNeous Non-OrprariNg PEYSICAT
ProrERTY:

Net increase in Non-Operating Property. % 28,704.30/% 212,238 .53
Net increase in Track Material Loaned

Account.. ... Lo 5,351.30...... ... . ..
Net decrease in Other Material Loaned. . |Cr. 1,996.37).. .

Net increase in Miseellaneous Non-Gper-
ating Physical Pro Scrty ............ 5 32,050.23|% 212,236,53
Miscellaneous Non-Operating Physical
FProperty December 31, 1937.. .. . . 5,058,206.19 27,870.30

Migcellangous Non-Operating Physncal
Property Decernber 31, 1938, 5 &900,266.42/% 240,108.83
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General Balance Shect, Profit and Loss Account, detailed
stalementis of Railway Operabing Revenues, Bxpenses and Income,
andl other tables relating to the affairs of the Railvoad ave appended
heveto.

The Trustees record their appreciation of the co-operation
and the loyal and efficient serviees rendered by the officers and
employees throughout the year,

HENRY A. SCANDRETT,

WALTER J. CUMMINGS,

GEORGE T. HAIGHT,
Trustees.

April 15, 1939
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GENERAL BALANCE SHEET

AspEr Sing

As oF
Droovuzi
31, 1938

COMPARISON
WITH
DecpMrER
31, 1037
+Increase
—Decrease

InvesTMENTS:
Road and equipment...................

Improvements onleased railway property
Depositainlieus morigaged property sold
Mise, non-operating physical properiy.. .

Investments in affiliated companies:
FRtoeka. . s
Bonds. ...
Notes. . ... i it
Advances. ...l

Cther Investmentis:

Special deposits........................
Loans snd bills recoivable. ........... ..
Traffic and car-service balancesreceivalile
Due from agents and conductors. . ......
Miscellaneous accounts receivabla. , . ...
Material and supplies. .................
Interest and dividends receivable. .. .. ..
Other corrent assets................ ...

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

DEeFDRRED ASSETS:
Working fund advances.................
Instirance and other funds., . ............
Othor deferred agsets...................

Total deferred asseta...........

Unapiusteo Doirra:
Rents and insurance premiums paid in
advance........... ... ... ... ... ... ...
Discount on funded debt................
Other unadjusted debits................

Total unadjusied debits........
GRAND TOTAT,. ..ot i iniianns

$697,077,711.36

% ALLA0E2

§70,840.16

$-- F,484,809.02
$ - 74,90
Boo A4D,795.60

575,000,267, 12

§ 5,162,143.87
1,407.801.00

f+ 7 52,060.23

0,040,677.68| — 486,467 .26
5,487,901.74| +  00,599.83

§ 21,147,524 20|§—  305,368.43
3 841040, ... ... ...,
201,586.00/5+  199,886.00
33.017.37| —  12,142.97
285000 —  1,174.67

' 215.00) — 45.00
§ 271,978,775 186,523.30

%724,060,020.82

%+ 6,348,303.72

$ 13,406,000 47
525,961.05
2.370.51
538,778 .54
1,087,162.23
1/862,256.50
0.195,651.20
17,795.75
37,053.45

8- 3,401,670.29
— 3,455,383 21
4 141.15
+ 110,526.31
+ 2558626
—  453,105.46
— 2,760,344.52
+ 120082
4+ 11,39871

$ 26,673,744 30

3 3,127,279.05

k] 52,081.26

3,006,212.52

S+ 276.24
— 1,012,696.52
+ '928,894.02

$ 3,058,303.55

§-  793,526.26

§  17,633.47
302,964 83
2,884 654,99

+ 124,27
+  2,185.48
—  §12/998.55

3

$ 3,265,163.20

5—  610,708.80

$757,966,822 49

$1 §26,780.01

#8ee Note on page 33 referring to stocks of affiliated companias,
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GENERAL BALANCE SHEELT

Lispmary Sie

CaritaL Stock:
Common Stock:
In bands of publie (1,174,060 shares—no par valoe). .
Preferred Stock:
In bands of public (1,193,073 shares). . .............

Total Capital Stock.............................

GovERNMENTAL GRANTS:
Grants in aid of construetion. ... ....................
Funpep Denr UnMarTorep:
Gonds:
Fixed interest bearing.. ... ... . ... ... o
Contingent inberest bearing................c...0....
Reconstruetion Finance Corporation Registered Col.
Tateral Nobes. .., ..o vt

Lotal. e
Less, Bouds held in Treaswey ov pledged . . ..., ..
Tunded Debt Unmatwred in hands of Public:

Dondg. ..o $438,214,789.00
Reeonstruction Yinance Corporadion

Regigtered Collateral Notes. .. .. .. 1,711,000.00
Equipmeni obligations, ............. 24,392,439.94

CoMPARTSON
WITH
As or DecrvpeR
DecoavbEn 31, 1937
31, 1938 -+Increase
_ —Docerease
$105,100,524.72(%-- 27,029.54
119,307,300.00(.. . ............
$224,407,824.7215— 27,020.54

§  1,458,550.08

§-+  913,630.07

$276,419,006.00
182,873,603 .00

1,711,000.00
24,392,439 .04

— 250,000.00
— 1,088,762.51

£485,300, 238 .04
21,078,000.00

8— 2,170,762 51

Total Capital Stock, Gov. Grants and Funded Debt

CORRENT LiABILITIES:
Loans aud bills payable. ............................
Traffic and car-service balances payable.. ..., ...,
Payrolls and vouchers........... ... ... .. ... ..l
Miscellaneous accounts payable......................
flnterest matured unpald.......... ... ... 0o n
Funded debt matured unpaid (See paged2) $15,229,662.50
**Less Bonds pledgod. ...........0.. .0 ... 359,000.00
Unmatured interest acerued. . .......... .. ..ccnons.
Unmatured rents aceruaed. ., . o0 vieiinnnnnnn.nn.
Other current lishilifies. ......... ... o i iiiinnnnan,

DerereuDp LIABILITIES:
Convertible Adjustment DMortgage Bond Interest
acerued—Unmatured. .. ... ... ... ... .. .. ..
Other deferred linbilities. ... 0. o i iiiviiinn.s,
Total deferved linbilifies. . ... ... o ot

Unavrosrep Creprrs:
Tax Hability. ..o e
Premium on Punded Debt. ... .o oo oot
Accrued depreciation—Tquipment. .. ... ..o ..
Other unadjusted credits. ., ..., ... coiiiil,
Total uradjusied credita. ... ... ... ............

CorronaTE SURPLUS:

Additions to property through income and surplus. ...
Funded debt retired through income and surplos. ... ..

%464, 318,278 04

$— 2,179,762.51

%690, 184,603.74

$ 3,500,000.00
2 516,481 .57
5,902,945, 10
531,152.85
37,796,185.03

14,870,662.60
2,641,161.83
307,648.22
569,180.08

$— 1,503,161.98

$—  366,374.35
+ 9217363
— 20484440
— 983520
+11,660,205.35

4+ 263,800.00

4 2418410

% 68,635,417.18

$ 79,550, 056.45
3,766, 447 .50

F-11,435,335.04

S §,143,684.63
4+ 1706,208.54

§783,316,504.01

$4- 9,319,891.19

5 5,643,244.10
§5,601.04
54,640, 885.07
3,603,109,54
8§ 08,072,000 75

$—  453,622.90
— 1574875
+ 4,430,966.73
- 225,095.46
G 4,735,509.07

Total appropriated surplus. .. ...................
Profit and loss, debit balance........................

148,728,905.39

$ 543072048+ 837321
400406, ... ..
§  586,276.203 1  8,373.21

+28,379,968.12

Total corporate surplus (defieit). ... ... ..........

GRAND TOPAL. .\ttt et eeee e 18757 066,822.40

$1/8,1/2,632.19

§{22,370,894.91

34 826,780.01

tIncludes $2,879,612.13 payable January 1, 1939,

**Includes $301,000.00 Bellingham Bay & British Columbia R. R. Co. Bonds

pledged as part securi
$58,000.00 Milwaukee an
R.!:fllltl(linll' Mlorbnws.

Iéiy for Reconstruction Finance Corporation Toan aul
Northern R. R. Co. Bonds pledged under the Tivst and
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LIABILITIES WITH RE4PECT TO SECURITIES OF QTHLER COMPANIGS
AR OF DECEMEER 31, 1038

CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY

Inf. Dato of Amount
Rate | Maturity | Outstending
Bediord Beli By, Co......oooceaa e Tirat Miga, Bonds. ... 58, [July 1, 10333 280,000°
Southorn Indionm Ty, o s vrrrsomn: First Mige, Bouds. ... 4% |weh. 1) 1081| 7,287,000
G T & B B Ry, Qoo .o Fiest & Roldy. Mign, Bonda. 5‘; Deo. 1, 106} 8,060,000
C.T.H. &5 E. Ry, Co......... . Income Mtge, Bonda. ..., 5% Do, 1, IO 6,356,000
Total.. ... ocooioeaaoo Ve .- v b £ 21,020,000 ¢

*Does nob inclode $100,000 of Bonds pledged woder the C. T. H. & 8. E. Ry. Co. Tirst &
Refunding Mortgage,

# Does not include $1,515,000 of Bonds pledged undor the C. 8. 8¢, P, & P, R. L. Co. Firat &
Refunding Mortgaga.

Chisago, Milwaukee, 3t. Paul and Pacific Raiirond Compaoy sssumecd tha oblipntions ol
Chicago, Milwautea and St. Pau! Reilway Company under tho Tease dated July 1, 1921, from
Chicago, Terre Houte and Boutheastern Railway Cempany, which leaso provides, among othor
things, for paymeat by the lessee of interest on and prineipal of all of the above mentionad bonds
{but the lessco may refund with new bonde of the lossor any of said bonds upon the materity ¢hereof)
and alac for the gusranty Ly Uhe lessee, na therein set forth, by endoreement oo tbe Tneomae Mortgage
Bonds of Uho prymont o the principal with interest theveon from July 1, 1321, atb the rate of 5% per
anmnum,  $6,333,500 prineipal armount of the Incomo bortguge Bonds have bren so endorsed up to

Deeerahbor 31, 1935, )
arros o UNION 8TATION COMPANTY

Int. Date of Ameunt
Rate | Maturity | Outstanding
Tirat Morbgage Bonde, Soriea YD i e i i e, 4% |July 1, 1903|% 16,000,000
Gunranteed Bonds. oo ool Sl i) [mpr 1t Lledooo
Total.......ooooaeiovi i s £ 17,184,000

These bonds are gusranteed, both as to principal and interest, juintly and severally, by
ondorsement, by:
Chicago, Burlington & Quiney Railroad Company.
Chicago, Milwnukee, Bt. Payul and Macific Railrond Co.
The Pennaylvania Railroad Company.
The Pittaborgh, Cincinnati, Chicago and 3t. Louis R. R. Co.

Ink. Dinte of Arnount
Rate | Maturity | Ouistaoding

First Mortgage Bonda, Serics “E" . Ceee 39% |July 1, 1063/ § 44,000,000
Guaranteed Bonds. ..., ...t o1 239 [Sept. 1) 1981 T 6,830,000
Total oo s N $ 50,930,000

Theso bonds are guaranteod, both as to principal and intereat, jointly and severally, by
ondorsement, by:
Chicago, Burlingion & Quiney Railroad Company.
Heary A. Scandrott, Walter J, Cummings and é,eorge 1. Haiglt, aa Truetcos of Lhe
Property of Chicapo, Milwankes, 8t. Panl and Pacifio Railvond Go.
The Penngylvaniz Rallrond Company,
The Pittsburgh, Cincinnati, Chicazo and $t. Louiz R. R. Co.

Under a certain operating agresment as from time to time supplemented and modifed, with
Chicage Union Station Company, the lpst above named Companies and Trustecs have agroed
that the groes annual rental to be paid by thova for the use of the Chicago Union Station and facilities
shall include & suwm pufficient to pay interest on all of the uhove-mentioned four issues of Bonda, and
glao have agreed to ndvones to the Siation Company, in proportion to their ownership of capital
stock of the Station Company, the amouat of tho sinking fund paymentas required under the Trost
Tndentures pursuant to which the above-mentioned 4% Guaranteed Bonde due April 1, 1944, and
%1% CGuaranteed Bonds due Seplember 1, 1951, wore iasued, with the provision that each such sink-
ing fund requirement may be satisfed by delivery of Guarantesd Bonds of Lhe respective issuos
taken at their prinoipal smount.

The Trustess of Chieago, Milwankea, St. Paul apd Pacific Railroad Company own 259 of
tha enpital stock of Chicago Union Station Company.

(Coutinued on page 25)
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LIABILITIES WITH RESPECT TQ SECURITIEY OF OTIEER
COMPANIES--Continued

INDIANA HAREBOR BELT RATLROAD COMPANY

Int. Diato of Amaount
Rate | Maturity | Outstanding

General Mortgoge Gold Bonds, ... ... oo ciins vovol 4% (Muly L, 1957 3 4,225,000
General Mortgage Gold Bonds, ... 1.1 1 i it Al 5,000,000
TOY oo e TN AT AT ['s o.225,000

Pursuant io an agreement datod April 13, 1011, between Chirago and North Westarn Railway
Company, Chicage, Milwaukes and 8t. Poul Railway Corpany {to the obligations of which
Chicaga, Milwavkee, St. Daul and Pacific Rlailrond Compeny hss succeeded), Tho Michigan
Central Railroad Company snd The Lako Shore snd Michigan Southemn Railway Gompany {naw
The New ¥ork Ceniral Ttaroad Company):

{1} Chicape, Milwankes, 8t. Paul and Pacifia Railroad Company and Chisago and
North Western Railway Company arc obligated, each o the aztent of 319, to protect The
Michigan Ceutral Railroad Cqmpané/ and The New York Central Railroad Company on
their Joint and several gusranties endorged on the sbove meniioned $4,223,000 of 4% Bonds
which had been isgued by Indiana Harbor Belt Railrond Company prior (o said agreement;

(2} Haoh of said proprietary companies agreed, a3 botween Lhemselves, to ondorsa 16s
unreatricted joint and severnl guoranty upon bonds thereafter igsuecd by the Belt Railroad
Company (but Chicago, Milwaukee, 86, Panl and Paeifio Railrand Cr;mgnny hna nab execuied
nny cndoracment of guaranty upon the nbovo mentionod 55,000,000 of 4395 Monds, whiol wore
iwaued altor snid agreement by sho Bebl Saitrond Compny); nand

(31 Baid propeietary compnnins agreed, each with Ll otler, in tho event of dofault by
tho Dall Rnilronl Comlpuny, to advunco and loun Lo kv Boll, Railrond Compuny, in praportion
to their respeelive utock holdings, among ather Lhingy, to bhe extonl necosanry, tho principol of
and interesl on the above mentionod Gonornl Morigase Dands,

Baid agreernont alav provides that il any one or two of the praprictary companies shall fpil
to advanes ko tho Bell Railrosd Company ita or thelr proportion of thy monaya which it or they
bave agreed to advance to mako up any doficit, the romuining proprictary companics shall provide
the money neesssaty to make good the armount, in the relative propottion of their stock holdings.
I{ any three of the parties shall so fail o make such advanoss, the remaining fourth party may, at
its nption, advance the total amount, The maling of sueh advinces by the ether parky or paviies
shall not release tha party or partios which shall so fnil and the party or parties so luiling will, upon
dernand, fully reimburse snid purty or partics maliog enfd advances in its or their place and will
indemnify and save them and each of them hormless from all losses arising therefrom.

The Trustess of Chicago, Milwaskee, SL. I'avl and Pacifioc Hailread Compsaay own 208 of
the capital stock of Indiana Harbor Belb Railroad Company, the Trustes of Chicago and North
Western Rallway Company owns 20%, and The Michigau Central Railroad Company and The Now
York Contral Railroad Company each own 30%.

KANBAS CITY TERMINAL RAILWAY GOMPANY

Int. Dhate of Amoynt
Rate | Maturity | Octateading

First Mortgage 50-Year Bonda, . .......0oooioniciiia i, %% | Jan. 1, 1960| § 49,644,000 F
# Docs not include $456,000 of bonds held in treasury of Koawaos City Terminnl Reilwoy Co.

Under & cortain operating agrevmoent o9 from limo Lo bime supplementad and modified, the
follewing componics arc obligated to pay to the Terminal Company, or in ease of dofauit under the
mortgage 1o tho morigage trustee, in equal shares the principal of and interest on the ahove bonds:

The Atebison, Topeka and Bonta Fe Ry. Co,

The Chicago and Alton Railroad Conopany (Predecessor of The Alton R. R, Co.).
Chicago, Burlington & Quiney R. R. Co,

Chicago Creat Westarn Railroad Co.

Chicago, Milwaukee, 8t. Panl and Pacific R. R, Co,
The Chicago, Rock Island and Pacific Ry. Co.

The Kangga City Southern Railway Co.
Missouri-Kanses-Texns Ruilroad Ca.

Missouri Pacifio Railroad Co.

8t. Lonis-San Francisod Ry, Co.

Union Pagific Railroad Co.

Wabash Ruilway Co.

In cnse of dofault by any one or mera of the proprietary companies, tha remaining proprictary
companies {or company} not in default ato oblizated to pay a ratable portion for the whole) of the
sum @0 in delawlt.

The Trugtecs of Chicago, Milwaukee, St. Paul and Pacific Railroad Company own §-1 /3%
of the capital stook of Kavsas City Terminal Railway Company, and each of the other eleven
proprietary companies owns a Jike amount,

{Concluded oo page 28)
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LIABILITIES WITH RESPECT 10 SECURITIEG OF OTHEL
COMPANIES—Concluded

THE MINNESOTA TRANSIER RAILWAY COMDPANY

Int. Daie of
Rate | Maturity

Trirab Blovbgnge Donds. oo e e s ‘ 33%. | June 1, IDEBI § L053,000

Amount
Outatanding

Under the provisionz of the by-laws of ‘Uhe Minnceota Transfer Railway Company, whish
said Company covenanted in its Firsd Mortgnge wonld ool he resvinded, each of tho stockholders - PROFIT AND LOSS ACCQUNT
contributes ita propartion, baged upon its ktock ownoraliip, to (1) a semi-annunl sinking fund tor tho
ahorn honds cqunl to one-hall of 19 of the faeoe vuloo of 0]l the bonds tesied emder said Cirst 3ort-
gaze, nnd (b) semi-annual insiallments of intorest on tho bonds,  Tha pwners of the stock are:

Chicago, Burlinglon & Quincy Ruilrond Co.
Tratrick H, loyce and Tather M, Walter, ‘Urieatecs of Lhe Property of Chicage Gront
Western R, R. Co,
Henry A, Seandrett, Walter 1, Cummings and George 1. Maieht, Trosteos of tho
Property of Cth"lgO, Milwaulkes, 5t Paul and Pacific Tnilrond Clompuny,
Frank {0, Lowden, James B, Gorman and Joseph B, Fleming, Trostess of the Droporty DiniiTs
of The Chicago, Rock Island and Pacific Ry. Co. B
glrﬂn.%]_l\'orﬂm{n lé.v C? R R, Co.
o Mineapolia & Si. Lowis . . . . p .
G, W. Websler and J. Chopman, Tristecs of the Proporty of Migneapolis, $t, Paul & Debit balance at boginning of year.. .. .. ... L o $126,349,640,27
. bl'llull, ‘;Et‘ l\l ubllr‘ Rly Co.
orbhern e lic . - s g pyfn o . . y e =
Chionear 5 hal. L polis and Omnbn Ry. Co, Dechit balance transferced from Income. ..o oo o L. 17,096,260.77

The Trustees of Chiengn, Milwoules, St. Panl and Facifie Roilcoad Company own 1-1/9%

Decemoer 31, 1938

cai— b e -

Surplug appropriated for investment in physieal property. .. 8,373.21
of tho capital stock of U'ha Minnesota Tranafor Railway Company and each of the other sight pro- i t pprop DhYE Lprog ¥ '
priglora owns n like amouat. | Debite from retired road and equipment. ... ... ... 4,239,700.01

THE 8T. PAUL UNION DEPOT COMPANY !
Migecllaneous debits. ... ... D 202,593.10
Int. Dade of Amount -
TEakn #lnturity ) Outatanding Total Debits. ... ... .. R, e e e 3148,795,566.36
Firat and Refunding Gold RBonds, deriea Ao .0 L. gg” J\:Tm {. }gzi $ lli,?&_ig,gggﬂ‘
. s X Moy 1, A0,
Congoligated Mortznme Bonda, . .o oo ee i { 40,5 May 1, 144 100,000 !
Tobal. ..ooo i e e 3 15,137,000
§ Droes not, inelude 113,000 of honeds held In trensney of 'The 31, Pual Cnion Depol Cornpany.
The above mentionad Firat and Refunding Bonda are gunrantead as ta both prneipal aund CREDITS
intereat, jointly and severally, by endorsemont by the Iollowing companica:
Chi , Burl R. R. Co. . . .
Chioneo (,;1:.1,';"%," ,?S'}:,ffﬂQf{:&c{:’;ad Company Credits from retired road and equipment............. ... .. 4 31,028.59
ﬂ]nc;w{o N1I\-.].'§t|k?e?n‘d Sdt Pﬁu%Rth% (l’éedn_ccasul ol GBI &P.ILLTL Ca. ). f
vy C2henao, ool Ialand on neibn TLy ! af1 <
El'ie""ﬁ’ H‘i‘i‘ Yoy ]\'Tlinnf‘ lgollﬁ and Omabs By, Co. Donations. . oo e e e e 8,373.21
Srenl Northern R iy LoThiiansy. A .
The Minneupolis & U, Louis Railroad Company. Miseellancous evedils, . ... ... . . L. .. .. .. 27,456.17
%mn(ﬁanolg hL I’1'1=|11& b'\léb Sto, Marie Ry. Co. -
orthern Pacilic Lailway Company. T .
otal Credits. ... ... i .
‘Under an operating sgreement, ag supplementad, each of the above proprietary covnpanies is ) tal Credits 3 67,757.97
obligated to poy its proportion, based upon atocle ownership, of the principal of, and ils proportion, i ith . o
£ ) alance m weral
based upon user, of the interest on, the above mentioncd Firgt and Refunding Bonds,  Under suoh | D(]:_?.J,Funcc ;She,eg)coc bet 31, 1938 catried to Ges $148,728 908,30
operating agrestnent, as sapplemenied, each of the propristary corapanies is also oblizated to pay e T R s ey Trrrrrrrrrrrrmmrarrony e IR T

ita proporiion, based upon wser, of the inferest on ihe above raentioned Consolidated Mortgoge
Bonds, In ease of defsult by eny ene or more of the proprictary companics, the remaining pro- i}
prietary companies (or ¢ompany) not in default ave obligated to pay the ratable porticn {or the |
whole) of the surm g0 in defqalt.

Chiengo, Milwaukee, 8, Panl and Pacifie Railroand Company has not cxpressly assumed the
obligationa of its predecessor Chicago, Milwankes pnd 80, Panl Ralway Company under tha oper- r
ating agreernent or the guaranty, buk such sgreerents were not disafrmed in the Toorganization
proceadingg of such predecessor eompany, and Chicnge, Milwankee, 36, Paul and Paeific Railroad 1
Clompany has continued to make ihe payments thereunder.

The Trustees of Chicago, Milwankec, St. Paul and Pacific Railroad Company own 11-1/9%
ol the capital stack of The St. Paul Union Depot Company, and each of the other sight proptie-
tary companies own a like amount,




STATEMENT OF PRINCIPAL AND INTEREST ON FUNDED AND UNFUNDED DEBT, WHICH HAS BEEN AUTHOR-
IZED BY THE DISTRICT COURT OF THE UNITED STATES FOR THE NORTHERN DISTRICT OF ILLINOIS,
EASTERN DIVISION, FOR PAYMENT DURING THE YEAR ENDED DECEMBER 31, 1938.

¥a

ANVAINOD QYOETIVE ALIIOVA ANY TOVd L8 ‘SEMAVATIN ‘ODYDIH

Authorized for Payment
by Court
Description of Payments Authorized by Court
Principal Interest
ox SCHICAGO MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY
BONI
Milw. & Nor. R. R. Co. First and Consolidated Mortgage Bonds—For extension of Maturity date
from June 1, 1934 to June 1, 1939 of 38 First and 36 Consohda.ted Mortgage Bonds at 830 per bond.| .. ... ... . (8 3,700.00
EQUIPMENT TRUST CERTIFICATES:
Series A:
Tnterest matured Jan. 15 and July 15, 1938, and 209, installwments on principal matured July 15, 1935,
1036 and L0BT . e 3 323,400.00 48,510.00
Series C:
Interest matured April 1 and Oet, 1, 1938, and 209 installments on principal matured April 3, 1935,
1936, 1937 and 1938. (Principal excludes $200 or 209, of 31,000 Certificate dus April 1, 1935
Seri purchascd January 9, 1935, before maturity). .. ... . i i 714,800.00 118,783.50
ries D:
Interest matured February 1 and Aug. 1, 1938, and 20%; installments on principal matured 1\ugus(,
1, 1935, 1836, 1937 and 1038, .. .. e i e 494 460.00 148,320.00
Series B:
Tnierest matured January 1 and July 1, 1938, and 209 instailments on prineipsl matoured July 1,
1935, 1038, 1937 and 1088, . .. i 135,200.00 59,319.00
Series TP
Interest matured January 1 and July 1, 1938, and 209, installments on principal matured July 1,
1935, 1936, 1937 and 1038, ... .. i 262,400.00 115,128.00
Series G- o
i, Interest matured January 1 and July 1, 1938, and 209, installments on principal matured July 1,
1985, 1038, L1037 and 1088, L L s 53,600.00 17,487.00
Series H:
Interest matured January 1 and July 1, 1928, and 2047 installments oo principal matuved July 1
B 1935, 1036, 1087 and L08R . e e e s 36,000.00 11,745.00
Series J:
r_Interest matured June 1 and Deec. 1, 1938, snd 20%; installments on principal maturcd June 1,
Tha 1985, 1936, 1037 and 1088, .. .. e 446,400.00 234,360.00
Series K- L.
Interest matured May 1 and Nov. 1, 1938, and 209 installments on principsl maturcd Nov., 1,
1935, 1936, 1937 and 1088, ... i i e e i . 112,800.00 | 55,336.00
— e = e e = == L ——
Series L;
Interest matured March 1 and Sept. 1, 1038, and 207, installments on prineipal matured March 1, 1936,
I087 8nd 103 L e e e e 170(,400.00 116,298.00
Series M:
" ?Npa,l and interest matured March 1 and September 1, 2938. ... ... 0 o L 132,000.00 49,600.00
eries
Principal matured May 1, 1938, and interest matured May 1 and November 1, 1938............. ... 12,000.00 3,600.00
Series O:
5 P.rin(ijips,l matured September 1, 1938, and Interest matured March 1, and September 1, 1938.. .. .. .. 384,000.00 129,720.00
£T1858 I
H Principal matured Jannary 1, 1938, and interest matured January 1 and July 1, 1938, ...... ... .. 212,000.00 107,590.00
eries {):
5 Principsl matared March 1, 1938 and interest matured March 1 and September 1, 1985, 177,000.00 83,411.25
eries R:
Principal matured August 1, 1938 and interest matured February 1 and Auvgust 1, 1938 ... .. ..., 128,000.00 63,400.00
Series S:
Interest matured October 1, 1088, . .. ... .. e e e e e 40,276.58
OTHER EQUIFMENT OBLIGATIONS:
Austin-Western Road Machinery Co. Equipment Lease—Monthly rental payments—January 27
to December 27, 1938, IDCIUSIVE . . .. . Lttt e e 15,115.90 484,10
General American Tank Car Corporaiion Equipment Sub-Lease—Monthly rentsl payments—Jan-
uary 1 $o December 1, 1038, inclusive. . .. o L . s (8,762.51 37,786.46
NOTES:
Reconstruction Finsnce Corporation Loans—Interest matured Jan. 31, Feb, 1, Feb. 27, June 1, June
16, June 22, June 29, June 30, July 31, Aug. 1, Aug. 27, Dec. 1, Dec. 16 Dec. 22, Dec. 29 and Dec.
B0, 1038 . . oeiven e 450,978.45
Federal Emcrgency Administrator of Public Works Loan—Assigned to Reconstruction Finance Cor-
poration—Interest matured Jan. 1 and July 1, 1938, and principal matured Jan. 1, 1938.......... 290,000.00 74,240.00
The Railroad Credit Corporation Loan—Interest matured June 26,1934 ... . . el 020.26
Total C. M. 5. P.&EDP. R R, Cou v oo e e $ 4,173,278.41 |8 1,980,493.59
CHICAGO, TERRF‘ HAUTE & SQUTHEASTERN RY, COMPANY
Bediord Belt Firat Mortga
Interest matured Jan, 1 and July 1, 1938 o % 12,500.00
Southern Indiana First Mortgage:
Interest matured Feb. t and Aug. 1, 1938, ... .. .. o . o o e 201,480.00
First and Refunding Mortgage:
Interest matured June Tand Dec. 1, 1938. .. .. ... ... ... ..o o0 L0 ool o oo 402,800.60
Ingome Mortgage:
Interest matured Mar. 1 and Sept. 1, 1938.. . ... ... ... . ... ... ... ... E P 316,800.00
Total C. T H. &S. E.Ry. Co... oo e i s i i $ 1,023,580.00
Grand Total.... ... o % 4,173,273.41 |§ 3,004,073.59
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CHICAGO, MILWAUKEE, 8T, PAUL AND PACIFIC RAILROAD COMPANY
Fowpep Depr Uvmarurep, Deceuser 31, 1038

Ix In Havps IxTom T
Date or “nDURIN
DescrreTioN oF SecoRITIES Toran Treasory PrEnGE F PHURNG
Marurrrr oF GED PU%LI ¢ Rare PATaBLE T E—
Company % |

Fized Interest Bearing: i

GenAltge —C. M. &Bt.P. REy.Co.-A | May 1, 19808 48,241.00000. .. ... .. ... .|.............. $ 43,241,000.00| 4 |Jan. & July.§ 1,029.840.0)

Gen Mtge.—C.M.&St.P.Ry.Co~B | May L 1980 850,000.00( . .. . | [l 8.950.000.00| 314 |Jan. & Julyi 313,250

Gen Mige —C. M.&3t.P.Ry.Co~C| May 1, 1089 42507.000.00. ... ........0........cc..t. 42,597,000.00| 434 \Jan. & July; 1,016,835.0)

Gen Mtge—C.M.&ESE.P. Ryv.Co-E | May 1, 1639 24,000,000.00|............|.............. 24,000,000.00| 424 Wap. & July| 1,080,000.0¢

Gen Mitge —C.M.&SL.P. Ry.Co~F | May 1, 1989 15,000,000.00|. .. .........[.............. 15,000,000.00| 437 (Jan. & July 712,500.00

Gen Mtge.—C.M.&SEP Ry . Co.—G | May 1, 1989 11,212,00000!,,.......... @811,212,000.000. ... .......... 8 Wan. & July|.............

CEhi.Mi). &GaryRy.Co. lsiMtge.. . | April 2, 1948]  3,000,000.000, .. .........|.  ...oo.ivitn 3,000,000.00) 5 |Aprild Qect. L50,006.00
&Nor. R.R. Co. 1st Mtge.... | June 1,1939| 2,111000.00(. . . o\ il 2.311,000.00| 415 lfune & Dee.l@ 117,176.66
&Nor. R.R. Co. Cons. Mtge.. . | Jume 11,1939 5,047.000000. ... .......|. ... ... . ... 5,047,000.00| 414 lJune & Dec.|3 277,425.39

First and Befundiog Mortgage. ... | June 1,1943]  9,836,000.0015 043,000.00| (£5,923,000.00.............. 6 lune & Dec.| ... . ...

Fifty Year Mortgage.. .. ......... Feb. 1, 1975 106,305,006.00). ... .|, .. . ... .. ... 106,395,096.00: 5 Feh. & Aug.| 5,319,754.80
Total Mortgage Bonda....... |............... 276,419,086.00| 943,000.00 20,133,000.00| 255,341,096.00(......[............ 11,816,611.85

Equipment Trust Certificates, C.. |(DApril 1, 1938|, .. . . | e 513 April 12,375.00

Equipment Trust Certificates, D.. (DAug, 1, 1940 1,236,000.00). .. .........|.............. 1,236,000.00 5 |Feb. & Aug. 79,825.00

Equipment Trust Certificates, E.. |[(UJudy 1, 1043 845000000, . ... 845,000.00| 412 Jan, & July 41 827 a0

Equipment Trust Certificales, .. [(DJuly 1, 1643  1,640,000.00(. . ... ... | L. 000 1,640,000.00| 414 [Jan. & July|  81,150.00

Equipment Trust Certificates, G.. [DJuly 1, 1941 200,000,000, ..o L 201,000 00| 414 |Jan. & July 10,552.50

Equiprent Trust Certificates, FL.. [(OJuly 1, 1841 13500000 ... .. | . ..l 135,000.00] 413 |Jan. & Julyl 7,087.50

Equipment Trust Certifieates, J. . [(DJune 1, 1944  3,348,000.00|. ... ... ... .. | ... ... ... ... 3,3458,000,000 5 |June & Dec.| 179,025.00

Fquipment Trust Certificates, K.. {DNov. 1, 1944 846000000, oL 846,000,000 414 May & Nov.! 43,357.50

Equipment Trust Certificates, L. [(OMar. 1, 10450 1,988.000.001 .. .. .. .| . 0000 1,088,000.00| 414 [Mar. & Sept.|  91,500.00

Equipment Trust Certificates, M.. {DSept. 1,1947) 114100000 ... . ... .. ... ... L1, 000.00) 4 Mar. & Sept. 47,840.00

Equipment Trust Certificates, N.. OMay 1, 1043 BA00000 .. ..o 3400000 4 |May & Nov. 3,520.00

Equipment Trust Certificates, Q.. _ Jept. 1, 1945 2,850,000.000 ..o 2,850,000.00| 4 |[Mar. & Sept. 124,600.00

Equipment Trust Certificates, P.. DJan. 1, 10321 206800000|.. . ... ... .| ... ... ... .. 2,968,000.00| 214 |Jan. & July|@ 98,811.34

Eguipment Trust Certificates, Q.. DMar. 1, 1952 2ATRO00.00. . ... 2,478,000.00| 31f |Mar. & Sept.|@d 81,267.24

Equipment Trust Certificates, K.. DAvg, 1, 1852 L792,000.00), . ..o e 1,792,000.00| 334 |Feb. & Aug. /@@ 65,517.19

Equipment Trust Certificates 8... DApril 1, 1953, 2,235,00000(. ... .. . . .|....... ... .. 2,235,000.00| 334 |April & Oct.|@ 24,160.08

Gen, Amer. Tank Car Corporation Monthly to

Equipment Sub-Leage.......... Oct. 1, 1945 SMG,43004) L. L 596,439.94| 5 94| Monthly... 37,438.15
Total Equipment Obligations |[..... ... ... ... 2430243004, ... Ll 24.30243004). ... ...l I 1,029,974.00
iReconstruetion IFinance Corpn.
Regiatered Collateral Notes.... [BJan. 1, 1944 171100000, ..........0ccceveninn.... 1,711,00000| 4 [Jap. & July 68,440.00
Total Fixed Interest Bearmg. |............... 502,522,535.94|  043,000.00 20,135,000.00( 281,444,535 04| ... | .. ... ..... 12,915,025 .85

Contingent Interest Bearing:

Convertible Adjustment Mortgage | Jan. 1, 2000 182,873,693.000. ... ... | ieeieiori .. 182,872,603.00| 5 |DApr.&Oct.| 9,143,684.65
Grand Total. ... ..o |, $485,396,228.04/3 §43,000.00!8  20,135,000.00/5464,318,228 04 .. . |.......... . $32,058,710.50
Notes @ to @ on page 31,

— + - —

CHICAGO, MILWAUKREE, ST. PAUL AND PACIFIC RAILROAD COMPANY
Nores Ix Recariox To Funnep Desr Unmaruren DecemBER 31, 1038—SEE Pace 30.
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@The principal of Equipment Trust Certificates matore in equal annual installments, except Series M, which mature semi-apnually, a5 follows,
the last one in cach case on date of maturity stuted in the tabie on page 0.

Series D, August lst, 3618,000—E, July 1st, $169,000—F
K, November 1st, $141,000—L, March 1st, $284,(00—M
$19,000—N, May 1st, $12,000—0, September 1st, $3

March 1st, $66,000 and Septem
000, except September lst

March 1st, $177,000—R, Awvgust Ist, $128,000--8, April 1st, $149,000.
@®Pledged as security for Reconstruction Finance Corporation Loans.

(®Part of an igsuc of $5,700,000 of which £3,000,000 has been sssumed ‘o%
not assumed are pledged vnder Chicago, Milwaukee, St. Paul and

July 1st, $328,000—G, July ls¢, $67,000—H, July Ist, $45,000—J, June 1st
her Ist, 366,000, except September 1st, 1947, which is
, 1645, which is $171,000—P, January 1st, $212,000—Q,

@Includes $22,256.66, proportion for 1935 of §50.00 paid in advaace on bonds presented for extension to June 1, 1939.
GIncludes $53,981.64, proportion for 1338 of $50.00 paid in advance on bonds presented for extension to June 1, 1939.

(©%8,665,000 pledged as security for Reconstruction Finance Corporation Loans and $238,000 pledged with Chemical Bank & Trust
Company, New York, under Equipment Trust Series M.

(When deelared by the Board of Directors.

@®Tederal Emergency Administrator of Public Works Loan, assigned to Reconstruction Finance Corporation, matures $290,000 annually
to January 1, 1943, inclusive, and 826,000 on January 1, 1944

(@Excludes Bonds Pledged oot extended and bonds In Hands of Public not presented for extension under Extenzion Agreement dated

May 31, 1934, see page 32.

@9 Total Indebtedness to Reconstruction Finance Corporation:

Registered Collateral Notes {See page 30)
Matured Short Term Notes (See page 15)
Matured Funded Debt (Notes) (See page 32)

$ 1,711,000.00
3,500,000.00
7,099,462.50

$13,210,462.50
@Exeludes interest acerued during the year and charged to Invesiment Account as follows:

Equipment Truat, Series P, $5,068.68; Series Q, $226.51; Series R, $4,482.81; Series 8, §37,060,61.—Totzl, $46,847.50.

$558,000—

the Company and is outstanding in the hands of the public. $2,700,000,
acific R. R. Co. First end Refunding Mortgage.
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34 CHICAGO, MILWAUKEE, 8T. PAUL AND PACIFIC RAILROAD COMPANY

SECURITIES OWNED DECEMBER 31, 1938—Concluded

DEscrierioN Pan Boor
VaLum VaLum
Brought forward. . ..................... $14,760,770.36 | $ 06,976,941.27
Nores:
Affiliated Companies:
Milwaukee Land Co.,.............. .. 8,304, 14G.19 8,304,146.19
Chicago, Terre Hauto & So. Bast. Ry. Co... G40,392.30 640,302.30
Kanaas City Termioal Ry. Co.............. 36,639.19 306,639.13
Cowlitz, Chehalis & Caseade Ry............ 8,500.00 8,500.00
Nopaffilisted Companies:
Yellowstone Pack Co................ . ... 50,536.00 50,536.00
Rainier National Park Co. ........ ... ...... 1,764.00 1,764.00
Lincoln City Coal Co., Ine................ . 5,032,556 5,632,585
Adel Glay I'roducta Co....ooocvoii et 271.34 271.34
Miscellaneons Notes....,............... ... 713.48 713.48
Miscellaneous Certificates of Depogit, efe. .. 10.00 215.00
Tatal......... ... oo oL, $23,869,375.41 | $15,985,751.32

A—Pledged under Chicago, Milwaulkece, St. Paul and Pacific Railroad
Compsny Firsi and Refunding Mortgage, except Directors® qualilying

sharea of atocks.

B-—Deposited with TFirst National Bank of Kansas City, Mo, under
Stock Trugt Agreement, dated June 12, 1909, and pledged under tho Tirst

and Refunding

ortgage, except Directors’ qualifying shares.

C—Deposited with Iowa-Des Moines National Bank & Trust Co.
Des Moines, Lowa, under Stook Trust Agreement, dated April 2, 1930 and

pledged under the First and Relundiog

ortgage,

D—Pledged undsr Chicago, Milwaukes and S, Paul Railway Company
General Mortgage and included in the account “Deposits in lieu of mori-

gaged property sold.”

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

pago 30.

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 35

RAILWAY OPERATING REVENUES

DETAILED STATEMENT OF RAILWAY OFERATING REVENUES, EXPENSES AND INCOME
For ror Years Expepr DEceuMpBeEr 31, 1938 anp 1937.

§ 8,925,430.20

$ 9,436,845.84/5107,662,276.04) ... ... ..
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RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTRNUED
RAILWAY OPERATING EXPENSES

MAINTENANCE oF Way aND STRUCIrURES 1G22 1937 IncREASE DecREARE
Superintendence. ... .. ... e $ 1,235,24 "o 1348,694.78............ .. $ 93,453.08
Roadway malnfenance. ... ... it iiiat it ciiineanas 1. é_.SérJ.] 1,557,630.53).. ... .. ... 53,200.37
Toonels and subways........... 13,860.07).............. 9,109.99
Bridges, trestles and culverts 1, 131 s 1,336,789.27. .. .. ... ... 185,634.59
THOS. -« e e e oo e e LO4BOTIE 2.344)326.00 ... 398,252 .50
Rails. o e "340¢ 569,223.48|.............. 219,524.58
Other track material... ... ... . . s 3 73,0050 ... ... 36,602.23
Ballast. .. e e s 21, 3% 415,134.90).............. 198,941.37
Track layiag and surfacing. ......... ... ... .. 3, 00’ C L1 3,321,444 67|, ... ... .. 319,403 .55
Fences, snowsheds and signs......... ... ... o oo, 100,916.51 24227016 . ... ... 141,362.65
Station and office buildings. . ...... .. .. i i 6032,716.81 77340084 .. ... ..... 169,684.73
Roadway bu.lldmgs ............................................ 53,?’91.17 93,100,317, . ... .. ... 24,309.00
Water Stations. . .. ... e e e s 203,622.53 28535174, .. ... ..., 81,729.21
Fuel st bions. ... i 114,725.13 114,430.27|3 285.8G), ... ... ..
Shops and en%mehouses ....................................... 674,585.71 673,210.98 1770030 ..o o
Blorage Warehouses . .. ... ... i 242.34 743705, ..., 7,184.81
Wharvesand docks. . ... . . e 28,080.24 60,27464. .. .......... 31,284 40
Coal and ore Wharves. ... ..ot et 116.77 67.57 184.34(..............
Telegraph and telephone lines. . . ... ..o iiiianns 279,243.14 240,320.42 2092272, ...
Sigoals and intertockers. .. ... .. . e 456,085.84 619,623 95).............. 162,638.11
POWEE PIAMES. ..ot ee e e et 14,548.97 3,556.75 10,002.22(. ... .. ...
Power transmission systems. ... ... .. i 152,280.12 101,163.98 51,136.34) oL

—— — Sp— q___.-q:\-
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
RAILWAY OPERATING EXPENSES-—CoNTINUED
MAINTENANCE OF WAY anp SrrucTrvrEs—Concluded 1038 1937 INCREASE Drcrrase
Miscellaneous sbruetures. ... v vt iie i e % 26,925.60|% 11,335.87|% 18,280.73|. .............
Roadway machings. ... ...t it ieenes 169,869.26 193,189.96(.............. 3 23,320.70
Small tools and supplies................ .ol 243,663.81 286,842.72 ... 43,278.91
Removing snow, ice, and sand. ... .. ... .0 eiiinen i, 208,915.30 421,527.45(.. .. 212,612.15
Public J_mprovements—Mamtenance ,,,,,,,,,,,,,,,,,,,,,,,,,,,, 209,840 81 233,802,838, ............. 43,962.02
Injuries 60 PersOng. . . . it ir e e 112,207.97 170,225.9% ... ... .. .. 58,017.94
BUTRTIEE . L. . ot aias et e v eem e et n e et ean e e eee et ee it aaeaas 26,741.13 36,326.82 41431, ..
Stationerr and printing. ... ... . i i it 20,302,091 24976.25 ... ... .. ... 4,873.34
OtheT eXDELEES. ...t 14,664.50 14,114.37 BA0L15|. .. ... ...l
Right of may expenses. ... ... o i 16,432.49 16,121.05 Al L
Mainteining joint tracks, yards, and other facilities—Debit...... 1,165,071.97) 1,282,155.27)..... ... ... 117,083.50
Maintaining joint tracks, yards and other facilities—Credis. ..., 258,605 .25 244,226 85 1487842 ... ...

Total meintenance of way and structures............... .

AMamnrevanes or EqupsENT

SuperiRtende e re et
F ) 1 ]
Power plant m L o
Steam locomo T REDAITE. e
QOther locomoriv —Repalrs. . ... it et
Freight train ears—Bepaivs.. ... .. ... . i v eiiiieariiieaans
Passenger trein cars—EBapairs. . ... . i

$ 14,824 273.76

$ 17,370,183.28

§  790,577.78
454,200.57
245,864.92
5,214,740.411

265,424, 28!
3,932,522.51
1,749,615.90

S 769,094.00
520,909.98
178,142.61

6,023,275.99

311,562.88). ... ... .

4, 525 687.03
1 920 897.50

£08,535.58
46,138.60
592,164.52

171,281.51
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RAILWAY OPERATING REVENUES, EXPENZZS AND INCOME—CoNTINUED
RATILWAY OPERATING EXPENSEZ—CoxtiNvED

MamreNance oF EqurrMeENT—Concluded S 1937 Increasy Drcrrass
Floating equipment—Repairs................ocoo L E3 - T 18,221.54(. .. ... . ... ) 3,718.26
Wprk equipment—Repairs. ... i e o : 803,454 061, ............. 131,243.67
Miscellaneous equipment—Repairs.................... ... .. ... K ) 11,457.78). ... ... ... .. 303.18
Equipment—Retirements. ..., ... oo i LT N V2 { PN 7,977.46
Eguipment—Depreciation. ............ . ... ... ... . ... 5,7 - WT.22)% 27347068, ...
Ly T Ay B o Yo - ' 25,912.4%). . ... . ... .. 12,6943
INBUTATICE. .. ...ttt et e e et e e e e e e e 13 23,1951 ... L 38.57
Stationery and printing. ... ... ... 20 F2046.400. . ... ... 2,810.94
Other eXPenSes. .. ... o e e i L 43,065.11(. .. ........... 4 526.35
Maintairing joint equipment—Debit. ... .........cooiii i 132008360 ... ... ... 18,737.68
Maintainieg joint equipment—Credit. ......... . L. 11,6 13,716.89 ... ... ... 4,098.05
Total maintenance of equipment. . ... ... ..o oveunnn. $ 19,151,850 20,627,129.27 .. ..., § 1,495,254 45

. Traryro
BUpPeTInteDdenCe. . ... ot $  675,572.62F  805,311.34% 4261280 ...l
OUESIAE BEENEIES. . ... .. eeeins st 1,391,987.99:  1,33%,579.79 3,408.20 . . ... ...
Advertlsmg.'. P 309,844.24 376,783.39 23,06085......... .. ..
Traffic assoeiations. .............. oo i 90,360.47 £0,411.00 0,85847]. .. ... ...,
Industrial and immijgration bureans. .............. ... o0 ...... 50,737.12 SLBT2T76). ... .. ... 5 1,135.64
Insuranee........ NP 610.80 588.27 2233
Stationery and printing.........o..ooosi s 153,090.25 143,811 .42 9,278.83|. .. ... ...
Total frafficexpenses. ... ... ... iiinii i § 2,762,212 40|% 2,708,357.97|8 53,854.52|. ... ..o
.3
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
RATLWAY OPERATING EXPENSES—CoNTinuED

TRANSPORTATION 1938 1937 IncREASE PECREASE
Superintendence. .. ... i §  932,313.335 927,928,738 4384.62(..............
Dispatching frains. . ... .o v e 532,038 .62 531,236.78 801.84. ............
B batIon B D OV EE. . it it 5,671,210.65 5,TA8,F28.55|. ... ... . 3 77,317.20
Weighing, inspeetion, and demurrage bureaus . ................. 155,268.63 160,406.70(. ... .......... 5,138.07
Cnafa.nd OTE WHALTEE . . o vte ot rae o ta e aiaaaans 2,358 .47 586880 ... ..., 3,510.13
Station supplies and expenses. ... ... e 325,360.32 360,437.89, ... ... .. 35,077.57

Yardmasters and yord elerks. ...... ... ..ol 1,069,204 30|  1,046,600.90 12,603.40). ... ... ...
Yard conductors and brakemen............. ... .. ..o 2,975,058.73|  3,206,10298|.............. 321,044.25
Yard switch and signal tenders, .. .......cooiiiiiii i, 231,253 .04 222,720.61 838383 ...
Yard enginemen. . ... e 2,027 446,68  2226,700.83. .......... ... 188,263.15
Fard MOtormen. .. ... ..o i e 3a0,609.86 4266018|.............. 3,050.27
Yard switehing, FUel. .o o ottt e 1,029,982.58|  1,155,80L.57). ... ......... 125,818.90
Yard switching power purchased. .. ... ... ... .. .. L 20,948 .50 2L,17004, . 231.44
‘Water for yarc‘f OCOMOTIVER. ... o e 02,798.44 %3,610.58 TA8786;. ... ...
Lubricants for yard locomotives. .....o.vveiiiaiia i ien.. 20,658.84 23,257.49 . ... ... 2,598.65
Other supplies for yard locomotives.. .. .......oooiieniiaae et 24.650.92 28.217.4). ... ... 3,565.49
Enginehouse expenses—Yard.. ... . ..o iiiiiiiiiiiia e 572,659.74 BY8,714.95. ... ... .. §,035.21
Yard supplies and expenses. . ......... ...l iii o 63,070.22 65,693.70.............. 2,614.48
Opersting joint yards and serminals—Debit. .. . .............. 1,301,48020|  1,403666.97). ... ... .. ... 102,186.77
QOperating joint yards and terminale—Credit................... 140,272.97 168,885 81| .. ... .. .., 23,613.64
B % H oA T (LT ' T 1 4,351,137.69 4,745, 44956, ... ..., .. 394 311.87
Train INOLOITEN . . ... o ettt isa i riraras e saasaraans 392,442.10 464,204.00(. . ... ... ... .. 71,851.81
Trainfuel. . o e 4,004 331.73 5,510,252.31|,....... ... .. 515,920.58
Train power purchased . ... ... . i e 945,465.098 103473674 ... ... 109,270.76
Water for train Jocomotives. ... ... i iiie i ciaea 417,452.23 46020320, ........... .. 28,577.00
Lubricants for train locemotives. . ............ ... .o il 162,948.03 182,750.83 . ........ ... 19,802.80
Other supplies for train locomotives, ... ... ie i iiiiinian 65,125.08 F8,401.12(. ..., ... 13,276.04
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RATLWAY OPERATING REVENUES, EXPENSES AND INCOME—CoNTiNued
RAILWAY OPERATING EXPENSES—CONTINUED

TrawsporraTiON—Conecluded 1935 1937 IncrEASE DEecrEASE

Enginehouse expenses—Train. ... .............c. o i $  954146.27 3 1,046,754.71). ... . . |3 62,608 .44
Trainmen. . ... ...ooeiiinaiinnns 5419,718.51 5,745,951 88| 326,235.07
Train supplies and expenses....................... ... 1,870,7m 1,044,647.530. ... .. . . 64,355.75
Operating sleeping cars........................ 0 ' 227,145.11/$ 802.79). ... ... o
Signal and interloeker operation. .. .. . .. ... T 393; 235.88 5,625.76(. ... .. . ..
Crossing protection. . .................... ... 305,124.92 17,678.75) 11
Drawbridge operation. ... ... ... [ 11 . 57,613.64 2491990 . ...
Telegraph and telephone operation.. ... ... ... ... .07 ! 2080201.93(, . .. 4 32,414 88
Operating floating equipment. .............. . .0 - 85,939.54 18,919 37
Stationery and printing............... ... ... law,wro.00 158,146.24) . 8:729.61
Other EXPENSES. ... ..\ iu. ... .. Tt e et 74,755.38 75,066.131, .. . 310.77
Operating joint tracks and facilities—Debit . . ... ... .. .. ... 507,202.12 546,640.08). . . ... 39,347.94
Operating joint tracks and facilities—Credit .. ............ ..., 263,863.17 254,082.89 4,830.28 R
Insurance.... ........... ..., ... L 19,795.18 19,222.50 BT2.68... ... ..... ..
Clearing wrecks.................... ... ... 63,183.30 56,841.17 6,347.13 ce e
Damage to property...... F e e 50,197.85 6720958, ............. 17,011.73
Damage to live stock on right of way........................ .. 31,458.61 70,8000 L 19,432.50
Loss and damage—Freight.......... ... . . . 420,879.66 467,951.57|, ... .. ... . 47,071.91
Loss and damage—Baggage. . ...... .. ... . . T 6,770.31 1,982.14 478817 ... ...
Injuries to persons. ...... ... ........ ... 561,203.97 330,810.82 230,483.15. . ..

Total transportation expenses............................ & 39,623,468.39:% 41,985,005.95| ..... . ... ... % 2,361,537.56

L Miscerisaneous OPERATIONS

Dining and buflet service...................................... $ 831,703.2418 84292691 ....... . .. % 11,223.67
Hotels and restaurants.,............ . ... ... 22,600.90 2071472 ... ... .. ... 7,113.82
Btockyards. . ............... L 19,040.04 18,559.20(8 48075, ...
Producing powersold. ... ............ ... ... 35,465.17 38,115.08.............. 2,649.91

Total miscellaneous operations. . .............o..voeooo... $  D08,800.35(8  929,316.00(........... . .. 8 20,506.65

BRAILWAY OPERATING REVENUES, EXPENSES AND IN COME—COncrLupsD
RAILWAY OPERATING EXPEXSES—CoxcLupen
GENERAL 1988 1937 IxcrEssE DecrEASE
Salaries and expenses of general officars. .. .. ... ... .. ... ... $ 374323128 386,799.18(, ... ... ..... % 12,466.07
Salaries and expenses of ¢lerks sand sttendants. . ................ 2,603,817.94) 2,676,402.09.. ........... 72,584.15
General office supplies 3nd exXpenBes. .. ... ... itiiieeeant 123.454.40 114,142 .69% 931174 ..
LaW BXDRISEE . . v v v v v vnneeeenn e e et e 200,58].01 330,264.82(. ... ... .. ... 29,652.91
B 2,506.16 2,635.20.............. 28.13
g v 11 T 26,129,920 24.031.46 200844 .. ... ... ..
Stationery and prinding. ... .. e 94,032.90 113,447.38(. . ..., ...... 19,414.28
Valuation expenses. ... .....vu.tos i 32,876.50 33,609.66). ... .. ... 733.16
L7 1S ol i 71,437.20 10783393 .. ... .. .. 36,800.73
General joint facilities—Debit. ............. ... .. ... ... . 93,271.67 90,664.54) .. ... 6.302.87
General joint faellities—Credit. . ... .. ... ... ... .. 1.411.84 LOSLOY|. ..o 1223
Total general expenses. ... ... ... . oo, % 3,721,020.86|5 3,886,776.78(. ... .. .. .. ... 165,746.90
Transportation for investment—Credit.......... A $ 298,482.£1\8 3032472 .. ... 70,842.61
Total railway operating expenses. ....................... $ B0,673,186.463 87,187,44.51|. ... ... . ... 6,404,258.05
|
SUMMARY
1938 1957 IncrEASE Decrease
Railway operating revenues. ... ... .. iivetiie e, % 00,436,845.24(3107,662,276.04(. .. .. ... .. ... § 8,225,430.20
Railway operating eXpenses. ... ... .ivivioiiiinineiciinna. .. 80,673,186.46| 87,137,44481|. ... ... . .... 6,464,258.03
Net revenve from reillway operations. .. v..vveecrrerennnrennnnns % 18,763,659.38|3 20,524,831.53(......... .. .. $ 1,761,172.15
Railway taxaceruals.. .. .. ... o 8,705,000.00| 6,761,355.0015 1,943,645.00(..............
Railwey operating income. ... $ 10,058,659.38(% 13,763,476.53|. ... . . ..... $ 3,704,817.15
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COMPARATIVE STATEMENT OF BAILWAY OPERATING REVENUES AND EXPENSES
For THE YEsrs Expep Decemerr 31, 1938 awp 1937

RATLWAY OPERATING REVENUES

1938 1937
Awowmw | Per Canr AMOUNT Per Cexr
Freight TeVemue. ... ...\ vttt $ 82,21 3.9 82.60 (S 88,576,457.35 82.27
Passenger TeVemUE. . ... ... vuii. et T T 7.84 8,285,703.49 7.70
Other transporfation TETEMME . ... .. o.un it enraenns T 7.51 §,167,031.31 7.58
Incidental revenue, .........oiiuiiii i e : 1.26 1,450,236.15 1.35
Joint facility revenue, . ... . i L 70 1,152,847.74 1.10
Railway operating revenues. .. ......... ... .. ... . ..o.... $ 00,430 100.00 $107,662,276.04 100.00
RAILWAY OPERATING EXPENSES
Maintenance of way and structures.............. ..ol $ 14,824,275.76 14.91 $ 17,370,183.28] 16.13
Maintenance of @QUIPTRENE. .. ... ....oounnnn oo enn s 19,131,874 2 19.24 20,627,129.27 19.16
Traffic expenses. ... 2,762,249 2.78 2,708,357.97 2.52
Transportation expenses...............ocoiiiiie i iieaa... 39,623.4 33 85 41,385,005.95 38.00
Miscellaneous operations. .. ....ocvurttt i e 4 . R G929,316.00 .86
General expenses... ... ... ...l 3.7 58 3.74 3,886,776.76 3.61
Transportation for investment—Credit. ........... ... . ....... 208,, 21 .30 368,324.73 .81
Railway operating expenses........... ... ..., § 80,673,126.46 §1.13 3 87,137,444.51 80.94
RECAPITULATION
Railway operating TEVENUeS. . . . .....ueitiiaciiiniineann $ D9, 436,845.84 10¢.00 $107,662,276.04 100.60
Railway operating expenses............ci i inien s, 80,073,186.46 81.13 87,137,444 51 80.94
Net revenue from railway operations,.................... § 18,763,659.38 18.87 % 20,524,831.58 19.06
Average miles in operation during the year, including miles of
main track used under lease and trackage rights........... ... 10,953.57]. ... . ... 11,086.78), ... ... .....

LY

RATLWAY OPERATING REVENUES, EXPENSES, TAXES AND I COME
By MoxTHs rOR TAE YEAR ExpEp Deceumser 31, 1938

1038 Jumaay | Rowway - Nerlevncs R | i D“E&gﬁ F;E&?gf NS’%%?EQY
REveNUES ExpuENsES 0{){;};1‘;;2; . ACCRUALS Ixcove DeeiT Bar. Db 'II'QBAL. NOOD
Januar_; ........ % 7,629,761.51(% 6,365,799.45 $ 1,263,962.06/% 748,000.00(3 315,962.00/% wlS’?,R‘?li.OG’ 3 225,677,40i8 102, 4310.59
February . . 6,771,530.48)  5,918,730.14  852,750.84|  717,000.00]  135,730.34 151,087.4-.3;_ 213,
Maxch. . ... . .. 7,519,996.48  6,507,410.12 704,000.00 {i08,586.30 1(5E5,ijr.'3;'>_:%li Q. IV
April ... .. 7,222.823.73| 6,132,874.07) 0L, o 724,000,080 365,959.66 143,071, N :
May.. ... .- 7,64,660.96) 6,327,089.65  957,57L31 746,000.00  211,571.31 17981300 LTDoe 03
June 7,741,273.39|  6,860,665.534  871.607. 752,000.00)  119,607.85|  208,005.::  lih.ii YIIE 01207
Jly............ 8,383,403.36)  6,924,680.74] 1, 458.7.8.52  774,000.00 684,713.62]  228,962.57 112l 234,276.15
Aungust 0,020,718.12| 7,494 11173 24570307 754,000.00) 1,642,606.38 25534553 1,190,442.02
September 0,432,006.47|  7,245,192.61) 218057550 733,000.000 1,451,873.86 3540000 %0 20 1,008,951.80
October......... 0,770,152.75|  7,433,582.77| 2,335.770.0%  736,000.00) 1,600,569.08  208,500.7% 1,158,444 .58
November. ... 2,874,631.61 6,785,877.80) 2,005,754.11 704,000.00) 1,364,754.11 186,117.57 098,327.04
December....... $.403,607.68|  6,668,103.84) 1,937,703.5& 21,000.00)  1,336,703.84 166,522 .35 1 L007,187.80
Taial......... 45.84.5 80,673,186.46/$18,763,558. GOYR10,058,650.38.8 2,317, 0445 7 2,466,175.59:% 5,274,538.90

*Daficit
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STATEMENT OF COMMODITIES TRANSPORTED
Durmve tER Yesrs ENDEp DecEMBER 31, 1935 AnD 1927

1983 1937
CoMnobITrES Toxs Tons
CARLOADS S Per CARLOADS Par
Number cé’.n: al?f Number cent of
0 total
Pr%g_xl)ltrcrs 0F AGRICULTURE:
-3 30,400 1% ! 4.5 25,172 1,130,020
............ W ¥ 172 \ 2 3.2
822 ........................................ 23:(1)%2 1§3 Y40 15,074 806,472 | 1.7
........................................... L - 1.0 9,807 238,583 .
Barley aud rye.................. T 19,876 $2105.7, 2.7 17,344 704,960 2.3
Grca?iﬁ. LR LL LI LERILIIEIIPRILRE 231.; ‘é"il\ig ........ 299 11,07 |........
B T T R Jdi0 0 147 4497 | ..
11\?{[12;1{, ;gl;gat ................................... 27,600 700728 | 2.3 26,489 674,985 | 1.9
..................................... ‘C“ >
Flour and meal, edible, n. 0. 8. ...... ... ..., .. 7?2 li;ﬁg """" 1 661% 141’38? """""
Cereal food preparations, edible, n. 0. 5. ..... ... 2,348 50370 ) ) 60? 0L 1
Mill products, n. 0. 8................ ’ ~az : 2009 54,207 1
s ML 0. B 18,037 445,853 1.4 17,559 415,01
Hay and alfalfs i : 5,019 1.2
Hay and alfalfa.....o 856 12,528 |........ 4,775 86,404 2
Sbraw. .- T 1,155 17,077 1 2,148 29,394 1
Cgt tao??ﬁ l()aal g T e 934 153,176 |........ 1,054 16,955 .1
Cotton linters, hoils and regins... 11T 2 3B 1 v 3
Cotton linters, and regins.......... ... 127 2,950 ... 92 2,083 |........
G omBREC. et 3 88 ... ... i3 271 ...
ottonseed meal and eske. .. ... .. ... ... .. 410 0,364 701 1
LSAKS. ... , , o 6,450 1
Oranges snd grapefruit. .. .. e, 6,110 100,477 4 4,770 84,970 .2
emons, limes ard citrus fraits, n. o, s. ..., ... .. 446 7651 ..., 497 8,552 |........
¥
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Doring TEE YEaRs ENDED DeEcemeer 31, 1938 anp 1937
1938 1937
Tons Tons
COMMODITIES o Per P
ABLOADS Carvoaps er
4 Number cend of ARLOAD Number cent of
total total
Propuers oF AericunrurE—Concluded:
APDIES, Fresh. . .ov oottt 1,765 29,987 1 1,903 31,835 1
Bananss. ... .. et 2,512 26,662 1 2,965 31,454 1
Berries, fresh. ... ..o i 48 412 e 92 b5
Ca.ntaléupes and melons, n, 0.8................. 479 5,346 |........ 591 6629 ...,
Grapes, fTeSH. . ouoeiriiiieaieiiie e ns 1,057 17,836 1 1,407 o 1
Peaches, fresh............. ...t gﬁ 12,32(1) e S
Watermelons. ... . o i : 2004 ... ... R N PR
Fruits, fresh, domestic, n. 0. 8.................. 1,763 28:605 1 _ 31,_07 1
Fruits, fresh, tropical, n.o.8.. ... ... ... ... ... 169 2059 ..., 832 |...... ..
Eo%si)toes, other than sweet. .................... §,245 107,417 3 A 108,389 .3
ABBAZE -+« - o e e 1,408 18,284 1 14,148 | ...
ODIODS v v vv s e oo 1,101 14,256 1. ... ... Looos 19,423 1
Tomatoes. .. ...t 580 0,300 ... ... 571 6,369 [........
Veget&bltcals, freah&rn. BB 5,084 60,047 2 5,306 64,558 2
Beans and peas, dried. . ... ... ... .. ... 968 32,107 1 1023 33,830 1
%‘rmits,bc}rieddor evaporated.. ... ... ... ... ..., 649 19,720 1 5681 16,968 1
egetableg, dry, m.o.8... ... . il 95 1,249 R 137 2186 |..... ...
Vegetable{’)ﬂ ¢ake and meal, except cottonseed. 2,371 54,060 2 2,502 57: 625 2
Peanuls. . .....ov i i e e e e 715 10,963 L. 830 12,714 | .......
Flaxseed. .. ..o v 689 26,580 1 493 10,287 1
Sugar bect? ...... Ty 3,351 236,511 .8 2,931 137,714 é
Products of agricalture, n. 0.8, .. .. oviueeinn... 9,918 274,082 .9 10,99% 303,335 N
Total Products of Agriculture............... 192,650 6154737 | 19 ¢ 178,491 5,116,050 | 14.5
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STATEMENT OF COMMODITIES TRANSPORTED—Continued
Durivg THE YEars Expep Drceamer 31, 1935 axo 1037

1028 | 1937
Toxs Toxns
CoMMODITIES i
CarLoADs . Per C Per
" Number t of ARLOADS Number cent of
i sal total
ANIMALS AND PRonUc_'rs:
Horses, mules, ponies and asses............... ., 1,305 1z 1 1,483 17,667 .. ......
Cattle and calves, single-deck.................. 28,934 317 1.0 32,507 357,027 1.0
Calves, double-dec_k ............................ 367 L4 269 3,152 | ... ..
Sheep and goats, single-deck................. 1,377 T 1,341 8276 |........
%heep and lgog.ts i(double-deck ................... 6,351 .2 6,471 67,863 2
0 Bingle-deekK. ... L e 4 - .
Togs, double-deck 111 T ig:g;g h 5 13;2;? ig%?fg 3
Fresh meats, n. L 32,168 4 37 1.3 31,734 380,073 1.1
Meats, cured, dried or smoked............... ... 819 12 N 859 13,795 ... . ...
Butterine and margarine. ........................ 76 856 ... 28 364 (L
Packing-house products, edible, n. o. 8., not in-
Pocjﬂdlngucamed meats.... .. ... 3,848 6:1,‘%9 2 3,986 62,508 .2
Iy, Ve 497 3925 ... 447 4013 [........
Poultry, dressed. ... ... ... .. T 1,465 16,800 1 1,302 15,336 | ...
Eoos. 4,505 51,764 2 4,000 48,130 1
Butter....... .o 6,989 81,803 .3 5,886 70,029 .2
Cheese. . ... 4,021 61,481 .2 3,852 60,168 .2
W_ool .......................................... 1,138 16,634 1 1,229 17,545 .1
Hides, green.............0. oo 3,004 43,360 .3 4,206 104,736 .3
nga.ther ....... SRR e 471 7,932 0., 619 10,385 [........
Fish or sea~animal o, .. ... .. .. ... ... ... 621 18,521 .1 048 28,502 a1
An;mals, live, 0. 0. 8. .o 29 253 2 17 120 |..... ...
Animal produets, n. 6. 5. {(other than fertilizers
and fertilizer materials), ... ... ............ .. 3,203 77,123 2 2,891 65,492 .2
Total Animals and Produets................ 133,196 1,632,583 5.3 128,159 1,569,578 4.4
STATEMENT OF COMMODITIES TRANSPORTED—Continued
Durine TER Y2ans EnpEp DecEmuer 31, 1938 awp 1937
1938 1937
Toxs Tows
CoMMODITTES Per Per
Cartonps Number cent of Cantops Number cent, of
total total
Pronucrs oF MInEs:
Anthraeite coal. ... .. ... . .. .. il 2,007 60,733 2 2,229 43,550 .2
Bituminous coal.......c.oiiiii e 145,594 6,050,858 22.5 165,658 T.8i24914 | 22.1
CoKe . e 7,659 244,190 R 10,851 327,446 .@
B s34 3 o< J A 14 813 |........ 18 873 ... ...
Copper ore and concentrates, ., ................. 707 42,162 1 1,{}2} 58,882 2
Lead ore and concentrates............o.oiein.. 171 6,542 | ..., 7 3,340 ).
ginc ore and concentrates...................... ggg 33,5})3 { flii)i zfg,gié %
res snd concentrates, n. a. 8.... .. ... .nn. .. & 33,85 . G 24 .
Gravel and sand {other than glzss or moulding). . 16,649 1.004;39§ 3.2 26,136 1,562,052 .4
gtoneJI bmkﬁn, ground or crushed. .............. 1?,2?% 1,19’?,?)2{) 3.3 lg,ggi l,(fg?,?gg 3.9)
tone, rough, n. o, 5. ... ...l 72 77,682 .2 2,0 s 2
Stone, finishe@, 1. 0. &... o vovrrs i 1,663 §1.890 2 1,710 65,154 2
Petroleum, crude. . .........ooooooi 1,487 47,053 1 1,773 56,830 2
Asphalt (natursl, by-product or petroleum)...... 4,005 132,281 5 3,505 126,162 4
SAIE. e e . 3,870 115,850 A 3,340 113,201 3
Phosphate rock, crude (eround or not ground). .. 681 50,305 2 444G 31,684 1
Sulphur (brimstone)...... ..., coviiivirnnnn.. 367 16,538 1 476 21,822 1
Products of mines, n. 0. 8...., ... v iiiiiian... 4,273 203,671 T 6,300 279,791 .8
Total Produets of Mines.................... 212,178 10,310,765 33.3 246,009 11,793,118 33.3
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STATEMENT OF COMMODITIES TRANSPORTED—Continued
Dunmg rHe YEARS ExpeEp DecEuzmzs 31, 1023 axp 1937

) BF

1028 1937
Toxs Tong
CoMMODITIES Per Per
Carrosos Numbser  cent of | CARLOADS Number | cent of
total total
Propucrs or ForesTs!

B - et et e e 37,725 1,4 4.7 47,775 1,845,505 | 5.2
Posts, polesand piling. ......................... 4,202 115,276 4 6,515 186,854 .5
Wood (fuel).............. . ... .. 2,384 79.302 3 3,245 110,471 .3
Ties, railroad. ... 1,109 36.574 .1 2,039 69,655 2
Pulpwood. . ..o e s 6,067 219,416 i 10,227 370,678 1.0
Lumber, shinglesand lath...................... 47,087 1,278,599 41 60,280 1,685,240 4.8
Box, crate and cooperage materials, . ... ....... 1,928 42,034 1 2,477 54,802 .2
Verneer and built-up wood . ............. ... ... 1,544 40,149 1 2,140 57,923 2

L ¢ 522 13,371 1 824 20,326 .1
Turpentine.............c o it 78 L7109 ... 8a 1,907 |........
Crude rubber (not reclaimed). ... ... .......... 36 LiGs ... ... 53 1827 (...
Products of forests, n, 0. 8...... ool 4 587 118,168 4 3,613 148,961 !

Total Products of Forests. ,................ 107,359 3,307,373 | 11.0 141,233 4,553,938 | 12.9

STATEMENT OF COMMODITIES TRANSPORTED—Continued
Dornmwg 188 YEARS Enpepr Deceverr 31, 1038 anp 1937
1938 1937
Tons Tons

CorMopITies Per Par
Carioaps Number | cenp of | CARLOADS Number | cent of

total total

MANTUFACTURES AND MISCELLANEQOUS!

Petroleum oilg, refined, and all other gasolines. . 74,972 2,028,629 G.6 76,344 2,087,240 5.9

Fuel, road and petrolevm residual oils, a. o. =.... 20,808 635,521 2.1 23,912 738,550 2.0

Lubricating oils and greases. ................... 4,780 101,391 3 5,667 121,926 .3
Petroleum products, n. 6. 8. ...t 416 9,626 |.... ... 323 7401 ... ..
Cottonseed oil. ... .. ... ... ool 41 Lo66 |........ 59 1,681 |........
Linseed 0il. .. .ooeri i i 484 12,038 R 597 15,694 ... ...
Vegetable oils, . 0. 8. ... G64 18,839 1 533 13,759 |........

Sugar (beet orcame). ... ...l 4,903 130,452 6 4,658 177,235 )

Table sirups and edible molasses,. . ............ 1,497 53,437 .2 1,706 61,353 .2

Molasses, blackstrap and beet residual.......... 347 15,182 1 420 18,411 1

TEOM, DI v see e s e e e e et ter i anesesznns 1,270 69,930 2 3,368 181,003 5

Iron and steel, rated 6th class in official classifica-|

AT s DR - 98 4,837 8’7 4470 . ... ...

Rails, fastenings, frogs and switches. ........... 197 8,472 ... 422 16,900 1

Cast tron pipe and fittings...................... 733 18,726 4 767 19,248 1

Iron gnd steel pipe and fittings, b, 0.8........... 2,427 73,272 2 4,585 137,832 4

Iron and steel: Nails and wire, not woven.... ... 1,577 39,750 .1 2,819 74,380 .2

N
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STATEMENT OF COMMODITIES TRANSFOER —Continued
Durme THE YEARS EnpeED DECEMEBER 31, , AND 1937
JREREN 1937
3 Toxs
Comoprriss Canroans - . Per CarLOADS Per
Num® 2z votof Number cent of
rual total
MANTURACTURES 4ND MIscRELLANEOUS—Continued:
Iron and steel, rated 5th elass in official classifica |
tion, n. o. 8. {also tin and terne plate)......... 15,782 R 1.9 24,008 1,335,155 3.8
Copper: Ingot, matte snd pig......... ... ... .... 780 % 1 1,685 89,105 .3
Copper, brass and bronze: Bar, sheet and pipe. .. 59 1, 2 ... 73 1,812 |........
Lead snd zine: Ingot,pigorbar................ 906 45,34 2 1,168 50,728 .2
Aluminum: Ingot, pigorslab................... 2 S 3 L0
Machinery and boilers. .................. oo 5,524 103,557 3 8,023 160,802 5
Cement, aatural or Portland (building).......... 17,234 3590703 1.9 19,258 703,217 2.0
DBriek, common. .. ...t 2,237 71,777 .2 2,385 80,584 .2
Brick, v. 0. 5., and building tile................. 2,210 70,017 2 3,028 98,640 .3
Artificial stone, n. o. &, .. ..o i 596 18,052 1 634 20,401 .1
Lime, common {quick or slaked). ............... 2,327 fi0,547 2 2 687 64,492 .2
Plaster {stueco or wall) and dry kalsomine. ..... 1,331 33,359 .1 1729 45 914 1
Bewer pipe and drain tile (not metal)............ 2,241 40,122 .1 2,184 40,277 1
Agricultural implements and parts, n. 0. 8....... 0,855 148,100 .5 11 864 180,329 .5
Vehicles, horse-drawn and parts, n. 0. 5......... 62 840 |........ 90 1,245 ... ...
Tractorsandparts............................. 5,064 73,987 .2 8,670 128,340 g
Railway ecar wheels, axles and trucks. ........... 117 2,687 [........ 271 7013 ... ...
Automobiles {passenger).,...........iitian. .. 12,222 72,343 .2 21,462 129,481 N
L 4
STATEMENT OF COMMODITIES TRANSPORTED—Continued
During THE YEARS ENDED DEcEMesr 31, 1938 anp 1937
1938 1937
Townsa Tows
CoMMODITIES Per Per
I
Carzoans Number cent of CarLosns Number oent of
total total
MANUFACTURES AND MIsceLLANEOUs—Continued:
Autotrucks,........... . o e 167 1,404 (..., .. 350 2077 | ... ...
Automobiles and autotrucks, K. D., and parts,

A T 10,167 171,990 5 21,504 329,142 9
Automobile and autotruek tives................. 1,307 19,863 1 2,377 37,341 1
Furniture, metal. ... .. oo 170 2,082 | ... ... 294 3,243 |.... ..
Furniture, other than medal. .................. 3,060 30,822 .1 5,419 41,641 1
Beveraes. oo i 21,462 437,592 1.4 27,772 500,387 1.4
d OB . ot e 2,252 103,844 .3 2,572 128,593 4
Pertilizers, n. 0. 8., ... iiiii i 2,936 758,410 3 3,803 106,455 3
Newsprint DaPEr. . .. ..o irii e irieenen s 1,910 51,831 .2 3,140 83,986 .2
Priotiog paper, 0. 0, 8. ... ov i i i 2,956 68,573 2 3,914 89,019 4
Alechol, denatured or wood.............._..... 350 7346 .. ... ... 281 7,659 |........
Sulphuric acid. . . ... e 175 7.519 339 13,661 .. ...
Explosives, 0. 0. 8. ..o utin i e iae i 401 8,201 . ...... 426 346 | L
Cotton cloth and cotton fabrics, n. o.s......... 115 1,417 138 LT . ...
Bagging and bagg, burlep, guany or jute......... 200 3,875 253 4 811 e
Canned food products, n. o, 5.0 en... 17,312 401,432 1.3 17,585 414,802 1.2
Tobaceo, manufactured produets................ 310 6,278 |... ..., 3i2 6,147 [........
Paints in cil and varnishes...................... 978 ,644 1 1,225 32,668 1
Pomaceslag. .......... ... ii 23 1,109 |... ... 44 2438 [........

¥
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CoMMODITIES

MANTFACTURES AND MisceELLANE0TS—Concluded:

jeliy glasses ...

fate............

3

k {millwork).... .....
Manufactures and miscellanecus, n. o. s.

er and prepared roofing roaterials

Bottles, jars an

P
g woodwor
and washing compounds...........

, flat, other than

perboard, pulpboard and wallboard (paper}
Glaas:

Paper bags and wrapping paper..........
Building pa

Serap iron and scrapsteel. .. ................

Buildin
D
ass

Pa
Soa
Gl

Total Manufactures and Miscellapgous. ... ..

CGIRAND TOTAL CARLOAD TRAFFIC. ..............

AL, C. L. Preight.. ..o

GRA.NDTO’I‘AL, CARLOAY AND L. C. L. TRAFFIC. .\, ... ..o v vt
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MILES OF TRACK, DECEMEBER 31, 1938

Not
Operated Operated Total
Miles of Road:

*Owned solely. ......................., 9,779.01 1225 9,791.26
Owoed jointly......................... 170.01)......... 170.91
Leased...............c. ol 382.68|... ..., 332.68
Trackage rights....................... G59.34(........ .. (36934

Total main track................ ., L0641 .91 12;;!_5 10,954.19
Additional main tracks: |
Owned solely......................... 889,00 15,820 905.28
Owmed jointly....... ... ............ ... 0.85 70 10,03
Leased..................coi .. 43.58(. ..., .., 45.58
Trackage rights. ...................... 263.07.. ... .. 263.07
Total additional main tracks. .. ... 1,208.44 16.02| 1,224 45
Yard tracks and ridings:

*Owned solely.................. ... 1,250.18 6.853 3,263.01

Owned jointly. ... .. ................... 202.62 47.72 250.34

ased. .. 070600 ... 217.60
Treackage rights....................... 489.08. .. ... 484,68
Total yard tracke and sidings. . . .. 4,16(}.08 64.53| 4,220.63
Totals: N ‘

Owned golely................. ... .. 13,925.15 34.400 13,538.55
Owned joint ¥ e 45300 45 .42 431,78
Leased. . ............. oo, i 1) 595,86
Trackage rights....................... [ARLOD oo 1,412.09

Grand Total all tracks. . .......... 10,25 143.40 #4.82] 16,399.28
Average miles of main track in operntion during the ¢
*Owned solely. ... i, 9,783.28 miles
Owned joinbly. ......... .o o 17092 ¢
Leased. .. ... oi i i 33366 ¢
Operated under trackago rights. . ... 00 iou... 665,71 ¢
Total average miles operated...................... 10,953.57 o
. The lines of rond owned solely and jointly are loecated
in the following Stakes:
Wiscomsin, ... i 1,657.81 miles
T e, . e e 490,17 ¢
L 1,756.34 ¢
MINDESOLA . . ottty e e et e e 1,185.35 ~
Novth Dakota. . ..o i 306723
South Dakota.. ..., e e 176475 ¢
MENOULT. . oL e 13847 ¢
Michigan. ... .. oo 17933 ¢
Montana. ... o 1,258.30 ¢
Tdaho. .. ..o 230,65 ¢
Washiogton. .. ....oovi e 033.50 ~
Total main track owned golely and jointly.......... 9,962.17 ¢

*Includes .97 miles of road and 1.24 miles of yard tracks and sidings leased
to Do Moines Union Ry. Co. but used by G M. St. P. &. P. 1. R, under

e d et



[(IUA ), MILWAUKEE, 8T. PAUL AND PACIFIC RATLROAD COMPANY

TRANSPORTATION STATISTICS
Tox Tre YEARs Evpep Drcouner 31, 1938 AND 1937

1938 1937
A vorame miloage of road operated—Total .| 10,953.57 11,006.78
ﬁ:?i;gg ﬁlﬂgée of road—TFreight Service, 10,945.56 11,088.43
Averago mileageol road—Fassenger service 711365 6,080.0
TraN-MILES
Treight Trains:
l(Sllf?linary {with locomotives). .......... 14,041,371 16, 128,%%%
Lizht (with locomofives)......... ... 79,651 X!
Taotnl—Treight trains. ... ... oo es 14,121,022 16,280,198
Pronwengeer "Urainn: . 10,051,657
Ordinnry (with locomotives) . ..o 10,038,604 ,061,
'I'::I.rll.r;’(1'.'."ii.'||:u|l'. loeomdives) oo 088,905 997,567
Taotnl  Parengroe tendnn, oo 11,027,500 11,049,224
R O i 24,070,975 | 26,250,887
Ordih y st M Bl v 1, i y f
1 CTUL IR . et 70,651 80,068
Potnl (with loeomotives), ... .. 24,159,620 26,331,855
'J.‘::trnL.l Ewithout locomotives), .ooe e v . 088,905 997,687
Grand Total—Transportation service. 25,148,531 27,320,422
Work traing, . ..vv e 499,569 748,042
Locomorrve-Mons
Freight Trains:

INCIDAL . 2 v e e et 14,130,883 16,293,142
%Zﬂfé? IR SRR '455,034 1,123,008
S 24,40 . Eggg?g

T EWLLOIINE . v v oo e 507, 666,
%22‘&‘5%1‘3‘11?5 ........................ 6,100,648 7,038,707
e T PR 22,724,376 26,875,219
Passenger Trains:

inel 10,038,604 10,051,667
%@flclcéf . 146,982 231,620
Light 162,?2% 154,42’;
Train switehing. . ... ... oo ivhes
Yard switching. . ... 463,146 474,480

L TIPS 10,511,838 10,922,250

{Contioued on page 58)
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TRANSPORTATION STATISTICS—CostinwrD
For 1@ Yoars Expep Deceumsra 31, 1938 axp 1937

1938 1937
Locosorive-Mmres—Concluded
Transportation Service:
Principal..........c..co i 24,175,487 2,344,709
HOIPET v ov oot 602,016 1,354,718
LAgRE. ..oy 687,371 017,017
Lrain gwitching........................ 1,507,545 1,666,848
Yard switching. . ................ ... ... 6,663,704 7,613,187
Total......o. 0 o 33,636,213 37,797,460
Work trains................. L 870,688 1,174,861
Car-MmEes
Treight Trains:
Loaded freight cars. ................... 377,330,388 437,162,686
Empty freight ears..................... 241,782,459 265,588,058
Passenger coaches............... ... .. 799,691 1,201,716
Sleeping and parlor ears,............... 236,023 207,579
Club lounge, dining, and chservation cars 21,042 8,386
Busimess ears. ..., oo, 47,927 39,718
Mail, express, and baggage cavs and
combination cavs other than passenger 2,589,020 2,830,211
Combination passenger cars (meail, ex-
press, or bagguge with passenger).. . 028,480 709,416
Caboose..................... i 13,611,287 15,516,843
Total Freight-frain car-miles. ... .. ... 637,107,736 723,464,146
Pasgsenger trains:
Loaded freight ears........ ... ... ... 442,944 427,820
Empty freight cars........ ... ... ...... 11,830 18,343
Pagsenger coaches...................... 18,087,276 15,478,885
Sleeping and parler ¢ars. .. ... .. ....... 20,448,324 20,951,970
Club lounge, dining, and observation cars 3,381,801 6,547,650
Business ears.. ... ... el 95,732 105,631
Mail, express, and baggage cars and com-
bination cars other than passenger. ... 24,682,051 24,635,826
Combination passenger cars (mail, ox-
press, or baggage with passenger).. ... 1,742,678 1,569,333
Caboose. . ... . . e 46,4680 35,015
Total Passenger-train car-miles.. ... .. 71,940,002 72,708,382
Transportation Service:
Loaded freightcars.................... 377,773,832 437,590,506
BEmpty lreight ears......... ..., e 241,794,304 265,604,931
Passenger coaches...................... 18,886,967 19,770,604
Sleeping and parlor cars................ 20,684,347 21,158,540
Club lounge, dining, and observation cars 6,403,833 6,555,045
Business ¢ars. .. .. ...cooieiiiiienn, 143,659 145,349
Mail, express, and baggage cars and com-
bination ¢arg other than passenger.... 27,221,980 27,475,037
Clombination passenger cars (mail, ex-
press, or baggage with passenger) . . .. 2,671,158 2,368,740
U008, . ... e e 13,357,747 15,651,868
T'ulal Transportation Service cav-miles| 709,137,828 796,222,628
Work * ° remiles. .ol 4,741,653 7,935,272

{Continued on pa

ge b6)
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TRANSPORTATION STATISTICS—CoNTINUED
For THE YEars Enpepo Decempes 31, 1938 ano 1937

1938 1937
Frricur Tratrc
Tons—Revenue freight, .................. 30,034,327 35,302,439
Tooss—Non-revenue freight. . ... ... ... ... 3,914,675 4,910,724
Tons—Total. . .....ovrirresirn .., 34,549,002 40,303,103
Ton-miles—Revenue freight, .. ... ..... Ay 8,479,448 397 | 9,601,026,608
Ton-miles—Non-revenue reight. ... ... .. (1,271,942,980 | 1,687,147,541
Ton-miles—Total . . .............. .. AJ 0,751,301,377 111,278, 164,149
Gross ton miles including locomotives and
BENACTS. .\ ov e soe e e er s 27,880, 130,121 31,762, 114,317
Gross ton miles excluding locomotives and
tenders. . ... oo 24,200,9Y8,536 |27 884,746,010
a t T'arrie
Rervemue rricd—Commukation 1,835,672 1,803,136
Rarvenuo | wrind-—Other, ., 18 2,414,120 2,724,800
Roveno == rt evied Tobal .. B[ 4,240,702 4 528,026
Roevenue mege ol -Commubatbion | 35,504,859 33,300,871
Revenue niles - Okher, ..., 308,400,465 447,224,211
Hevenue passenger-miles—Total.. ... L. C| 433,914,324 480,625,082

RivENUESs anD EXPONSES

Preight Revenue........o... oot Di3 82,220,776 |$  B8,580,700
Passenger revenue—Coromutbation. .. ... .. 309,708 293,237
Passenger revenue—Cther. . ... ... ... .. 1D 7,403,412 7,996,878
Pagsenger revenue—Total ... ........ . ... 7,808,120 8,200,116
IPassenger service train revenus. .. ... ... 12,810,603 13,499,493
Operating revenues. .. ................... r 0,377,445 107,588,711\
Operating expenscs. . ... .co.ove v nny. G 80,611,550 /7,071,282
Net operating revenues............. ... H 18,765,895 20,517 420
Net callway operating ineome .. .. ... .... i 5,284,002 8,789,488
Amoonrts Excrupep
A-~Tou-miles on truek lines............... 79,570 81,932
B—Passengers carried on bus lines only. .. 14,479 17,402
Passenger-miles on bus lines. ., ... ..... 434,944 575,503
D—Reavenue from truek line operations.... § 1719 & 4,248
E—Revenuo from bus line operations. ... .. 4,290 £ 41
I—Revenue not assignable to rail-line
transportation service.,............ . ... 59,401 73,565
G—Expenses nob assignable fo rail-line
transportation service.......... ... ... .. 61,637 66,162
H- -Net revenue not assignable to rail-line
Lranaportation sevvice.................. 2,286 7,403
I Nelb rnilway operating income nol as-
) " to rail-ling transportation serv-
U 9,468 1,073

mriaanty yevenne from passengers, mail, express, sleeping car and other

ceeen e 11 pRASCOEEY brains,

{Continued on page 57}
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TRANSPORTATION STATISTICS—Continvep
For TeEm YEirs ENpEp DrcoowBER 31, 1028 axp 1937

1938 1937
Averaans PER MiLe oF Roap
Treight-train miles,...................... 1,200. 1,468,
Pasgenger-train miles..................... 1,550, 1,583,
Tronsportation service—train-miles. . ... ., 2,296, 2,463.
Work-trainmilea................ ... .. .. 48. 67.
Treight-train car-miles. .. ........ ... ... .. 58,215, 65,244,
Passenger-train car-miles.. ... ... . ..., .. 10,113. 10,425,
Froight revenue.......................... $ 7,511.7% |§ 7,988.54
Passenger service train revenue.. . ... ..., 1,800.85 1,934.02
Operating revenues,............,......... 9,072.61 9,695.49
Oporating expenses. .. .................,.. 7,350.30 7,845.54
Net operating revenues.................. 1,718.22 1,848.95
Nel ruilway operating ineome. ... .. . .. 442,40 702.08
Ton-miles—Revenue [reight. . ..., ... .. 774,603, #73,973.
Too-miles—Al freight. ... .. . . ... BHOEID, 1,017,107
Revenue—Pagsenper-miles. ... ... .. . 60,997, 68,843
1
Averaces Pon Trarn-MiLE
Loaded freigh§ car-miles—Freight trains. . 26,72 26.85
Lmpty (reight car-miles—FEreight trains. .. 17.12 16.31
Ton-miles—Revenue freighl per TFreight-
brainmile. ., ... .0 600.48 595.26
Ton-miles—All freight per Freighi-irain
wile... ..o 690.50 G92.76
Froight gross tom-miles, excluding locome-
tivos and tenders per Freight-train mile.. 1,714 .46 1,712.80
Locoruotive-miles—TFreight trains. ... . .. 1.07 1.12
Locomotive-miles— Passenger trains. .. A 1.03 1.04
Passengar brain car-miles—Pass. traing. ... 6.52 6.50
Revenue passengor-miles per Pussenger-
teain mile.. ..., B 39.35 43.49
Freight revenue per Freight-train mile... [§ 582 |f .44
Passenger service train revenue. . . . 1.16 1,22
Operating revenues.................. ... 3.95 3.94
Operating cXpemses. .. .................... 3.20 3.19
Net operating vevenoes. . ......... ....... i 75
AveracEe Pen Loapnn Faprgur Car-Mive
Ton-miles—All freight (revemue 2nd non-
TOVEIWIE) . .. ooit s o 23.81 25.77
Freight revenue.......................... ] 21785 |5 20243
A—Excludes motor train miles...... ... .. 083,005 007,567

(Concluded on page 58)



e CHICAGO, MILWAUKEL, 8T. PAUL AND PACIFIC RAILROAD COMPANY

TRANSPORTATION STATISTICS—CoNcLunen
I~ rum Yoars Expep Decmueer 31, 1938 ano 1937

MISCEBLLANEQUS AVERAGLS

Miles per revenne—Ton...................
Miles por non-revenue—Ton. ..............
Miles per revenue and non-revenue—Ton., .
Miles per revenue passenger—Commu-

Eblon. .
Miles per revenue passenger—Qther. . ..
Miles per revenue passenger—Total. ... ..
irvenue per ton of freight...............
Revenoe per ton-mile of freight. ..........
HRov e per pu rer—Commugation. . .

Rov ane e r—Other.... ... ... ..
Rasy e ey r—Total. ... ... ...
Hev o il —Commutation
Hey e pn nl hor. ... ...
Eoy o i Potal. ... ...
"oy In ighd gooaniles,
e I of gross bon-

1 sl N nnek bondiers,

Upernding 1

1938 1937
274,13 273.82
324,92 323.20
270.82 279,83

18.34 18.47
165.03 164,13
102.10 106.12

2.65791 |3 2,50281
D0OT0 00514
16872 16263
3.10399 2.93475
1.83012 1.83085
00872 .00881
.01881 .01788
01798 01725
64.01 60.70
35.02 34.75
81,12 80.83

A--Lixeluding Rovenaes und Bxpenses not assignable to rail-line transpor-
tution service 28 shown by notes F and G on page 56.
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WHITE SULPHUR SPRINGS & YELLOWSTONE PARK RAILWAY COMPANY
GenERAL Barawce Smprr a8 oF Decumber 31, 1938

Asger Sion
INVESTMBENTS:
Road and equipment. ......................

CURRDNT ASSETS:

Traffic and car-gervice balanceg receivable...
Do rorn agents and conductors, ...........
Miscellaneous acecounts receivable. . ........
Material and supplies. .....................
Other gurrent agsets. ... ...co.u vrrivneirnns

DErrrRED ASSETS!
Working fund sdvances....................

Unapsuston Dearrs: L.
Insurance preminms paid in advanee. ... .. ..
Other unadjusted debits. . ..................
TOTAL UNADIUSTED DEBITS. .............

GRAND POTAL. .. it iie e e e

$ 11,5237
384.7]
48.54
466.84
2,575.61
24.25

% 42.32
1,633.00

5 347,026.00

15,023 .32

3066.94

1,675.32

$ 3064,991.58

Liapiurzy Sipn

CariTar, Srocs:
Commen stock. ... .. it

CurrenT LiABILITIES:
Trafic and car-service balances payable. ... .
Payrolls and vouehers......................
Miscellanaous accounts payable.............

ToTAL CURRENT LIABILITIES. ............
UwnavsusteEn CUREDITS:
Taxliability,........... ... is
Aocrued depreciation—Equipment, .........
Other unadjusted credits. ... ..............
ToraL UNADJUSTED CRBDITS. .. .........
Corporate SURPLUS: .
Additions fo property through ingcome and
surplus........... e
Profit and loss, credif balance..............
TOTAL CORFORATR BUBRFLUB.............-

GIRAND TOTAL . .. o e it it i e iiennes

$  300,000.00
26,628.95

$  1,146.79
2,569.49
63.28

$ 326,628.05

§ 008,19
1,400,381
780.98

§  21,207.0
10,157.04

3,8090.56

3,008.08

31,454.09
$ 304,091,568
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WHITE SULPHUR SPRINGS & YELLOWSTONE PARK RAILWAY COMPANY
Income Ag¢eoorr, YEan Exnzo DecEMpeR 31, 1938

I. Orzraning IngosE

Rawway OPBERATING INcoME:

Bailway operating rovenues. ... ... v ireirnirinn.. §  18,734.90
Railway operating expenses. ... ... . . i viie 18,222.00
NET REVENTE FROM RAILWAY OPERATIONS, .. ..........|5 312.90
Railway tax aceruals. ... .. . o 2,307 .96
RAWWAY OFERATING TKCOME (deficif) ... ... ..., % 1,885.06

143 AYATLIG
reighl ears - -Debit balanee, ... oo $ 474.34
Wil Fent . e 39.08
At WL PAYAILE L et 3 513.42
N wanws s o INcone {defict), 0000 0|8 2,398.48

L Orennmn Tyease
Mincellancoms rend IRCOIIE. L. e ks 145.00

Torav wncomB (defeld) .. .. e el % 2,268.48

IV. Fixen Cuances

Rent for leased roads and equipment. .................... f 441 .48
Intevest onunfunded debt, ... . ..o 38
TOTAL FIRED CHARGES. ... 0ttt eir s e et enin ) 441.86
Ner micome (deficit). . ... o e L 3 2,696.34

Prorrr awp Loss Account—Dscemprr 31, 1938

Cruoprrs:
Credit balance at beginning of year,.............. ... .. .. % 12,870.51
Miscellaneous eredits. .. ......... ... ... ... 7
Total Credite. ... oo e 3 12,880.28
emnrrs:
Surplus appropriated for investment in physieal property..§ 27.90
Iyebit bolance transferred from inecome. ................ ... 2,605.34
Total Debits.. ... o s B 2,723.24

< holanee, December 31, 1938 carried to General
e ek, i $  10,157.04
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CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY

OnneErAL BALANCD SupeT a8 oF DECEMEBER 31, 1938

Aszer Sipm
INVESTMENTS:
Road and equipment. ...............oovh...
Deposits in lieu of mortgaged property sold..
Miscellaneous physical property............
Affilinted companies..... ... i

TOPAL INVESTMENTS . ... ..\ rrnnirnsrass

CURRDNT ASSETS:
DS, i e
Special deposits. .. ... oo s
Rentareceivable......... ...l
Other current assets........... o oo

T'OIAL CORRENT ASBETS. ... .ovvuernnr.nn
DerErRRED ASETS:

Cther deforred assets. ..................... |

GRAND TOTAL. ..o n it e e aarennes

Lissiuiry Sipn

CartTAL STOCK:
Commonsgtock. ............. . ... ool
Less, stock held in treasury—Unpledged. . ...

CovernuENTAL GrANTE:
Grants in aid of construction. . ... ........

Loxe TeErm Dupr:
Funded debt unmatared. .. ... . $23,360,000.00
Less, bonds held in treasury 186,000,00

Non-negotiable debt to affili-
ated companies.............. ... ...

ToraL LONG TERM DEBT ...

CUORRENT LiABOLITIGS!

Tnterest matured wopaid............. .. .....
Funded debt matured unpaid. . 350,000.00
Less, bonds pledged . ....... 100,000.00

Uamatured interest ancerued......... .. .. ..
TorAL CUTRRENT LIARILTMES

Doreprarn Lisptuirias:
Other deferred Labilivies. .. ... ... 0.

UnapIusred CREDITS: ]
Acerued depreciation—Equipment. .........
QOther unadjusted credits............. .00,

ToTAL GNADIUSTED CREDITS. ............

CorrORATE SURILTS: )
Additions to property through income and
BUIPIUB. o o e s
Profit and loss, eredit balance. .............

TOTAL CORPORATE SURPLUS.......cvvvnus

CIRAND TOTAL. . oo vt ii vy naeeensinar

$27,808,477.83
4,500.00
240,106.83
12,504.00

' 1,178.03
187.50
265,320.17
354,840 25

$ 4,300,000.00
127,005.00

$23,194,000.00

£70,262.00

$  355,027.75

250,000,00'
266,929.17

$  61,042.86
1,740.46

5 118,350.87
1,250,411.62!

$28,085,588.66

0(:23,135.55

3,016,417.08
31,725,141.30

% 4,172,995.00

83,823.59

23,873,262.60

871,956.92

1,200,651.88

63,683.32

1,368,768.49
331,725,141.30
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CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY
Ir'gypen Dent, DeEcEMRER 31, 1938
INTEREST
In
Dats or ToraL Tressury | PLEDGED In Hawms AccrUED
DESCRIPTION OF BONDS MaToRITY OF oF PueLic | Rate PavanLe Domawa
CoMPaNy LA THE
YEAR
MATTREDS
Sguthern Indisna Ry. Co., First Mort-

EAER.. ot e Feb. 1, 1051 |$ 7,287,000.00\. . .........|. ......... $ 7,287,000.00, 4 | Feb. & Aug. |$ 291,480.00
First and Refunding Mortgage..... ..| Dec. 1, 1980 | 9,573,000.00(% 2,000.00(. ... .. .. |[©9,571,000.00) & | June & Dec. 478,580.00
Income Mortgage. .. . ........ .. ..| Dee. 1,1980 | 6,500,000.00 164,000.00. .......... 6,336,000.000 3 | Mar. & Sept.| 316,800.00

Torat..........0 o0 o ... |%23,360,000.00(8 166,000.00) .. ... ... ... $23,194,000.00. . ... .|..... ... .. $1,086,830.00
TATCRED UxpaiD:

Bedford Belt Ry. Co., TFirst Mortgage.| July 1, 1938 [$ 350,000.00........... (100,000,008 250,000.000 5 | Jan. & July |3 12,500.00

Graxp TOTAL ... ..o oo o $23,710,000.00/% 166,000.001% 100,000.001323,444.000.00(.. ... .|.............. $1,099,330.00

The rental for the lcase of the proEerty psid by C. M, St. P, & P. R. R, Co. includes the interest on the above bonds.

(DIncludes §1,515,000.00 pledged wit
(zPledged with

Trustee under C. M. 3t. P. & P. R. . Co. First and Refunding Mortgage.
Trustee under C. T. H. & S. E. Ry. Co. First and Refunding Mortgage.
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o4 CHICA ), MILWAUKEE, ST. PAUL AND PACIFIC RATLROAD COMPANY CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RALLROAD COMPANY 8
EQUIPMENT OWNED DECEMBER 31, 1938, WITH CHANGES DURING THE YEAR
; AnpE
Nuwaber ADDED _ DDED Rurmep D I\Iurr{}l)e,-r31
D ber 31 . . ecember 31,
ecell:837er | New Oo?r\;e;;ted Reinstated Total Retired Sgﬁ:f;f;gsgg Total 1938
DESCRIPTION other classos "
&1 a 5 5 o 2 51 g ¥ | 3 8 2 3 B 3 #
S8 E 8l & : Bl E| S |8 E|S | &8 & g
2 o 17 0 w
s E |2 5| &8 |8 |68 |6 4|8 |38 (88| 8| ¢
Locomorivrs OWNED: T
Standard gauge—Coal buming. ... ..... 1,112 2 | | I O R 220 Gl I 1. 1,123 v
Standard gauge~Oil burning. . .......... 1T 1. a | Bl e T4..... ...
Standard ga_uge_E]ectriU ________________ L R I A B P R e e | R O N R N IR 57T .........
Standard gauge—Gaa eleetrie............ DR | EEES I P G SN, L S EARE SRR IR FELELE [EELERN INEREEY LEEERE 2
Total locomotives owned. ... ... ... 1242 27| 23| I P SRS U Y FERR 25 |... .. 9|...... 2 | ... 1,266 27
REVENTE FrE1aHT EQUiPMENT OWNED: - )
Rel’r‘igerator cars—lced 6 IIIIII R o IR IT ETEUSIIY (PRIPROT O 3 .................. 3 ,,,,,, 3 ........
BoOX CATS. . . .evtit it ie s 27,734  898|....|.. . 20000 e 2] 1,007 1 3B 1,13 L [} 26,606 897
Automobile cars. . ....... 5’435 ''''' N T R P Y 3., 3 ... .. 3 5362 ... .. .
Packngoenrs. ... Lol 120..... e P ] B B BT Tl T L EERRp
Stock ears, single deek . oo 3,234, ... D S A AR EER Y PR 68 ... .- SRR L PR 3,166 | ...
Stock curs, doublodeck, ... ... ... .. 816G, .. .. T e e L ] R ERR RS 8l b Bl-.... 808 ... -
GOl CAIS .. v e ettt w3708 eaell 733 .| L e (LN I 128 | 80 8 2 | 136 | 82 ||*"14,308 304
OTQ CRIB. .o vv et e e anaen e, 4600 BIT||. .. e e e e 2. N IR 172 ... 238 517
Tlat eara {ineludes 10 water cars, 2 well . ) . . .
cars and 2 transformer cars). ..., ..... 3,768 46| 469)... .. |0 e e A8 __ 6] 33 0 ... 86| 33 4,151 213
Total revenuefreight equipment owned|| 55,174 2,507||1204[. . .. 2 | ... T T eere PP 1,206 |...... 1,508 |\ 114 | 8 | 2 (1,683 | 116 | 54,697 | 2,181
Non-Revienue EquieMenT OwWNED: -
Locomotives. .......oovivit it T e At EER A B B | Bl RIS PRI BN FERE B Tl s
Caboosecars.............. oo unin. .. 860 L e B ECRCRY R 29 Lo 29 1 831 49
QOfficers and pay cars. . .................. 12 1| T e T E e PO | Y PPt o Y 12 2
Derrick eave......................ius.. 24 D 1 | S O I RIS NS PO T R I R EERR 24 1
Bteam shovels. ......................... L | e et R EERCE PR | FEEREEY PR PP PRI PR PR Lo
Wrecking cars and other company service
EQUIPIENE . . ... e 2,820 160/ 3| ... .. 84 2 e 87T | 32 188 | 7 |.ofieies | 188 | 7 2,739 155
Total non-revenue equipment owned. || 3,724 213 3| ... 84 2L e 87 2 W78 | 197 | 8 3,614 207
Pagsexcer Bourement OwnNnp: .
Coaches. ... ... .. ... .. i, 341...... 17)...... 12 |00 e P 10 ... 2 0. 2. 338 1. .
Pasgsenger and eXpress cars. .............. 50 s 10| ... ] A TR PP 10, ... L1 P N Wi 80 3
Passengcl', m&l] and CNPTESE Caks.. .. ..... 1l...... 0. .. s e 10 ......................................... I
Gas eleotric motor cava. ..., ... .. ..... 19...... S P e R R EI I PR I R ] ER Y R R PR 1. ...
Buffet—Cnle ¢ars. .. ... aal I T R R P | Y S ) ERR RPN M Frr 23 ...
Ruftet lounging ears. ..o oovoooo e, . O I o e N P | PPN I P DI PP N 41
Upen top observation cars............... 4., JRV O Y Y R B | R R e R ERRRY ER I 4l
Dinlng ears. ..o e 3., ... [ I R BRI Al e g5 (...
Parlor eaT8. .o, 3., 1. . .. -2 P RN L0 P | ERTRIN PRp 12 4. ... 31 ... .
Sleeping ears—Standard.............. ... 43|, ..., o] 3. ] - Sl I 3 P 21
Sleeping cars—Tourdst................... 33...... R P L DO R EERE 3 B 3ol 61 ... 300
Mail apartment cars..................... 100, ..., 1 . R P N R Li..... ol..... L. 2l 89
Lxpress and tap room ears.. .. ........... 2. ..., | I .. N 4 R EEE R RS B R PR 6.........
LXpress Cars. ... ..ot 270, ... .. 3. P S EEEEE B Bl 3 270
Postal €888, ooooiv i 10(...... P T P P N R 2 R RSN LR DR 12 ... ...
Tl passenger train  equipment
AT el e 5 ey 20 | ... v 8L 36 ... 2l ... L IR 994 b
Lo HNPMENT OWNED: B '
LT | | e s e CEREEEY CEREEY PRI | PRSI P P R PP NP 1
................................ Bl...... R e AL RS RS EERER ) EER R FERRREN LU DR 3| FRRRRPRRY
minent owned S I — N T U ST VU UTIOY R 6
U IWRED ..., ... 61,116 2552002011 108 | 2 Lot ot 12 | 108 2 11,948 [ 124 || 60,507 | 130

i, e changed to box cara, . . . . )
o wdohe en - parehased by tho Milwauwlcee in 1922 for eanh to replann are kv yiemenea; ownership in the Milwadees, sabjeal to Uho Fiest Lien of the
i Doas, e - ),
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Trustees’ Report.........

Additions and Betterments

Capital Stock—Coroment

Commodities transported

INDEX

Directors.......

Lquipment—Owned—~C. M. St. P.&P. R . R.., . .............

Eqguipment—Owr

Funded Debi—C

ed—~C. T.H. &3 E.Ry. Co................

.M. 8t P. & P. R. R.—Detailed............

Funded Debt —C. T. H. & 5. E. Ry. Co.—Detailed...........

General Balanee
Ceneral Balanco

General Balance

Sheot—C, M. 8L P.&P. R R...............
Bheet—C. T. . &S. E.Ry.Co............
SBheet—W. 8. 8. &Y. . Ry. Co.............

Income Account—C. M, St, P. & P. R. R.—Condensed.. ......

Ineome Account—C. T, H. & 8. E. Ry. Co.—Detailed

Ineome Account—W. 8. 8. & Y. P. Ry. Co.—Detailled.........

Interest and prin

cipal payments suthorized by eourt. ..., ... ..

Investment in Road and Bquipment..........................

Liabilities with respect to securities of other Companies

Miles of track

Operating revennes, expenses and income—Detailed. . ..., ... ..

Opersating revenues and expenses—Condonsed. ................

Operating revenues, expenses and income—By months. . ... ..

Principal and interest payments authorized by eourt..........

Profit and Loss—C. M. Bt. P. & P.R. R
Profit and Loss—C. T. H. & 8. E. Ry. Co
Profit and Loss—W. 8. 8. & Y. P. Ry. Co
Securities owned

Shert term notes

G
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14
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3
64 and 66
64 and 65
3
14 and 16
30 to 32
G3
22 and 23
61
50
13
62
G0
28 and 29
19 and 20
24 to 26
53
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35 todl
42
43
28 and 29
27
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33 and 34
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