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Lo the Stockholders

HE outstanding developments of 1947 in the

railroad transportation field were: the heaviest
demand for freight transportation service in any
peacetime year; delays in deliveries of new equip-
ment; continued decline in passenger traffic; fur-
ther rises in operating costs, and the inadequacy of
rates and fares to meet the new costs.

The net income of the company for the year,
after all charges pursuant to the provisions of the
mortgages, amounted to $6,655,273, compared with
$3,176,068 for 1946.

The company handled the greatest peacetime traf-
tic in its history. In terms of freight hauled one
mile, the traffic was 17 billion revenue ton miles,
or 29.6% above 1929, and 7.5% below the 1944
peak of traffic during World War II.

Freight revenue of $187,004,309 was 22.9%
greater than in 1946, and was the largest of any
previous year.

Passenger traffic amounted to 1,029 million pas-
senger miles, or 52.6% below the peak attained
in 1945, and 35.1% below 1946.

Passenger revenue amounted to $21,327,973, or
about 25 % less than in 1946.

Total operating revenues amounted to $231-
478,568, an increase of 15.19% over 1946, and,
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like freight, the largest in the Company’s history.
Operating expenses amounted to $186,135,168,
an increase of 8.3% over 1946.
Briefly, the financial results of operation in 1947,

compared with 1946, were:

1947 1946

Railway Operating Revenues . $231,478,568 $201,180,111
Railway Operating Expenses.. 186,135,168 171,823,263
Net Revenue from Railway

Operations. ... ........... 45,343,400 29,356,848
Railway Tax Accruals........ 21,172,000 11,002,000
Equipment Rents—Net Debit. 4,844,578 2,733,040
Joint Facility Rents—

Net Debit................ 2,514,646 2,275,210
Nert Railway Operating Income 16,812,176 13,346,598
Other Income—Net. . . ... ... 1,537,468 1,709,605
Income Available for Fixed

Charges.................. 18,349,644 15,056,203
Total Fixed Charges......... 3,560,518 3,524,168
Income after Fixed Charges... 14,789,126 11,532,035
Total Contingent Charges.... 8,133,853 8,355,967

Net Income after Fixed
Charges and Other

Deductions. . ............. $ 6,655,273 § 3,176,068
Times Fixed Charges Farned. 5.15 4.27
Earnings Per Share—Preferred.§ 5.93 % 2.8%
Earnings Per Share—Common.$ 33 L.

In 1947 the return on net investment was 2.38%,
compared with 1.959% in 1946 and 3.91% in 1945.
The rate of return for all railroads in 1947 was

3.46%. This was less than that of any year since
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1940, excepting only the 2.74% earned in 1946.
It compares unfavorably also with the annual aver-
ages fot previous five-year periods of heavy traffic,
as follows: 1941-1945, 4.97 %; 1926-1930, 4.76 %
1921-1925, 4.20%.

The country must have adequate rail transporta-
tion. That requires, among other things, continued
investment in improved rail facilides and these
have to be financed either out of carnings or out
of credit which the earnings will support. The rate
of return must be sufficient to assure confidence
in the financial integrity of the enterprise so as to
maintain credit and attract capital. To that end, rail-
road management has urged, and will continue to
urge, the need for a rate of return which will aver-
age for the railroads as a whole, and over a period
of years, not less than 6%. The accomplishment of
this objective merits and requires the support and

cooperation of the investors and the public.

In spite of the large volume of traffic handled,
the principal problem has been, and continues to be,
one of obtaining sufficient increases in charges for
service to preserve a satisfactory balance between
income and outgo in the face of rising costs of

operation.

Railroad labor rates and payroll taxes have con-
tinued to increase, and now stand at about 75%
above the level of 1939. Prices of materials, sup-
plies and fuel have also continued to increase and
now stand at about 909 above the level of 1939.

The wage increases granted in 1947, on an an-
nual basis, increased our payrolls $15,988,000, in-
cluding payroll taxes. The latter took a sharp turn
upward on January 1, 1947 as a result of the pas-
sage of the Crosser Act in 1946. In 1947 the Federal
tax levy on the payrolls for employe retitement,
unemployment and sick benefits was increased to
834 % from 6145 %, and added $2,596,000 to our
tax bill for that year. Total payrolls for 1947
amounted to $124,964,972. Payroll taxes were
$10,095,938, or 1.5 times the Net Income of the
company for the year. These employe benefits are
in addition to vacation allowances which have been
extended in recent years to almost all employes
at a substantial expense, and are elements that con-

tribute to our high operating costs.

Recognizing the immediate need for increased
revenue, the Interstate Commerce Commission in
two orders, one dated October 6, 1947, and the
other dated December 29, 1947, granted temporary
general increases in freight rates and other charges,
totaling 20%), with certain exceptions. Based on
the volume of traffic in 1947, these increases are
estimated to average 18.6% to the Milwaukee Road,
producing additional revenue of about $35,000,000

per annum,.

While roadway, tracks and structures are in good
condition, considerable difficulty was experienced
in obtaining delivery of structural steel and new rail
in the quantities required. Of 60,000 net tons of
new rail ordered, 49,810 net tons were delivered
and 45,160 net tons placed in track. Difficulty was
also experienced in obtaining adequate shop forces

for the maintenance of rolling stock and locomotives.
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Vi mporiant Features of Opem[z'ng Performance

Frez’gbt
Service

Freight Revenue. .. ... .o i
Revenue Tons Handled (Thousands). .. .................
Revenue Ton-miles (Thousands). . ........ ... .. ....... ...
Average Haul—Miles.:............... i
Net Ton-miles per Train-mile (Includes Non-revenue). . . ...
Net Ton-miles per Train-hour (Includes Non-tevenue). .. ...
Locomotve-miles per Locomotive-day. ...
Car-mules per Car-day............ .. ... .. ... ... ......

Average Number of Locomotives in Service. ... ...........

Average Number of Freight Cars Owned and Leased. ... .. ..

Pussen ger
Service

Passenger Revenue

Revenue Passengers Carried (Thousands)

Revenue Passenger-miles (Thousands)

Average Distance Traveled—Miles
Locomotive-miles per Locomotive-day........... ... . ...,
Car-miles per Owned Car-day................. ... . ...

Average Number of Locomotives in Service....... ... . ...

Average Number of Passenger-train Cars Owned and Leased.

Frez'gbt and (
Passenger Services /

Gross Earnings—Railway Operating Revenues

Operating Expense Ratio. .. ........... ... ..o .

1947

$187,064,309
55,204
16,958,236
307

1,026

15,363

122.7

40.1

605

52,037

$ 21,327,973
9,191
1,029,495
112.00

224.7

250.6

175

973

$231,478,568

80.41%

1946

$152,186,983
50,242
15,744,422
313

1,032

16,117

116.2

q0.1

607

54,152

$ 28,313,790
9,705
1,587,364
163.55

252.3

264.0

179

958

$201,180,111

85.41%

1940

$ 95,113,461
35,321
10,097,196
286

780

12,831

112.8

32.5

630

56,159

$ 8,100,381
4,695
472,614
100.67

200.0

194.7

183

927

$114,375,589

76.21%
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The shortage of skilled mechanics for the mainte-
nance of locomotives was particularly acute.

We hope the situation will improve in 1948. The
acquisition of 39 diesel-electric units now on order
for delivery in 1948 and 1949, costing approximately
$6,582,000, will be helpful.

We expect to have completed and placed in service
by the end of May, 1948, all of the 125 new stream-
lined passenger cars, construction of which was start-
ed at the Milwaukee Shops during 1947. These cars
will, for the most part, be assigned to the Pioneer
Limited and the Morning, Afternoon and Midwest
Hiawathas, and their equipment in turn stepped
down to other trains.

Our new speedliner, the Olympian Hiawatha, was
put into service between Chicago and Seattle-Tacoma
on a forty-five hour schedule on June 29, 1947, with
all new equipment except the standard sleepers
which, on account of difficulties experienced by the
Pullman Company, will not be delivered until the
summer of 1948. The train has been well received

by the traveling public.

e — e —_

Our order for 28 Pullman standard sleeping cars
also includes new units for the Pioneer Limited oper-
ating between Chicago and St. Paul-Minneapolis.

The program for 1948 calls for the acquisition of
9,137 units of freight car equipment, involving an
expenditure of about $28,838,000.

With the acquisition of the diesel-electric loco-
motives now on order, our yard service operation
will be about 359% dieselized; road freight service
about 209, and road passenger service about 40%.

We anticipate a total volume of freight traffic in
1948 equal to that of 1947; passenger traffic is ex-
pected to decline from the level of 1947.

It is a pleasure to record appreciation of the loyal
and effective work of the employes of The Milwaukee
Road.

Bt

Chairman of the Board

O Parngr 7

President
By order of the Board of Directors

April 14, 1948



Sources of Milwaukee Road Income

1946

1947
Hauling Freight. . ... . $187,064,309 $152,186,983
Carrying Passengers. . ... ... ... 21,327,973 28,313,790
Transporting Mail and Express. . ... ... o 9,412,941 8,480,829
Other Passenger Train Revenue, including Dining and Buffet Car Service........ 3,513,696 5,937,619
SWitChing. . ..o 4,857,905 3,950,919
Other Operating ReVENUES. . . .. ...ttt 5,301,744 4,309,971
Total Operating RevenuUes. . . oot ur ittt 231,478,568 201,180,111
Other Income—NEt. . ... . it e 1,537,468 1,709,605
TOTAL. .. ............. $233,016,036 $202,889,716
Disposition of Income

1947 1946
Labor—To Operate and Maintain the Railroad . .. ............... ... .. ..., $113,944,564 $107,347,217
Fuel, Power, Materials and Supplies. . ..... ... .. ... 42,772,223 37,212,939
Taxes—Federal, Stateand Local. . ... ... . i 21,172,000 11,002,000
Depreciation Charges, Miscellaneous Operating Expenses and Net Rents. .. .. ... 36,777,605 32,271,357
Interest on Debt and Other Requirements of Mortgages. . .................... 11,694,371 11,880,135
Remainder Available for Improvements and Other Corporate Purposes. . ..... ... 6,655,273 3,176,068
TOTAL. ........ ... $233,016,036 &j202,889,71é




Revenues, Expenses and Net Railway Operating Income

YEARS 1915-1947
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Revenues and Expenses

Revenue per Passenger and

Ton Mile 1915-1947

Operating revenues for the year amounted to $231,478,568, an =
increase of $30,298,457, or 15.1%, compared with 1946. CENTS \9(’"
5 |
Freight revenue increased $34,877,326 or 22.9% =
Passenger revenue decreased 6,985,817 or 24.7% -
All other revenue increased 2,406,948 or 11.6% 4
Operaring expenses were $186,135,168, an increase of $14,311,905, 3 L
or 8.3% compated with 1946, F -
Maintenance of way and structures increased $4,457,691 ot 13.4% 2 -+ - 1
Maintenance of equipment increased 1,237,701 or 3.5% 7
Transportation increased 7,797,904 or 8.8% 4
I 7
Nert railway opetating income amounted to $16,812,17G, an o ‘
increase of $3,465,578, or 26.0%, comparted with 1946.
Analysis of the move important Items of Increase and Decrease
in Total Railway Operating Expenses as Compared with 1946
MAINTENANCE MAINTENANCE
ITEMS OF WAY & OF Po{l;fgxs(-w O?xilia ToTAL
STRUCTURES EQUIPMENT . '
Labor: ‘ ‘
General wage increases......................... $1,083,683 + 81,234,194 + 82,256,818 4+ § 512,994 L  $5,087,689
Straight time worked. .. ... . 1,029,088 — 730,483 +! 1,061,287 - 215,883 LI 1,144,009
Overtime worked . . .. ... . . . ... ... . + 330,308 — 152,631 T 196,277 — 8,305 365,649
_ - — = o -
Total Labor. .. ........ ... .. .. ... ....... —+ 2,443,079 351,080 T‘J 3,514,382 + 288,806 | 6,597,347
Fuel: |
Price increase........ A DU + 2,407,398 ... ..., .. k- 2,407,398
CONSUMPHON. . L. e e e e e -+ 379,389 ...l r 379,389
Total Fuel. ... . e + 2,786,787 ... ... ... ... .. & 2,786,787
. _ . — J— P
ELECTiC POWET . . .\ttt e e — 90,475 ... ... .. ... 90,475
Materia] —Orther than fuel:
Price Increase........... .. + 1,386,427 + 1,677,924 + 716,385 285,912 4,066,648
GUANCITY e e v v e e oo + 852,598 - 1,468,689 -~ 328,587 - 258,998 - 1,203,676
Total Material other than Fuel. ... ... ... ... 2,239,025 + 209,235 387,798 + 26,914 + 2,862,972
Voucher payments for contract work.......... .. .... 464,378 L e - 464,378
TOTAL LABOR, MATERIAL AND VOUCHERS FOR ) |
CONTRACT WORK. .. ... .. .. 4,217,726+ 560,315 + 6,598,492 | 315,720 + 11,692,253
Depreciation—Road and equipment. . ... ........... - 74,914 +! 405,274 . ... N H 480,188
Amortizacion of defense projects. . .......... .. .. .. - 21,168 + 55,827 ... N P . 76,995
Retirements—Road......... ... ... . ... L. , 219,500 . ... e ( ............ {— 219,500
- | -
TOTAL DEPRECIATION, AMORTIZATION AND
RETIREMENTS. ..ot 315,582 + 461,101 . ... B P + 776,683
Miscellaneous including casualties. ... ... .. ... ... .. 75,617 +i 216,285 + .1,199,412 + 502,889 1,842,969
TOTAL RAILWAY OPERATING EXPENSES. ... ... ... -+ 4,457,691 1| 81,237,701 -|—| $7,797,904 -I—‘ 2 818,609 T 214,311,905
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Long Term Debt Outstanding

LonG term debt outstanding in the hands of the

public as of December 31, 1947, amounted to $188,-
444314, as compared with $188,469,474 as of
December 31, 1946, a net decrease of $25,160, as
follows:

Decreases:

Funded Debt:
Purchased and cancelled during the year
through operation of sinking funds—

First Mortgage 4% Bonds, Series A...$

General Mortgage 4Y%% In-
come Bonds, Series A . ... $641,400

Less: Bonds held in treas-

ury at December 31,

1946, sold to Mortgage

Trustee for sinking fund

and cancelled during the
year. .. ...l 550,000

181,000

91,400

Purchased in open market, surrendered to
Mortgage Trustee for cancellation, and
cancelled during the year—

First Mortgage 4% Bonds, Series A. .

Purchased in open market during the year

609,000

and held in treasury—
General Mortgage 4%4% Income Bonds,
Series A..... ... ...
General Mortgage 4%% Convertible
Income Bonds, Sertes B.......... 6,147,000
Payments of Equipment Trust Ceruficates. 3,027,000
Payments under Conditional Sale Agree-
ments covering purchase of equipment.

780,000

940,010

$11,775,410
Increases:
Equipment Trust Certificates ($8,240,000)
and Conditional Sale Agreements covering
purchase of equipment ($3,510,250). . . .. 11,750,250

Net decrease..::.............o... $ ?5,160

While the net decrease in the principal amount of
outstanding debt is small, the annual interest re-
quirements on the equipment obligations issued dur-
ing 1947 are $222,734 less than the interest require-
ments on the mortgage bonds reacquired and equip-
ment obligations retired during the year.

The proposed refundment of First Mortgage 4%

Bonds at a lower rate of interest, which it was not
possible to carry out in 1946 because of pending
litigation in connection with the reorganization pro-
ceedings, has been further delayed by the unsettled
market conditions. This matter is still under consider-
ation and it is hoped that it can be carried out in the
not too distant future. At this time conditions are not

favorable to such an operation.

In line with the policy adopted for the reduction
of funded debt, there were acquired $6,147,000
principal amount of General Mortgage 415 % Con-
vertible Income Bonds, Series B, at a cost of $3,428,-
791.25, or an average cost of 55.78% of par.

During the year $609,000 principal amount of
First Mortgage 49 Bonds, Series A, were purchased
in the open market and deposited with the Trustee
of the First Mortgage for cancellation, against which
$609,000 of funds theretofore deposited with the
Trustee in lieu of mortgaged property sold were re-

leased to the Treasury.

Dividends

THeRE was no change during 1947 in the amount
of stock outstanding. On April 9, 1947 the Board of
Directors declared a dividend of $2.50 per share on
the Series A Preferred Stock payable May 15, out of
1946 earnings, to holders of record at the close of
business on May 1, 1947.

In the light of existing unsettled conditions, and in
view of the fact that only §2.83 per share was earned
on the preferred stock in 1946, the Board of Directors
felt that a further payment in respect of that year
could not be justified.

On March 10, 1948, the Board of Directors de-
clared a dividend of $4.00 per share on the Series A
Preferred stock payable April 15, 1948, out of 1947
earnings, to holders of record at the close of business
March 31, 1948,




10,685 Miles of Main Line in 1947
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At the end of 1947 The Milwankee Road operated 10,685 miles of line in twelve states—touching two others.
With additional main tracks, yard tracks and sidings, the total trackage operated was 15,970 miles.

Equipment

The equipment to operate this trackage consisted of:

LOCOMOTIVES
Steam............. ... ... 1,027
Diesel road............... ... 52
Diesel switcch. ................. 87
Electric. . ................ .. ... 49

Total. .. ... ... .. ... . ... 1,215

FREIGHT CARS

PASSENGER CARS

..29,964 Sleeping.................. ... 83
Coaches. .. ....... ... ... ... .. 373

11,042 Parlor........ ... . .. ... ... .. 37
- 4920 Baggage, mail and express. . ... 413
.. 6,393 Other......... .. ... ... ... ... 127
Total. .................. 1,033

..52,319  Rail motorcars.. . ............ 15

Investment per Employe

The total amount invested
in railway property used in
transportation service, in-
cluding materials, supplies
and working capital was

$905,583,389

The average number of
Milwaukee Road Employes
during 1947 was

37,955

9

Investment

per
Employe

$23,859




Wage Increases

Wacs negotiations opened early in 1947 and con-
tinued throughout the year. On March 25, 1947 the
seventeen non-operating unions served demands on
the railroads for a wage increase of 20¢ per hour. An
agreement was reached to arbitrate the dispute and
on September 2, 1947 the Board of Arbitration
awarded an increase in rates of pay of 15 V4c per hour,

effective September 1, 1947.

On June 20, 1947 the five operating labor organ-
izations served notices for forty-four changes in
working rules, together with certain supplementary
proposals from yardmasters and dining car stewards.
On the same day the railroads submitted to the em-

ployes notices proposing twenty-five changes in rules.

Shortly after the arbitration board’s award to the
non-operating employes, the operating group served
demands, on September 30, 1947, for a wage increase
of 309 with a minimum increase of $3.00 in basic

daily rates.

Following discussions between the railroads and
the operating employes of rules and wages the em-
ploye representatives withdrew sixteen of the forty-
four proposals in respect of rule changes and the

railroads withdrew nine of their twenty-five.

On November 14, 1947 two of the five operating
organizations, the Order of Railway Conductors and
the Brotherhood of Railroad Trainmen reached an
agreement with the railroads in settlement of the
wage dispute and formally agreed to a basis for dis-
position of the rules proposals. The wage issue was
settled by providing that, effective November 1, 1947,
all basic daily rates of pay of employes represented by
the conductors’ and trainmen’s organizations would
be increased in the amount of $1.24, the equivalent
of 15V4¢ per hour except that the monthly rates of

dining car employes and yardmasters represented by

10

Average Annual Compensation

per Employe, 1915-1947

DOLLARS
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these organizations would be increased by $37.20.

Increases to the non-operating employes and the
Conductors and Trainmen, on an annual basis,

amounted to $15,988,000, including payroll taxes.

The other three operating organizations, the
Brotherhood of Locomotive Firemen and Enginemen,
Brotherhood of Locomotive Engineers and Switch-
men’s Union of North America, continued separate
negotiations in regard to wages and rules proposals.
The negotiations were suspended November 19, 1947
without agreement and the railroads invoked the
services of the National Mediation Board, which
failed to resolve the dispute. On January 27, 1948
the President of the United States issued an Executive
Order creating an Emergency Board, which com-

menced hearings on February 2, 1948.



Freight Rates and

Pomenger Fares

A general increase in freight rates and other
charges, estimated at 17.6% for the country as a
whole, was made effective January 1, 1947. Although
the volume of freight traffic was high, it soon became
apparent that, with increased costs of operation, the
increased rates would be inadequate, and on July 3,
1947 an application for further increase in freight
rates was filed with the Interstate Commerce Com:

mission. The proposed increases averaged about 17 %.

Before hearings on the petition opened the non-
operating employes were granted an increase in wages
of 15V5c¢ per hour effective September 1, 1947. To
cover this added cost, including payroll taxes, as well
as substantial increases in costs resulting from higher
coal and steel prices which followed wage adjustments
in the coal fields in July, the railroads filed an amend-
ed petition on September 5. This raised the general
increases sought to an average of about 27%. In
response to this petition, and after limited hearings,
the Interstate Commerce Commission granted an

interim increase on October 6, 1947, averaging 8.9%.

Following the increase in wages to the conductors
and trainmen, the railroads filed a further amend-
ment to their petition, on December 3, 1947, raising
the general increases sought to 41 9% on traffic moving
within and to and from the East, and to 31% on
traffic within and between the South and West, with
corresponding increases in the specific and maximum
increases on certain commodities. The average in-
crease on the basis of this final proposal was 29.2%

for the country as a whole.

In an order of December 29, 1947, the Interstate
Commetce Commission authorized further temporary
increases, to June 30, 1948, superseding the tempo-

rary increases authorized October 6, and permitted
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an increase of 209% generally, except to the rates on
iron ore, coal and coke as to which increases of 20¢
per ton were authorized. In the case of iron ore no
increase was made in line haul rates to or handling

charges at the upper lake ports.

The increased rates and charges were effective Jan-
uary 5, 1948, except those applicable to grain and
grain products, which became effective January 15,
1948. Based on the volume of traffic in 1947, these
increases are estimated to average 18.6% to The
Milwaukee Road, producing additional revenue of
about $35,000,000 per annum.

In May, 1947, the Supreme Court upheld the Inter
state Commerce Commission’s order in the Class Rate
Investigation, Docket No. 28300, and effective Aug-
ust 22, 1947 we were required to publish the class
rates prescribed. This order required a reduction of
approximately 109 in Class rates within western

territory and between western and eastern territorics.

Effective June 1, 1947:

Basis for computing station-to-station round trip
first-class fares changed from one and one-half to one

and two-thirds times the one-way first-class fares.

One-way intermediate-class fares increased from
2.475¢c to 2.75¢ per mile with a corresponding in-
crease in round-trip station-to-station intermediate-
class fares on the basis of 180% of the one-way

increased fares.

Round-trip trans-continental first-class and inter-
mediate-class fares increased 15%. Coach-class fares
from Chicago and intermediate points to Seattle and
Tacoma were increased approximately 615 %.

Effective October 9, 1947

The Milwaukee Road increased its tourist and
sleeping car fares to conform to those authorized by
the Interstate Commerce Commission for application

by the Pullman Company.



Effective November 1, 1947:

The Illinois Commerce Commission, in an order
dated October 21, 1947, authorized a temporary

increase of 109 in commutation fares.

Effective December 18, 1947

One-way intermediate fares increased from 2.75¢
per mile to 3¢, and one-way first-class fares increased
from 3.3¢ per mile to 3.5¢. Increases also made in the

round-trip fares.

Effective March 1, 1948:

Basic rate per mile for one-way coach-class fares
increased from 2.2¢ per mile to 2.5¢ per mile, and

round-trip station-to-station coach fares increased to

180% of the one-way fare. Round-trip trans-con-

tinental coach fares further increased approximately

5%.
Mail Pay

ON February 19, 1947, the railroads petitioned the
Interstate Commerce Commission to fix a new basis
of mail pay and sought an increase of not less than
45%. On December 23, 1947 it entered an order
authorizing a temporary increase of 25 %, retroactive
to February 19, 1947. This yielded additional mail
revenue of $835,700 for 1947. On an annual basis,
and using the volume of traffic in 1947, the 25%
increase will yield an estimated $1,019,000.

Management Changes

JOHN OTTO STOLL

The Board of Directors, at its meeting on
April 9, 1947, passed the following resolu-
tion concerning the death of Mr. John Otto
Stoll, one of its members,on March 24,1947 :

“Resolved, that the Board of Directors of
Chicago, Milwaukee, St. Paul and Pacific
Railroad Company express and record its deep
sorrow for the loss by death of one of its
members, John Otto Stoll, a Director of the
Company since December 3, 1945, who was
taken on March 24th, 1947, in the prime of
his life and at the height of his useful service,
and its profound appreciation of the wise
counsel, the wholesome good humor and the
conscientious cooperation which he contrib-
uted to the work of the Board in its supervi-

sion of the business and affairs of the Com-

pany.”
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Mzr. Charles H. Buford, Executive Vice President,
was elected President and a2 member of the Board of
Directors on May 13, 1947, climaxing a railroad
career of forty years, most of which was spent on The
Milwaukee Road. He succeeded Mr. H. A. Scandrett
who retired at his own request after serving with
distinction as its Chief Executive Officer for over

nineteen years.

Mr. D. C. Curtis, Chief Purchasing Officer, retired
from active service July 1, 1947 and was succeeded
by Mr. G. H. Walder, effective the same date.

Mr. J. Welch, Assistant Secretary and Assistant
Treasurer, New York, retited December 31, 1947,
and was succeeded by Mr. L. G. Weiffenbach.

Mr. F. N. Hicks, Passenger Trafic Manager, re-
tired December 31, 1947 and was succeeded by
Mr. H. Sengstacken.

Mr. E. H. Johnson, Public Relations Officer, retired
December 31, 1947 and was succeeded by Mr. W. A.
Dietze.



1947 Advertising introduces Olympiam Hiawnatha

and promotes other services

NEWSPAPER
ADVERTISING

297 daily newspapers with
a circulation of 35,162,498
were used. Milwaukee Road
advertisements appeared
602,087,088 times in these
dailies.

527 weekly newspapers
with a circulation of 790,-
500 were used. Milwaukee
Road advertisements ap-
peared 6,324,000 times in
these weeklies.

MAGAZINE
ADVERTISING

54 national, business, edu-
cational and miscellaneous
magazines with a circula-
tion of 30,467,689 were
used. Milwaukee Road ad-
vertisements appeared
82,623,834 times in these
magazines.

RADIO
ADVERTISING

26 radio stations located in cities served g $
by The Milwaukee Road carried a 15

R [
minute news program broadcast each
Sunday. It is estimated that these news- I
casts reached a weekly audience of
1,200,000.
WBBM —Chicago WNAX—Yankton
WTM]J-—Milwaukee KABR—Aberdeen
WTAQ—Green Bay KOTA~—Rapid City Uicy,
WIBA—Madison KRJF—Miles City R Ty
WSAU—Wausau KEDB—Great Falls : g 5
WKBB—Dubuque KXLK—Grear Falls o iy g

WKBH—La Crosse
WMT—Cedar Rapids
KRNT—-Des Moines
KGLO-—Mason City
WCCO—Minneapolis
KOH.—Omaha
KELQ--Sioux Fally
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< LITERATURE

Descriptive folders and brochures
on train services and vacation areas
were distributed through the mail,
at travel shows and by agents and
representatives. Other promotional
material included maps, blottets
and novelties as well as pamphlets
for employees.

MOVIES

Through 1,417 showings, motion
pictures covering vacation trips
and railroad operations were pre-
sented to audiences totaling
332,943,



Expre.r.f Rates

THE Tnterstate Commerce Commission, in Ex Parte
No. 163, authorized general express rate increases
effective December 13, 1946. As a result of further
hearings in this proceeding, l.c.l. express rates were
further increased to a level about 41 % above prewar
rates, effective October 25, 1947. On November 25,
1947 the Express Agency sought a further increase of
about 10% to cover the cost of wage increases effec-
tive September 1, 1947. In its order of December 16,
1947 the Commission authorized the Agency to file
tariffs on first and second-class express rates as pro-

posed, effective January 22, 1948,

Industrial Development

D uring the year 353 new industries were located
adjoining the Milwaukee Road and when in oper-
ation will produce estimated annual freight revenue
of $4,086,000. There were 72 expansions of existing
industries, which it is expected will produce an in-
crease of $1,221,000 in annual freight revenue. Dut-
ing the year 31 industries, with an annual freight

revenue of $560,000, discontinued operation.

Public Relations Department

Tue activities of this department during the year
were directed toward public enlightenment and un-
derstanding of railroad problems, and improved em-
ploye relations. They include the issuing of news re-
leases, making or arranging for talks before civic
clubs and other groups, supplying literature, photo-
graphs and information requested by teachers, stu-

dents and others, preparing leaflets and pamphlets

containing information for employes, conducting a
“Leadership” program among supervisors, and assist-

ing Employe Service Clubs in their activities.

Additions and Betterments

D urin the year gross expenditures of $27,371,096
were made for additions and improvements to fixed

property and equipment and for new equipment.

The funds for these expenditures were created
mainly by charges to operating expenses for depreci-
ation of depreciable road and equipment property and
for retirement of nondepreciable road property, and
by recoveries of salvage from property retired. Appro-
priation from income for additions and betterments

to road property was limited to $2,500,000.

Terminal, Yard and Siarion
Facilities
TuE Glendale Yard at Milwaukee, Wisconsin was
extended, and additional tracks were constructed in
the yard at Bensenville, Illinois and Pig’'s Eye Yard
at St. Paul, Minnesota to provide facilities to take
care of increased business in these terminals. A new
storage yard was also constructed at Port Wash-

ington Road on the Chestnut Street Line at Milwau-
kee, Wisconsin.

Acquisition of 53.4 acres of land on East Marginal
Way, between Dakota and Oregon Streets at Seattle,
Washington has been completed and the develop-
ment of this property for industrial purposes is pro-

gressing.

At Goose Island, Chicago, Illinois, a new 60'x583’
one story brick freight house with a 10'x650" plat-
form was completed, and at Miles City, Montana a
one story frame addition to the warehouse was con-

structed.
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A new 100'x190" masonry warehouse and office
building, at Butte, Montana, is neating completion.
It has been leased to, and will be occupied by, the
Westinghouse Electric Supply Company.

Shops and Enginebouses

T ue program of modernizing and improving facili-
ties at Milwaukee Shops, which was commenced in
1945, is nearing completion. A new steel fabricating
building, also a new covered crane runway, and con-
crete paving, were completed during 1947.

The Car Department blacksmith shop at Milwau-
kee was partially remodeled and converted to a wheel
shop as a first step to converting the entire building
to wheel shop operations.

At Western Avenue, Chicago, Illinois, a tandem
car washing machine was placed in service, and the
Diesel House was extended to meet present require-
ments.

Two 650 h.p. oil burning boilers were installed
in the power house at Minneapolis, Minnesota, re-
placing boilers no longer capable of producing the
required capacity.

Fuel and Water Stations

AT Roscoe, South Dakota a 100,000 gallon capacity
water tank was erected to replace a tank of smaller
capacity to meet present requirements.

Diesel fuel oil storage tanks and facilities were
installed at Aberdeen and Mitchell, South Dakota:
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Othello, Washington and at Sparta, New Lisbon,
Wausau and Minocqua, Wisconsin.

Track and Roadnay

N Ew rail was laid on 207 miles of main track and
usable rail recovered was laid on 126 miles of track.
Passing track construction totaled 9,450 feet; new
yard tracks 17,453 feet; and industrial tracks 59,407
feet.

Approximately 5,800 feet of trackage was con-
structed at Lake Andes, South Dakota, to connect
with U. S. Government trackage serving the Fort
Randall Dam Project.

The program of filling or replacing open deck
bridges with structures of a more permanent nature
was continued during the year.




Signal Systems

A controlled automatic block signal system was
installed between Spring Hill and Preston, Indiana,
and the centralized traffic control system was extend-

ed from Delmar to Puder, Illinois.

A manually operated interlocking plant at Mason
City, Jowa was converted to automatic operation and
a new electric interlocking plant was installed at

West Davenport, Iowa.

The automatic block system between Marmarth,
North Dakota and Harlowton, Montana, a distance
of 340 miles, was completed. This completes the
equipping of the main line with this form of pro-
tection from Chicago, Illinois to Seattle and Tacoma,
Washington, thereby increasing the safety and effi-
ciency of train operation. Several sections of the line
have been equipped with centralized traffic control
or the controlled automatic block system and two sub-
divisions have been equipped with the automatic cab
signal system which is to be extended in 1948 from
Portage, Wisconsin to the city limits of Chicago,

Illinofts.

Train Communication Systems

Fwe diesel-operated trains operating between Mil-
waukee, Wisconsin; Chicago, Illinois and Kansas
City, Missouri, and three trains operating between
Harlowton, Montana, and Tacoma, Washington are
now equipped with a train communication system
providing for communication between the head and
rear end of freighc trains.

Loud speaker communication systems were in-
stalled in the yards at Milwaukee, Wisconsin; St.
Paul, Minnesota and Western Avenue, Chicago,
Illinois.

Radio transmitting and receiving equipment was

installed at Montevideo, Minnesota and Summit and
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Aberdeen, S. D, and two automobiles were equipped
with mobile units to provide emergency communica-

tion when wire service is interrupted due to storms.

Lines Abandoned

On April 16, 1947 the Interstate Commerce Com-
mission authorized the abandonment of the line be-
tween DeKalb and Aurora, Illinois, 24.96 miles.
Operation of this line was discontinued on August
27, 1947 as was also the operation over the line of
the Elgin, Joliet and Eastern Railway Company be-

tween Aurora and Joliet, Illinois.

On November 21, 1947 the Commission author-
ized the abandonment of 13.61 miles of branch line
between Reno and Caledonia, Minnesota, effective
from and after December 31, 1947.

Equipment

Received during the year:
Four 6,000 h.p. and four 2000 h.p. diesel-electric
passenger locomotives
Eleven 1500 h.p. road and switching and five 1000
h.p. diesel-electric switching locomotives
Constructed at Milwaukee Shops and placed in ser-
vice during the year:
454 50-ton 4076”
500 40-ton 406"
250 50-ton 50°6”
250 50-ton 50°6”

box cars
automobile cars with loaders
automobile cars with loaders

automobile cars

27 passenger coaches 8 baggage-dormitory cars

6 dining cars 23 mail and express cars
6 lunch-lounge cars 20 baggage cars
2 diner-lounge cars 2 railway postal cars

18 sleeping cars

The construction of 75 additional passenger cars at
Milwaukee Shops is expected to be completed by the
end of May, 1948.



ANNUAL REPORT FOR 1947

RAILWAY OPERATING REVENUES:
Freight. . ...
Passenger
Mail. oo
Express... ...
Switching
All other

RAILWAY OPERATING EXPENSES:
Maintenance of way and structures
Maintenance of equipment
Traffic....... ...
Transportation
Miscellaneous
General. . ...

Total. ...

] (Operating Ratio) . .. .........................

NET REVENUE FROM RAILWAY OPERATIONS

INCOME ITEMS:

Railway tax accruals. ... .. ... ... ... ... .. ... ... ..
Equipment rents—Net debic......... ... ...
Joint facility rents—Net debit

Towtal. .. ...

NET RATLWAY OPERATING INCOME..............
OTHER INCOME:

Income from lease of road and equipment

Miscellaneous rent income

Dividend income

MisCELLANEOUS DEDUCTIONS FROM INCOME:
Miscellaneous rents. ... ... ... ... ... ... ...
Miscellaneous tax accruals. ... ......... ... .. .. ...
Miscellaneous income charges
Delayed income debits

Total

INCOME AVAILABLE FOR FIXED CHARGES
Fixep CHARGES:

Rent for leased roads and equipment—Fixed. ... ...
Interest on funded debt

CONTINGENT CHARGES:

Rent for leased roads and equipment—Contingent. ... .
Income applied to sinking and other reserve funds:
Additions and betterments fund. . ................
Sinking funds....... ... .. ...
Interest on funded debt.......... . ......... ... ...
Towal. .. ...
NET INCOME AFTER FIXED CHARGES AND OTER
DEDUCTIONS . . ..ottt it

Di1sPOSITION OF NET INCOME:
Miscellaneous appropriations of income..............

Income balance transferred to Earned Surplus—Un-
appropriated

INCOME ACC

OUNT 1947-1943

1947 1946 1945 1944 1943
$187,064,309 $%152,186,983 | $¥168,950,558 | $*171,448,855 | $*174,018,632
21,327,973 28,313,790 37,107,494 33,885,998 31,010,174
% 4,912,808 3,644,524 3,442,374 3,444,700 3,442,965
4,500,133 | 4,836,305 5,916,488 5,269,519 4,428,612
4,857,905 3,950,919 3,897,616 3,956,434 3,844,297
8,815,440 8,247,590 9,632,406 8,704,187 7,770,560
231,478,568 201,180,111 228,046.026 | 226,709,693 | 224,515,240
37,772,609 | 33,314,918 44,931,431 38,878,167 36,149,211
36,963,419 35,725,718 51,029,360 35,028,904 31,362,161
4,643,072 4,022,296 3,592,877 3,570,829 3,101,603
96,469,711 88,671,807 78,764,472 74,853,049 67,796,281
| 3,212,970 3,289,054 2,802,024 2,643,214 2,340,806
7,073,387 6,799,470 5,739,253 5,611,343 | 4,985,739
186,135,168 171,823,263 #1806,859,417 160,585,506 145,735,801
(80.41%) |  (85.41%) (81.62%) (70.83%) (64.91%)
45,343,400 | 29,356,848 42,087,519 66,124,187 | 78,779,439
21,172,000 11,002,000 # 12,067,000 29,173,000 26,030,000
4,844,578 | 2,733,040 1,116,152 440,065 |Cr. 165,524
2,514,646 2,275,210 2,322,037 3,801,603 2,246,009
| 28,531.224 16,010,250 15,505,180  33%.414,668 28,110,485
16,812,176 13,346,598 | 26,582,330 32,709,519 50,668,954
234,008 229,092 202,393 240,560 136,798
431,107 461,155 450,783 429,629 449,362
44,295 39,582 130,782 39,582 161,182
959,127 1,098,414 1,574,934 1,831,250 1,167,442
1,668,537 1,828,243 2,358,892 2,541,021 1,914,784
25,338 24,131 31,958 30,487 22,987
40,073 29,996 38,582 38,787 32,642
65,658 64,511 59,928 558,301 46,485
........................... . 1,347 163,009 |..............
131,069 118.638 131.815 790,584 | 102,114
1,537,468 1,709,605 2,227,077 1,750,437 1,812,670
18,349,644 15,056,203 28,809,407 | 34,459,956 52,481,624

i

616,277 615,804 1,108,656 1,109,881 1,109,060
2,899,249 2,882,981 2,896,740 2,893,991 12,789,232
18,927 11,050 11,296 10,148 7,247
26,065 | 14,333 10,973 10,514 17,777
3,560,518 | 3,524,168 4,027,665 4,024,534 13,924,316
14,789,126 11,5..,035 24,781,742 30,435,422 | 38,557,3L8
328,932 | #F 328,932 |t
2,500,000 2,500,000 5,144,238 6,176,490 |. ...,
718,821 694,861 692,181 692,181 |..............
4,586,100 4,832,174 4,867,412 4,890,541 | 9,143,685
8,133,853 | 8,355,967 10,703,831 11,759,212 | 9,143,685
6,655,273 3,176,068 14,077,911 18,676,210 29,413,623
.......................................... 1,000,000 I..............
§ 6,655,273 | $§ 3,176,068 ; 14,077,911 $ 17,676,210 S 29,413,623

*Freight Revenue has been reduced $150,000 for the year 1946, $1,750,000 for the year 1945, $2,650,000 for the year 1944 and $3,500,000
for the year 1943 on account of reserve for land grant adjustments.

**Includes accruals of additional mail compensation authorized by Interstate Commerce Commission Decembert 4, 1947, $835,700.

#Amounts included in 1945 be_cause of additional amortization of defense projects account shortened period of amortization: Railway
operating expenses, $13,834,048; Railway tax accruals, credit $11,673,827.

##Representing contingent interest on bonds of C. T. H. & S. E. Ry. Co., Lessor.
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

GENERAL BALANCE SHEET AS OF DECEMBER 31, 1947 COMPARED WITH DECEMBER 31, 1946

NET CHANGE
DECEMBER 31, DECEMBER 31, DURING YEAR
ASSET SIDE 1947 1946 -+ INCREASE
. | — DECREASE
INVESTMENTS:
Road and equipment propetty:
ROBA. . oo $571,160,118.68 | $565,687,136.83 ' -|§ 5,472,981.85
Equipment. ... ... 218,834,414.22 205,515,583.50 | 13,318,830.72
General expenditures. ... ... e 38,651,901.84 38,826,853.84 — 174,952.00
Total. .o 828,646,434.74 | 810,029,574.17 '-+' 18,616,860.57
Improvements on leased property '
Y T 563,264.76 547,104.69 + 16,160.07
Equipment. ..o .. 149,089.86 149,089.86 ..|......... ...
General expenditures. . .. ... . . .o 14,715.78 | 14,715.78 I
TOtL. L oo 727,070.40 | 71091033 + 16,160.07
Acquisition adjuStment. . . ... ... e 170,628,579.03 170,702,545.82 — 73,966.79
Donations and grants. ... ... .. .. .. _ 48,109.48 38,876.70 + 9,232.78
Investment in franSPOICATION PIOPEITY . . . ottt e e et e e 658,696,816.63 639,999,061.98 I+ 18,697,754.65
Accrued depreciation—Road. .. ... . 62,906,123.64 59,411,806.93 +| 3,494,316.71
Accrued depreciation—Equipment. . ...... ... .. , 111,681,854.37 109,671,056.67 +| 2,010,797.70
Accrued amortization of defense projects—Road. ... ... ... ... ... . L. 2,092,815.85 2,092,186.14 + 629.71
Accrued amortization of defense projects—Equipment.... ... ... ....... ... .... 19,685,966.41 19,319,731.87 -+ 366,234.54
Investment in transportation property less recorded depreciation and amor- o
(4721517 TR e e 462,330,056.36 449,504,280.37 +| 12,825,775.99
Total book Company'’s - h
assets own issues |
Dec. 31, 1947 includcd’
Sinking funds............. ... ... rarerees $ 480.50......... None 480.50 21,578.75 1— 21,098.25
Capital and other reserve funds.............. 11,640,900.58......... None 11 ,640,900. 58 | 13,695,693.20 —| 2,054,792.62
Maintenance FUNAS. . .. .ot t o 750,587.50 — 750,587.50
Miscellaneous physical property. .. ... . ... . .. . e 8,048,725.06 7,881,775.14 | 166,949.92
Accrued depreciation— Miscellaneous physical properry . 1,390,194.40 1.314,733.10_ 75,461.30
Miscellaneous physical property less recorded deprecxauon ............... _ 6,658,530.66 6,567,042.04 91,488.62
Investments in afhiliated companies:
SUOCKS . o 5,421,643.50 5,072,442.50 | 349,201.00
BOBAS .« o st 1,469,000.00 1,473,000.00 — 4,000.00
Unsecured NOTES . . . ..ottt et e e e 3,350,015.68 3,368,765.68 —! 18,750.00
Investment advanCes. ..ot e 8,723,107.28 8,492,271.84 [+ 230,835.44
Other investments:
SEOCKS. . 7,678.00 7,340.00 |+ 338.00
Bonds ($12,960,000 United States Treasury 2% bonds due Sept. 15, 1952/50-—

SEATE AL COSE) . . ottt ittt et et e e e e e e 13,497,090.63 | 13,497,090.63 |. . |cvevniienn. ..
Orther secured obligations. ... ... . ... 12,634.00 12,634.00 |. . fo oo
Investment advances. ... ... .. .o o 500.00 750.00 |— 250.00

Reserve for adjustment of investment in securities. ... ... ..................... 215,946.04 133,316.71 i _82,629.33
Total Investments less recorded depreciation and amortization............ ~512,895,691.15 502,330,159.80 '+ 10,565,531.35
CURRENT ASSETS: - - ‘
CaSh . o 19,202,792.21 18,555,568.48 ! 647,223.73
Temporary cash InvVeStMentS. .. ... v ittt 23,320,000.00 28,963,380.00 |—  5,643,380.00
Special deposits. .. .. . 8,653,136.02 12,637,241.51 |—  3,984,105.49
Loans and bills receivable. . . ... .. . 169,368.00 |. ............... + 169,368.00
Net balance receivable from agents and conductors. .. ............... . ....... 4,494,446.51 3,642,491.02 |+ 851,955.49
Miscellaneous accounts receivable. . . ... ... 7,206,759.16 6,664,688.55 |+ 542,070.61
Material and supplies#. ... ... o 36,724,521.68 | 27,925,420.30 |+, 8,799,101.38
Interest and dividends receivable. . .. ... .. L. 180,638.82 235,149.35 | — 54,510.53
Accrued accounts receivable. . ... 3,652,430. 23 3,631,281.58 |+ 21,148.65
Other Current assels. . ... 918.638.37 | 815,331.60 |+'  103,306.77
Total Current ASSETS. .. .. ..ouue ettt | 104,522,731.00  103,070,552.39 |-, 1,452,178.61
DEFERRED ASSETS: !
Working fund advanCes. .. ...t on ettt e 457,926.43 711,157.07 |- 253,230.64
Orther deferred assers. . . ...ttt 1,343,516.83 | 1,169,101.77 |+| 174,415.06
Total Deferred ASSETS. ...\ttt te i e _1,801,443.26 1,880,258.84 |— 78,815.58
UNADJUSTED DEBITS:
PreDAYIMIEIIES . . o\ . o o ottt t e e e e 46,988.16 57,164.49 |— 10,176.33
Discount on funded debt..... .o 434.346.56 228,291.74 |+ 206,054.82
Ocher unadjusted debits. .. oo vt 1,868,513.01 1,656,066.55 |+ 212,446.46
Par value of
holdings at
Dec. 31, 1947
Securities issued or assumed—Unpledged.................... ... $6,927,000.00 [
Total Unadjusted Debits. .. ... ... i 2,349,847.73 | 1,941,522.78 |+ 408,324.95
GRAND TOTAL. .« .0ttt ettt e e §621,569,713.14 | $609,222,493.81 ,+|$12,347,219.33

#Includes unapplied material and supplies for use in construction of new equipment.
Italics denote credits.

$ 7,796,440.05
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ANNUAL REPORT FOR

1947

GENERAL

BALANCE SHEET AS OF DECEMBER 31, 1947 COMPARED WITH DECEMBER 31, 1946

LIABILITY SIDE

Total book Company’s
_ liability holdings
Pec. 31, 1947 included
STOCK:
Common stock—no par value (stated value,
3100 per share) .. ... ... ... ... $212,321,400.00........ None
Preferred stock—par value $100.............. 112,174,000.00. ,...... None
Total StocK. ..ot e e
Total book Company's
liability holdings
Dec. 31, 1947 included
LoNG-TERM DEBT:
Funded debt unmarured:
First mortgage 4% bonds, Series A..........$ 58,449,100.00........ None
General mortgage 4% income bonds, Series
A 55,528,400.00 % 780,000.00

General mortgage 4%% convertible income

bonds, Series B 51,422,100.00 6,147,000.00

DECEMBER 31,
1947

DECEMBER 31,
1946

$212,321,400.00
112,174.000.00

~324,495,400.00

58,449,100.00
54,748,400.00

45,275,100.00

$212,321,400.00 |

NET CHANGE
DURING YEAR

+ INCREASE
— DECREASE

112.174,000.00 1.. .............

324,495,400.00 f_"

59,239,100.00
55,619,800.00

$1,422,100.00

|

$ 790,000.00
871,400.00

6,147,000.00

Total Funded Debt Unmatured. ... .. .. 165,399,600.00 6,927,000.00
Equipment obligations...................... 29971,714.27........ None
Total Long-Term Debt. ... .ttt it

CURRENT LIABILITIES:
Traffic and car-service balances—Cr.. . .. ... .
Audited accounts and wages payable
Miscellaneous accounts payable
Interest matured unpaid. ... ... ...
Dividends matured unpaid. ......... .. . ...
Unmatured interest accrued

Accrued accounts payable
Taxes accrued
Other current liabilities

Tortal Current Liabilities

DEFERRED LIABILITIES:
Other deferred liabilities. ... 0

Total Deferred Liabilities

UNADJUSTED CREDITS:
Premium on funded debt
Maintenance reserves
Other unadjusted credits. . ... . ...
Accrued depreciation—Leased property

Total Unadjusted Credits

SURPLUS:
Earned surplus—Appropriated . . . ... .. ..
Earned surplus—Unappropriated

Total Surplus. . ... . .
GRAND TOTAL

158,472,600.00

166,281,000.00

7,808,400.00

Py

29971,714.27 | 22,188,474.09 |+| 7,783,240.18
188,444,314.27 | 188,469,474.09 25,159.82
6,877,328.15 4,460,433.95 |+| 2,416,894.20
16,058,475.64 | 12,238,335.60 +| 3,820,140.04
5,759,471.93 3,071,132.17 |+|  2,688,339.76
1,611,336.04 1,551,945.19 |+ 59,390.85
518,187.50 340,180.00 |+  178,007.50
4,602,185.63 4,925,255.42 —|  323,069.79
................ 5,608,700.00 —| 5,608,700.00
3,621,680.26 3,284,933.45 |+|  336,746.81
5,485,224.20 1,485,773.80 +| 3,999,450.40
4,913,583.83 5,774,092.10 —|  860,508.27
49,447,473.18 | 42,740,781.68 |+| 6,706,691.50
1,298,422.68 1,304,365.55 |— 5,942.87
1,298,422.68 1,304,365.55 | —| 5,942.87
10,410.97 15,271.75 |~ 4,860.78
................ 750,356.00 |—|  750,356.00
4,088,096.99 7,546,310.39 [—| 3,458,213.40
3,576,086.44 | 3322,799.50 |+|  253,286.94
7,674,594.40 | 11,634,737.64 |—| 3,960,143.24
18,031,669.93 15,537,168.18 |+| 2,494,501.75
32,177,838.68 | 25,040,566.67 |4+| 7,137,272.01
50,209,508.61 | 40,577,734.85 |+ 9,631,773.76
 $621,569,713.14 | $609,222,493.81 |+1£12,347,219.33

L

Contingent liabilities with respect to securities of other companies (not included in the foregoing balance sheet) are stated in detail on

page 21.

19



http:�.......�

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD

COMPANY

EARNED SURPLUS—UNAPPROPRIATED FOR THE YEARS 1947 AND 1946

ITEM

Credit balance at beginning of year
Credit balance transferred
Miscellaneous credits

rom Income

Dividend appropriations of surplus
Miscellaneous debits

Credit balance carried to Balance Sheet

YEAR 1947

$25,040,566.67
6,655,272.76
3,830,939.79

YEAR 1946

532,153,624.09
3,176,067.71
1,059,287.94

2,804,350.00
544,590.54

773,348,940.54

36,388,979.74
11,217,400.00
131,013.07

11,348,413.07

$32,177,838.68

. 25,040,566.67

AVAILABLE NET INCOME AND DISPOSITION THEREOF FOR THE YEARS

1947 AND 1946

ITEM

YEAR 1947 |

INCOME AVAILABLE FOR FIXED CHARGES (as reported to the Interstate Commerce Commission)}..........

FixeD CHARGES:
Rent for leased roads and equipment—Fixed
Interest on funded debt:

Fixed interest not in default:
On First mortgage 4% bonds, Series A
On equipment obligations
Interest on unfunded debt. ... ... . ..
Amortization of discount on funded debt

Total fixed charges

Income after fixed charges

Add: Charges to operating expenses representing the service value of nondepreciable roadway property
retired and not replaced

AVAILABLE NET INCOME . . ... . i iiiiinnrnnns

APPLICATION OF AVAILABLE NET INCOME:
Additions and betterments fund—Mandatory payment. .. ...t e
Sinking fund for retirement of First mortgage bonds, Series A............. ... ... ..
Contingent interest on General mortgage bonds of Series A and on modified Terre Haute Bonds
Additions and betterments fund—Optional payment. . ... ... ... .
Contingent interest on General mortgage bonds of Series B. .............. .. ... ... .ol
Sinking fund for retirement of General mortgage bonds of Series A and Series B

Remaining available net income, after the foregoing applications

Deduct: Charges to operating expenses representing the service value of nondepreciable roadway prop-
erty retired and not replaced

Balance of income transferred to Earned Surplus—Unappropriated

$18,349,644.45 {

YEAR 1946

$15,056,203.04

616,276.99 615,803.79
2,364,368.42 2,377,924.00
53%4,880.21 505,057.40
18,926.90 11,049.80
26,065.57 ‘ 14,332.97

3,560,518.09
14,789,126.36

|

475,657.52

3,524,167.96

11,532,035.08

46,040.53

15,264,783.88

(See note)

175,427.75
2,813,049.02
2,500,000.00
2,101,983.33
543,393.50

11,578,075.61

(See note)
151,467.75
2,847,111.62
2,500,000.00
2,313,994.50
543,393.50

7,130,930.28

475,657.52

3,222,108.24

46,040.53

$ 6,655,272.76

$ 3,176,067.71

Note: Provided for out of funds made available from credits to the reserves for depreciation and amortization of roadway and structures.

I, J. W. Severs, Vice President and Comptroller, do hereby certify that the foregoing statements of Income Account, General Balance
Sheet, Earned Surplus, and Available Net Income and Disposition Thereof, have been prepared under my direction; that I have carefully

examined the same and, to the best of my knowledge, information and belief, they are correct.

J.
20

W. Severs

Vice President and Comptroller
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ANNUAL REPORT FOR 1947

CONTINGENT LIABILITIES WITH RESPECT TO SECURITIES OF OTHER COMPANIES
AS OF DECEMBER 31, 1947

PRINCIPAL
AMOUNT
ITEMS OUTSTANDING
DEsc. 31, 1947
CHICAGO UNION STATION COMPANY:
1. First Mortgage Bonds, 3%4%, Seties F, due July 1, 1963 . ... ... oo i $16,000,000
2. First Mortgage Bonds, 2%%, Series G, due July 1, 1963.... ... ..o o i i 37,800,000
3, Guaranteed Serial Bonds, 1.95% to 2.05%, due semi-annually July 1, 1948 to January 1, 1950.............o.vvns. 1,372,000
4. Guaranteed Serial Notes, 1.40% to 2.05%, due semi-annually July 1, 1948 to July 1, 1954. . ..........cviiiennn. 4,450,000
o _ . $59,622,000
Principal and interest guaranteed jointly and severally by the Railroad Company and 3 other proprietors at time of issue.
The Railroad Company with other proprietors has agreed that gross rental to be paid by them for use of Chicago Union
Station facilities shall include a sum sufficient to pay interest on all of these securities and the payment into the Retire-
ment Fund for First Mortgage bonds beginning in 1955, and to advance amounts required to pay at maturity principal
of Items 3 and 4.
INDIANA HARBOR BELT RAILROAD COMPANY:
1. General Mortgage Gold Bonds, 4%, due July 1, 1957, .. i it i i e $ 4,225,000
2. General Mortgage Gold Bonds, 4%%, due July 1, 1957, . . .ottt it ca i s, 4,900,000
o . $ 9,125,000
C. M. St. P. & P. R. R. Co. is obligated to the extent of 20% to protect The Michigan Central R. R. Co. and The N. Y. C.
R. R. Co. on their guaranties of principal and inrerest on the 4% Bonds. C, M. St. P. & P. R. R. Co. and other proprietors
are obligated under an agreement, in the event of default by the I. H. Belt R. R, Co., to loan to the Belt Railroad, in
proportion to their stock holdings, to the extent necessary, the principal and interest on all these bonds.
Kansas City TERMINAL RAILWAY COMPANY:
1. First Mortgage Serial Bonds, due October 1, 1948 to October 1, 1974......... e e $47,000,000
Under a certain operating agreement, the Railroad Company and 11 other proprietors are obligated to pay to the Terminal
Company, or in case of default to the Mortgage Trustee, in equal shares the principal of these bonds, as they mature, in
the nature of non-interest bearing advances, and interest thereon as rental.
TuE MINNESOTA TRANSFER RATLWAY COMPANY: :
1. First Mortgage Bonds, 3%%, due June 1, 1956................. e e e e e $ 1,800,000
Under provisions of the by-laws of the Transfer Co., the Railroad Company and 8 other proprietors, are required to con-
tribute, on an ownership basis, to () a semi-annual sinking fund for these bonds equal to one-half of 1% of face value
of all bonds issued under the First Mortgage, and (b) semi-annual installments of interest on the bonds.
Tus S1. PauL UnioN DeEpoT COMPANY:
1. First and Refunding Mortgage Bonds, 3%%, Seties B, due October 1, 1971........... ... it $14,017,000
Guaranteed jointly and severally by the Railroad Company and 7 other proprietors, each of which is also obligated to
advance its ownership proportion of amounts required for Sinking Fund payments and to pay its proportion, based upon
use, of the interest on the bonds.
Cuicaco, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY:
1. The Bedford Belt Railway Co. First Mortgage Bonds, 4%4%, due January 1, 1994. .. ....... ... ... iven..n. § 250,000
2. The Southern Indiana Railway Co. First Mortgage Bonds, 4%4%, due January 1, 1994, .. ... ... ... ... ......... 7,287,000
3. C. T. H. & S. E. Ry. Co. First and Refunding Morcgage Bonds, 414%, due January 1, 1994. .. ... ... .. ... ... ... 8,056,000
4, C. T. H. & 8. E. Ry. Co. Income Mortgage Bonds, 4%4%, due January 1, 1994. . ..., 6,335,800

Bonds of a.Lessor Company. Under Lease dated January 1, 1946, C. M. St. P. & P. R. R. Co. assumes the payment of inter-
est on $21,928,800 principal amount of bonds listed above at the rate of 2%% per annum, unconditionally, and of addi-
tional interest at the rate of 1%4% per annum, if earned, as is provided in the respective modified mortgages; also, the
payment of the principal of such bonds and, in addition, of $100,000 principal amount of modified Bedford Belt bonds
pledged with the Trustee of C. T. H. & S. E. Ry. Co. First and Refunding Mortgage, and of $1,515,000 principal amount
of modified First and Refunding Mortgage bonds owned and pledged with the Trustee of C. M. St. P. & P. R. R. Co.
First Mortgage.

$21,928,800
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

INVESTMENT IN ROAD AND EQUIPMENT DURING YEAR

C.M.S1.P. &P. C.T.H. &S. E.
ACCOUNT -
GRoOSS NET GRoOss NET
EXPENDITURES CHARGES EXPENDITURES CHARGES
Engineering . ............ .. . ... $  90,472.99 $  43,246.32 $ 2,912.75 3 1,018.64
Land for transportation PUPOSES. . . ... ..o, 72,086.62 127,281.75 4,603.75 2,579.70
Other right-of-way expenditures. ... ......................... 19,979.74 24,686.67 3,082.34 3.075.34
Grading . .. ..o 353,761.66 255,293.27 40,102.79 7,593.06
Tunnels and subways. .. ... .. . 3,880.00 |.. ...
Bridges, trestles, and culverts. . ... ... L 710,276.86 435,300.61 57,611.91 38,305.92
JaeS. 237,573.38 134,240.44 10,362.76 13,213.39
Rails. . .. 653,398.74 513,526.59 5,926.99 18,418.98
Other track material . ... ... . ... . . .. ... L 924,101.29 835,607.93 9,844.47 2,500.63
Ballast. . ... 74,771.06 19,544.65 4,721.56 2,638.17
Track laying and surfacing. .. ....... .. ... ... .. ... ... ... ... 367,930.14 284,833.63 14,869.69 3,333.01
Fences, snowsheds, and signs.............. ... ... ....... ... . 2,737.13 6,555.92 1,054.52 2,726.52
Station and office buildings......... .. ... ... . ... 610,114.39 534,362.64 4,135.66 4,135.66
Roadway buildings. ......... ... ... ... ... ... ... ... ... 37,193.52 29,025.98 151.38 151.38
Water SEATIONS . . v oottt et et e e e 80,410.69 118,493.49 4,029.34 1,306.76
Fuel stations.. ... ... ... . 0 116,421.20 73,903.73 2,034.68 2,034.68
Shops and enginehouses. . ... ... .... ... ... ... ... 812,267.55 728,541.03 4,847.79 4,847.50
Storage warchouses. . ... ... . . . . e 25000 |
Wharves and docks. ... . . . e 34,198.54 26,762.59 i
Telegraph and telephone lines............................... 54,230.31 33,005.19 4,155.46 3,918.46
Signals and interlockers. . ... .. ... .. ... . 846,374.04 783,561.08 24,516.22 23,556.22
Power plants. .. ... . . 226.51 7249 |
Power-transmission SyStems. ........ ... ... .. ... 39,554.65 42,107.66 422.27 494.73
Miscellaneous STEUCTULES . . . . o\ v et e e e 6,355.84 6,355.84 ...
Roadway machines. ... ... ... .. .. ... ... ... ... ... ... . ... 230,796.70 190,840.85 |................ 1,070.65
Roadway small tools....................................... 13,380.86 13,290.86 [
Public improvements—Construction. ............... ... 68,942.86 53,551.44 5,085.04 4,836.25
Shop machinery..... ... ... .. . . . . . . . 512,116.70 454,109.81 140.36 140.36
Power-plant machinery......... ... .. ... . ... . ... ... ... ..., 227,092.94 22221676 | oo
Total Expenditures for Road.................... 7,196,766.91 5,489,141,92 202,199.93 45,604.41
Steam locomotives. . .. ... ... ... 87,017.09 39,038.46 801.82 5,074.53
Other loCOMOtIVES . . . .. ..o 5,151,742.49 4,957,602.88 |...... ... ..
Freighe-train cars. . ............. ... . .. ... ... 5,920,220.81 126,717.52 22,202.23 13,645.30
Passenger-traill Cars. ... ... ov v e 8,285,132.14 8,107,052.55 |... .. ..
Work equipment......... ... 105,650.63 64,128.99 |........... ... 357.20
Miscellaneous equipment................................... 123,226.61 102,367.24 | ..o
Total Expenditures for Equipment............... \ 19,672,989.77 13,318,830.72 23,004.05 19,077.03
General Expenditures. .. ... ......... .. ... . 52,986.48 174,952.00 | ... .. ... ...... 200.74
GRAND TOTAL. ... . ... .. .. ... ... ......... 226,816,770.20 $18,633,020.64 $ 26,326.64

225,203.98

INVESTMENT IN MISCELLANEOUS PHYSICAL PROPERTY DURING YEAR

C. M. St. P. & P. C.T.H. &S. E.
ACCOUNT
: GROSS NEeT GROSS NET
EXPENDITURES CHARGES EXPENDITURES CHARGES
Non operating ProPerty. . . ......ovv e $  328,934.94 $  169,784.65 $ 187.20 $ 15,995.90
Track material loaned. .. .. ... .. ... . ... . ... . ... . ... . ..... 13,487.80 2,834.73 |
TOTAL. . ... $ 342,422.74 $  166,949.92 $ 187.20 $ 15,995.90

Italics denote credits,
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ANNUAL REPORT FOR 1947

SECURITIES OWNED, DECEMBER 31, 1947

NUMBER OF Par Book
DESCRIPTION SHARES VALUE VALUE
STOCKS:
Affiliated companies:
Chicago, Terre Haute & Southeastern Ry. Co.. ... .. ... .. .......... A 40,551.82 | $ 4,055,182.00 405,518.20
Chicago Union Station Co.........o i i i A 7,000 700,000.00 7,000.00
Cowlitz, Chehalis & Cascade Ry.............. .. . ... .. ............... A 699.71+ 69,971.03 134,429.97
Davenport, Rock Island & North Western Ry. Co.. . ...t A 15,000 1,500,000.00 1,750,000.00
Des Moines Union Ry. Co.. ..o i A 1,000 100,000.00 100,000.00
Des Moines Union Ry. Co.. ... B 1,000 100,000.00 26,000.00
Excelsior Coal Co.. ... i A 250 25,000.00 56,750.00
Indiana Harbor Belt R.R. Co..ooo oo A 15,200 1,520,000.00 1,520,000.00
Kansas City Terminal Ry. Co.. ... o i e C 1,833.33 183,333.33 183,333.33
Milwaukee Land Co..vv oo e A 5,000 500,000.00 500,000.00
Minneapolis Eastern Ry. Co.. ... . o i e A 625 62,500.00 15,475.00
Railway Express Agency, Incorporated.. .. ... ... .. ... ... ........... 26 None 2,600.00
Republic Coal Co... .. . oo A 1,000 100,000.00 100,000.00
The Milwaukee Motor Transportation Co.. . .......................... A 500 50,000.00 50,000.00
The Minnesota Transfer Ry. Co........ ... .. ... ... .. ............. A 913 91,300.00 91,300.00
The Pullman Co.. .. ... 9,426 94,260.00 348,762.00
The St. Paul Union Depot Co.. ..ot A 1,036 103,600.00 130,475.00
Nonaffiliated companies;
Miscellaneous STOCKS. . ..ttt i e e e 7,638.00 7,678.00
BonDs:
Affiliated companies:
Chicago, Terre Haute & Southeastern Ry. Co.. . .................. . ... Ao 1,515,000.00 1,437,800.00
Minneapolis Eastern Ry. Co.. ..o Ao 39,000.00 31,200.00
Nonaffiliated companies:
United States Treasury 2% bonds due Sept. 15, 1952/50 ($12,960,000
principal Amount, at COST). ...ttt e 13,497,090.63 13,497,090.63
NoTESs:
Affiliated companies:
Chicago, Terre Haute & Southeastern Ry. Co....................... .., T 640,392.30 640,392.30
Kansas City Terminal Ry. Co........... ... ... ... .. ........... - 57,623.38 57,623.38
Milwaukee Land Cou.vunt oo - 2,652,000.00 2,652,000.00
Nonaffiliated companies:
Yellowstone Patk Cou. oo i e 12,634.00 12,634.00
Total. o $  27,676,524.67 23,758,061.81

A-—Pledged under Chicago, Milwaukee, St. Paul and Pacific Railroad Company First morrgage, except Directors’ qualifying shares.

B—Deposited with Iowa-Des Moines National Bank, Des Moines, Iowa, under Stock Trust Agreement, dated April 2, 1930, and pledged

under the First mortgage.

C—Deposited with First National Bank of Kansas City, Mo., under Stock Trust Agreement, dated June 12, 1909, and pledged under the

Pirsc mortgage, except Directors’ qualifying shares.
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

LONG-TERM DEBT, DECEMBER 31, 1947

|
A A A A INTEREST
MOUNT MOUNT MOUNT MOUNT
DESCRIPTION DI";SEOF 1\]4):-:;11?-:\/ ORIGINALLY AS OF HELD BY ACTUALLY |
ISSUED DEkc. 31, 1947 COMPANY QUTSTAND'NG | RATE
PER | PAvYABLE ACCRUED
CENT DURING YEAR
|
First mortgage bonds, Series A. . .| Jan. 1,1944 | Jan, 1,1994 |§ 59,515,100.00|$ 58,449,100.00|.............. $ 58,449,100.00| 4 J &), $2,364,368.42
General mortgage income bonds,
Series Aol Jan. 1,1944 | Jan. 11,2019 | 57,256,600.00f 55,528,400.00| $ 780,000.00| 54,748,400.00| 4% April 2,484,117.02
General morrgage convertible ’
income bonds, Series B... ... .. Jan, 1,1944 | Jan. 1, 2044 51,422,100.00| 51,422,100.00 6,147,000.00] 45,275,100.00; 4% Aptil 2,101,983.33
Equipment obligations (See
derails below) .. ......... .. ... 52,639,980.00| 29,971,714.27|. ............. 29,971,714.27 534,880.21
Total long-term debr. .. . .. $220,833,780.00(8195,371,314.27|  $6,927,000.00| $188,444,314.27 $7,485,348.98
EQUIPMENT OBLIGATIONS, DECEMBER 31, 1947
INTEREST
DATE OF DATE OF ORIGINAL AMOUNT AMOUNT PRINCIPAL
DESCRIPTION LEASE OR FINAL CosT OF ORIGINALLY | QUTSTANDING PAYABLE |
AGREEMENT MATURITY EQUIPMENT IsSUED DkC. 31, 1947 | DURING 1948 | RATE ACCRUED
CP“ PAYABLE  DyjpinNG YEAR
ENT
1
EQuipMENT TRUST CERTIFICATES:
Series Moo Apr. 24,1934 | Sept. 1, 1947 | $§ 1,563,000.00| § 1,537,000.00| ... .....ovuuifieurnrrnenen-n 2% M. & S. $  591.68
Series P Jan. 1,1937 | Jan. 1, 1952 4,185,316.20 3,180,000.00] § 1,060,000.00| § 212,000.00( 3% J.&]. 37,100.00
Series Q ar 1, 1937 ar. 1, 1952 3,561,722.09|  2,655,000.00 885,000.00 177,000.00| 3% M &S. 29,721.24
Series R Aug. 1, 1937 | Aug. 1,1952 2,564,053.90 1,920,000.00 640,000.00 128,000.00| 3% F. & A. 26,800.00
Series S........ Apr. 1,1938 | Apr. 1, 1953 3,220,834.35 2,235,000.00 894,000.00 149,000.00| 3% A. &'O. 34,921.89
eries T Apr. 1,1939 | Apr. 1, 1954 2,770,164.86 1,920,000.00 896,000.00 128,000.00] 3 A. & O, 27,840.00
Series U Dec. 1,1939 | Dec. 1, 1949 6,095,937.79|  4,922,000.00 858,000.00 508,000.00| 2% J. & D. 33,091.67
Series V Apr. 1,1941 | Apr. 1,1951 4,358,045.34|  3,120,000.00|  1,092,000.00 312,000.00| 2% A. & O, 26,520.00
Series W Nov. 1, 1941 | Nov. 1, 1048 5,514,546.70]  2,744,000.00 392,000.00 392,000.00| 1% | M.&N. 8,534.50
Series X Mar. 1, 1944 | Mar. 1, 1954 9,700,062.91|  7,260,000.00|  4,719,000.00 726,000.00| 1% | M. &S, 94,153.72
eries Apr. 1, 1945 | Apr. 1,1955 2,800,092.41 2,100,000.00[  1,575,000.00 210,000.00| 1% A. & O. 29,400.01
Series Z July 11,1947 | July 1, 1957 8,112,403.00]  6,000,000.00|  6,000,000.00 600,000.00| 1% J &, 47,842.50
Series AA Oct. 1, 1947 | Oct. 1, 1957 3,065,949.00|  2,240,000.00|  2,240,000.00 224,000.00| 1% A &O. 8,055.60
EQUIPMENT LEASE AGREEMENT:
General American Transporta-
tion Corporation. ........... Apr. 27,1940 | Aug. 1,1955 129,500.00 129,500.00 73,148.89 8,654.92| 3 Monzhly 2,331.58
CONDITIONAL SALE AGREEMENTS:
Continental Illinois National
Bank and Trust Co. of Chi-
cago, Assngneeoffhe Baldwin
Locomotive Works.......... Sept. 1, 1940 | Dec. 1, 1948 165,050.00 165,050.00 22,102.56 22,102,56| 2 Monthly 641.37
The New York Trust Company,
Assignee of Electro-Motive
Corporation. . .......c..o.o... Sept. 1, 1940 | Jan. 1, 1949 625,680.00 625,680.00 90,694.86 83,648.74 2 Monthly 2,568.23
Seattle-First National Bank, As-
signee of the Seller:
General Motors Corporation ¢
(Electro-Motive Division) .| June 1, 1945 | Aug. 1,1954 4,324,195.00|  3,230,000.00]  2,524,348.45 392,906.80| 1.6 43,232»3
Fairbanks, Morse & Co.. . ... June 25, 1945 | Nov. 1, 1954 790,430.00 592,500.00 463,871.34 72,060.25) 1.6 || Quarterly 7,943.47
The Baldwin Locomotive Feb. 1
Works......... e July 25,1945 | Nov. 1, 1953 317,412.00 237,000.00 180,557.60 28,904.44| 1.6 May 3,098.12
American Locomouve Aug. 464
Company........oooonez- Aug. 10, 1945 | Nov. 1, 1953 476,394.00 355,500.00 270,836.40 43,356.66| 1.6 Nov. ,047.18
Paul B, Robb and Edward J. | 1223376
Friedrich. .. ...\ oveeon. Sepr. 5, 1945 | May 1, 1954 1,187,788.40 900,000.00 715,071.50 109,294.75) 1.6 l ,233.7
The First National Bank of Chi-
cago, Assigneeof the Seller:
Fairbanks, Morse & Co.. . ... July 11,1946 | Apr. 1,1957 2,675,000.00|  2,000,000.00|  1,897,840.93 187,959.05| 1.55 26,770.46
American Locomotive
COMPANY. ..o e Aug. 1, 1946 | July 1, 1957 2,190,542.00|  1,640,500.00|  1,550,991.74 154,262.29| 1.55 22,983.52
Quarterly
The Northern Trust Company, Jan
Assignee of the Seller: Aor
Fairbanks, Morse & Co.. June 10, 1947 | Ocr. 1, 1957 791,220.00 592,000.00 592,000.00 54,405.12| 1.85 JuFf : 3,361.64
American Locomotive ch
Company................ | Sepr. 10, 1947 | Jan. 1 1958 192,177.00 135,700.00 135,700.00 9,331.58 1.85 - 83.68
General Motors Corporation
(Electro-Motive Division). .| Sepr. 10, 1947 | Jan. 1, 1958 287,659.50 203,550.00 203,550.00 13,997.37 1.85 | 411.43
Total equipment obligations .| ) | $71.665.176.45]  $52,639,980.00 329.971,714.27‘ $4,946,884.53, $534,880.21

December 31,
December 31,
December 31,
December 31,
December 31,
December 31,

1948
1949

PAYMENTS MATURING IN YEARS ENDING:

3,846,510.43
3,708,979.52
3,147,720.91

$ 4,946,884.53 Decemb
4,323,482.89 December 31, 1955
3.984,322.45 Decemb

December 31, 1957

Decemb

er 31, 1954 ..o

er 31,1956, ... ...

er 31, 1958

$

$ 2,185,381.70

1,414,331.81
1,310,341.01
1,094,493.02

9,266.00

20,971,714.27
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ANNUAL REPORT FOR 1947

DETAILED STATEMENT OF RAILWAY OPERATING REVENUES AND EXPENSES
FOR THE YEARS ENDED DECEMBER 31, 1947 AND 1946

RAILWAY OPERATING REVENUES

1947 1946 INCREASE DECREASE
TRANSPORTATION

Freight. ..o o $187,064,309.27 | $152,186,983.44 | $ 34,877,325.83 |. e
PASSENEEr . . .. ottt oo 21,327,973.07 28.313,789.61 | ... o $ 6,985,816.54
Baggage. ... ... 54,219.51 61,92998 |. .. ... 7,710.47
Sleeping Car. ....... .o 655,561.72 709,063.15 |. ... 53,501.43
Parlor and chaircar..... . ... .. ... . 249,486.35 270,453.99 | .. ... ... 20,967.64
Mail . . 4,912,807.64 3,644,523.64 1,268,284.00 |................
EXPreSS. oot 4,500,132.98 4,836,305.47 |................ 336,172.49
Orther passenger-train. ............ ... . ... 174,233.88 148,356.47 25,877.41 ... ... .. .. ..
Milk . . 251,272.14 384,350.84 |................ 133,078.70
Switching. . ... ... 4,857,904.83 3,950,918.64 906,986.19 |..... .. ... ...

Total transportation TEVENUE. . ...\ vuvuirnnnnnnnnn. 224,047,901.39 194,506,675.23 29,541,226.16 | oo

INCIDENTAL

Dining and buffet. . .........o i 2,128,923.00 2,363,464.94 |. ... .. ... ...... 234,541.94
Hortel and restaurant.. . .............. . . 137,167.11 148,508.38 |................ 11,341.27
Station, train, and boat privileges... ... ... .. ... ... .. .. .. 50,570.81 51,868.17 |. ...t 1,297.36
Parcel room . . ... ... ... 501.00 137.30 363.70 | ..o
Storage—Freight. . ... ... .. 62,717.56 38,687.66 24,029.90 . ...
Storage—Baggage............ ... 8,699.78 1L,163.74 |.ooovee . 2,463.96
DemuUITAZE. . 1,363,437.93 1,003,084.85 360,353.08 |................
Telegraph and telephone. . ... ... .. ... ... ... .. ... 183,351.09 147,326.93 36,024.16 | viuiii
Stockyard. .. 108,554.54 134,824.08 |......oiiil. 26,269.54
Power. ... . 106,524.06 92,007.62 1451644 |................
Rents of buildings and other property........................ 451,924.89 434,644.70 17,280.19 |..... .o,
Miscellaneous. . ... .. ... 711,936.43 568,875.83 143,060.60 |................

Total incidental operating revenue..................... 5,314,308.20 4,994,594.20 319,714.00 |................

JoINT FACILITY

Joine facility—Credit. ... ... ... o o 2,132,414.65 1,695,316.13 437,098.52 |. ...
Joinc facilicy—Debit. ... ... 16,056.40 16,474.05 |................ 417.65

Toral joinc facility operating revenue................... 2,116,358.25 1,678,842.08 | 437,516.17 |............ 7‘

; |
Total railway operating revenues. . . ................... $231,478,567.84 | $201,180,111.51 | § 30,298,456.33 |................
|
Italics denote debits,
RAILWAY OPERATING EXPENSES
1947 1946 INCREASE DECREASE
MAINTENANCE OF WAY AND STRUCTURES
Superintendence. . . ...t e § 2,374,635.34 | § 2,274,112.02 | $§  100,523.32 |................
Roadway maintenance. . .............. ... i 3,159,839.37 2,8306,782.91 323,056.46 |..... ... .. ... ...
Tunnels and subways. .......... ... .. . ... . L 3,513.94 177,784.83 | . ....... . ... ... $ 174,270.89
Bridges, trestles, and culverts. . ... ... o o oL 1,354,907.31 1,115,512.24 239,395.07 |l
TLES . . ot e e 4,677,385.86 3,087,617.10 1,589,768.76 |. ...............
Rails . 1,111,609.40 1,002,125.03 109,484.37 . ... ... ... ....
Otcher track material . ... ... ... ... ... .. 1,237,795.76 1,267,886.03 |................ 30,090.27
Ballast. .. ... ... 974,680.20 649,193.91 325,486.29 |. .. ... .
Track laying and surfacing. .. ...... ... .. .. .. ... L 8,981,968.74 8,011,412.73 970,556.01 |................
Fences, snowsheds, and signs. ......... ... ... ... ... ... 229,132.48 273,665.19 | .. .. ... 44,532.71
Station and office buildings........... ... .. ... L. 1,104,759.65 1,211,328.63 |, ............... 106,568.98
Roadway buildings. . ... .. 130,768.15 117,472.33 13,295.82 |................
Water SEALIONS . . . ottt e e e e e 231,406.04 241,253.20 | ... . 9,847.16
Fuel stations. ... . 203,049,82 165,991.76 37,058.06 |................
Shops and enginehouses. . . ........ ... .. .. ... .. .00 .. . 985,350.80 947,367.22 37,983.58 |................
25




CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

RAILWAY OPERATING REVENUES AND EXPENSES—CONTINUED

MAINTENANCE OF WAY AND STRUCTURES

Wharves and docks......... .. .
Telegraph and telephone lines
Signals and interlockers. . ... o o
Power plants. ... ... .. ...
POWer-transmisSiOn SYSTEMIS. ..o v oottt
Miscellaneous Structures. .. ...
Road property—Depreciation. . .............. ... ... ...,
Retitements—Road. .......... . ...
Deferred maintenance—Way and structures. . .
Roadway machines. ........................ ... ... ........
Dismantling retired road property............... ...
Road—Amortization of defense projects.. . ...................
Small tools and supplies...... ... ... ... ..o
Removing snow, ice, and sand .. ......... ... ... L.
Public improvements—Maintenance. . .......................
INJUIIES TO PEISOMS . o o vttt e et e et i e e e e e
ISUIANCE . L e
Seationery and PrinUng. ... ..o eeiiiinneeunnnanenenneen. ..
Other exXpenses. ... ...
Right-0f-Way eXPenses. .. ... \uteuurinnr et
Maintaining joint tracks, yards, and orher facilities—Debic. . . . ..
Maintaining joint tracks, yards, and other facilicies—Credir. . .. . .

Total maintenance of way and structures. .. ............

MAINTENANCE OF EQUIPMENT

Superintendence. . ... .
Shop machinery...... ... ... ... .. .. .. ...
Power-plant machinery.......... ... ... . .
Shop and power-plant machinery—Depreciation. ... ...........
Dismantling retired shop and power-plant machinery........ ...
Steam JoCcomotives—REepairs. .. ...
Orther locomotives—Repairs. . ... ...ove i
Freight-train cars—Repairs. ...
Passenger-train cars—Repairs. .. ............. ..
Floating equipment—Repairs. ... ... ... .. ... il
Work equipment—Repairs. .. ...
Miscellaneous equipment—Repairs. . ........................
Dismantling retired equipment. . ................... ... ...
Retirements—Equipment.......... . ..o o
Equipment—Depreciation. .. ...... ... o i
Equipment—Amortization of defense projects.................
TNJUMES 1O PEISONS . L vttt ettt et
INSUIANCE. ..o
Stationery and printing...... ... ... e
Other eXpenses. . . ... i
Joint maintenance of equipment expenses—Debit........... ...
Joint maintenance of equipment expenses—Credit
Deferred maintenance—Equipment

Total maintenance of equipment. . ....................

TRAVFIC

Superintendence. . .. ...
Quuside agencies. . ... .. .
AdVertising. ... o
Traffic assOCiations. . ... .
Industrial and immigration bureaus. .. ................ ... ...,
Insurance. . ... ...
Stationery and printing. ............ooiiiiiiiiieiii .
Other eXpenses. . ...ttt

Total traffic expenses. . ............... ... ... ...

RAILWAY OPERATING EXPENSES—CONTINUED

1947 1946 INCREASE DLECREASE
$ 37,320.88 | § 42,622.21 | o 5,301.33
596,168.68 507,885.49 | $ 88,283.19 | ... ... .. ... ..
1,093.714.37 1,044,027.82 49,686.55 ...
29,041.94 27,851.79 1,190.15 .. ... L.
189,404.58 214,623.02 | oo 25,218.44
52,655.88 45,705.26 6,950.62 |. .. ... ...
4,059,746.86 3,984,832.62 74,914.24 | ... ... ...
572,554.35 353,053.69 219,500.66 |. ... i
631,750.00 512,648.00 119,102.00 |.. ... ... . ... ...
505,501.49 451,582.69 53,918.80 |................
241,701.43 206,892.91 34.808.52 | ... i
39,122.47 17,953.90 21,16857 1. ...
634,609.90 560,605.53 74,004.37 ... ...
802,583.89 457,618.83 344965.06 ... ... ...
539,558.04 393,075.35 146,482.69 .. ..............
226,989.30 161,985.04 65,004.26 .. ..............
33,435.80 37,41041 | .. o 3,974.61
44,683.51 37,522.78 7,160.73 | ... ... ... ...
42,189.61 88,033.89 |.......... ... 45,844.28
26,274.25 16,536.57 9,737.68 ... ... ... ...
2,529.467.75 2,302,931.35 226,536.40 ... ......... ..
653,169.04 504,690.06 148,478.98 ... ... .. ... ...
37,772,608.80 33.314,918.22 4,457,690.58 .. ... .. ... ...
1,299,448.05 1,224,685.48 74,762.57 Vo
950,874.60 868,276.05 82,598.55 ... ...

166,697.45 158,510.80 8,186.65 ... .........
271,165.50 263,720.60 7,444.90 |. ..., ... ...
7,548.49 9,903.42 ... ... 2,354.93
9,902,125.83 10,190,640.39 |......... ... 288,514.56
2,615,349.59 1,846,174.22 769,175.37 ...
9,164,517.98 8,778,937.95 385,580.03 ... ... .. ...,
3,631,002.29 4,000,256.97 |.. .o 369,254.68
53,972.50 52,363.73 1,608.77 (oo
723,806.73 690,715.19 33,091.54 |.......... ... ...
164,789.19 145,209.71 19,579.48 |............ ...
108,468.62 97,960.85 10,507.77 |. o
6,774.59 11,953.82 |..... ... ........ 5,179.23
7,039,351.24 6,641,522.86 397,828.38 . ........... ...
371,619.90 315,792.95 55,826.95 | ...
152,777.04 142,046.43 10,730.61 ... ... ...
53,712.10 57,340.22 |.............. .. 3,628.12
42,085.96 32,712.66 9,373.30° EEEEEERERER .
94,748.73 87,439.53 7,309.20 . ... ...
301,840.56 | 255,290.55 46,550.01 ... . ... .. ...,
27,103.10 | 18,571.52 853158 |... ... ... ... ...
118,606.00 103,257.00 15,349.00 |. . ... ... ... .. ..
36,963,418.66 J 35,725,718.22 1,237,700.44 |................
1,084,066.87 1,005,513.10 78,553.77 | o
2,196,048.11 2,011,423.01 184,625.10 ' ... ...
889,920.39 622,732.57 267,187.82 ... ...
164,305.57 128,631.81 35,673.76 ... ...l
141,966.05 103,845.42 38,120.63 ... ... ...
614.49 462.79 151.70 ... ...
164,546.12 148,982.49 15,563.63 ... ... ...
1,604.80 704.12 900.68 ... . ........ . ...

$ 4,643,072.40

$ 4,022,295.31

Italics denote credits.
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ANNUAL REPORT FOR 1947

RAILWAY OPERATING REVENUES AND EXPENSES—CONCLUDED
RAILWAY OPERATING EXPENSES—CONCLUDED

Superintendence. ... ... . e
Dispatching trains............. oo i
Station employees. .. . ... ...
Weighing, inspection, and demusrage bureaus.................
Station supplies and expenses. . .......... ... oo
Yardmascers and yard clerks. . ... ..o oo
Yard conductors and brakemen. .. ... ... ool
Yard switch and signal tenders. . ..., . ... ool
Yard enginemen. . ... ..o
Yard motormen. ... ..o
Yard switching fuel . .. ... ..
Yard switching power purchased. . ............ ... ... ..l
Water for yard locomotives. . .. ... . ... il
Lubricants for yard locomotives. ..............ooi il
Other supplies for yard locomorives. ... .....................
Enginehouse expenses—Yard . ......... ... . oo oo
Yard supplies and expenses................. . i
Operating joint yards and terminals—Debit................. ..
Operating joint yards and terminals—Credit................ ...
Train eNgINEmMeN. . L.\ vt v e ttiiss e et e e e
Traln MOTOMMIEL. « ..\ttt s sttt ettt ettt et
Train fuel. ...
Train power purchased. ... ... ... ... . . ciiiiiiii
Water for train locomotives....... ... ..o

Ocher supplies for train locomotives. . ... ..o,
Enginehouse expenses—Train...... ... ......cooiii..
TralMmMen. .. ..o e
Train supplies and eXpenses. . .........c.vvvuiniuiiiennn..
Operating sleeping Cars. .. ... ..o vvirennnneeennniiian ...
Signal and incerlocker operation....... ... .o
Crossing ProteCtion. . ... v vrireu i,

Drawbridge operation...... ... . oiiiii i

Telegraph and telephone operation. . ...... ..o, ... .
Operating floating €qUIPmMeEnt. .. ... ... ooreneeienn. ...
Starionery and Printing..............c.iiienininnannnen...
Other expenses. . .. . ... ... i
Operating joint tracks and facilities—Debic. ... ... ... .. ... ... .
Operating joint tracks and facilicies—Credit................. ..
INSUrance. . ..o e
Clearing wrecks. . ...t i e e
Damage to PrOPeItY .. oo v ittt
Damage to live stock on rightof way.........coovvvn oL,
Loss and damage—Freight....... ... ... ... ... .o i i,
Loss and damage—Baggage. ... .......... ... ..
Injuries to persons

Total transportation expenses. ........................

MISCELLANEOUS OPERATIONS
Dining and buffet service............. ... oL
Hotels and restauranes. ... ... o oot
Stockyards, ..o e e
Producing power sold. . .. ... e

Total miscellaneous operations. . . .........c.coovevun....

GENERAL
Salaries and expenses of general officers. . ............... ... ..
Salaries and expenses of clerks and artendants
General office supplies and expenses. . .......................
LW EXPEIISES . ¢ ottt et e
Insurance. . ..o e
PenSIONS. . .\
Stationery and PIINCING. v vv e v
Valuation eXpenses. .. ... ... ..ttt
Other eXpenses. .. ... ... i e
General joint facilities—Debit...............co i
General joint facilicies—Credit. . ........oovviieeii . ...

Total general expenses. .. ..............cuviiiiin..n.
Grand total railway operating expenses.................

1947 1946 INCREASE DECREASE
$ 2,051,920.83 | § 2,008,455.29 | § 43,465.54 ... il
933,290.37 929,033.80 4,256.57 .o
15,223,821.16 14,782,801.26 441,019.90 |................
259,305.46 235,787.24 2351822 | ..o
830,808.29 769,650.37 61,157.92 |................
2,507,649.91 2,254,491.08 253,158.83 |................
7,694,475.44 6,693,506.71 1,000,968.73 |................
503,643.41 453,900.08 49,743.33 | ...
3,494,021.00 3,021,190.03 472,830.97 |. . ... . ...,
1,641,000.96 1,573,427.60 67,573.36 | .. ... o
2,185,502.93 1,633,607.80 551,895.13 | ... ...l
21,513.51 ‘ 13,392.53 8,12098 |................
195,349.44 169,578.33 25,7701 [
77,648.47 66,239.32 11,409.15 |. . ... ..., ...
74,461.94 59,393.97 15,067.97 | ..o iiiiii.
1,504,003.80 1,354,874.16 149,129.64 |. ... ... ........
143,391.72 116,749.72 26,642.00 |. ... .. ... ...
3,432,209.30 3,120,083.25 312,126.05 | ... ..
315,995.69 286,863.69 2013200 | ...
7,322,842.71 7,602,336.03 |................ ) 279,493.32
2,271,583.00 1,988,773.16 282,809.84 |................
12,621,795.19 10,3806,902.91 2,234,892.28 .. ... ... ...
1,170,939.13 1,269,536.71 | .. oo 08,597.58
688,223.35 706,955.22 | ... .. ... 18,731.87
459,001.02 399,656.71 59,344.31 ... Ll
20%,128.71 187,619.49 15,509.22 |...... ... ...
2,811,141.37 2,831,010.06 |................ 19,868.69
11,625,695.36 11,168,574.42 457,120.94 |........ ... ..
6,416,364.52 6,048,462.16 367,902.36 | ... ... ..
483,339.21 486,026.42 | ... ... .. 2,687.21
618,692.04 580,125.83 | 38,566.21 |................
767,513.30 715,516.38 51,996.92 |. .. ... ... .....
143,146.04 130,603.18 12,542.86 |................
578,802 12 584,831.07 |................ 6,028.95
302,135.23 260,336.77 41,798.46 |. .. ..o,
386,363.37 327,561.71 58,801.66 |................
124,936.39 512,940.61 |................ 388,004.22
938,804.17 898,556.43 40,247.74 | ..o
461,024.50 447,033.62 13,990.88 |. .. ... ..
69,983.11 63,255.35 6,727.76 |
178,779.04 141,389.22 37,389.82 | ...
132,898.86 127,793.31 5,105.55 |... ...
98,744.98 98,989.83 |................ 244.85
2,742,085.17 1,702,958.58 1,039,126.59 |................
8,437.20 15,617.81 |, ... ........... 7,180.61
1,307,338.15 913,212.32 394,125.83 1., .. ... ... ..
96,469,710.49 88,671,806.92 7 797,903.57 ... ...
3,009,258.00 3,068,857.95 |... ... 59,599.95
44,602.61 40,349.78 4,252.83 ...
91,222.06 117,536.47 |................ 26,314.41
67,887.50 62,310.13 S,577.37 |
3,212,970.17 3,280,054.33 |. .. .. ... .. .. ... 76,084.16
610,823.34 552,819.69 58,003.65 | .. v
4,951,563.04 4,842,197.05 109,365.99 ... oviii i,
273,523.90 268,791.26 4,732.64 | ...
455,952.16 400,975.03 54,977.13 | ... L
1,797.66 1,155.68 64198 |. ... .. L
71,197.55 77,767.65 |, ... . 6,570.10
231,352.78 206,159.78 25,193.00 |. ...
35.222.70 34,616.69 606.01 |................
284,419.46 270,578.47 13,84099 |. ... ... L.
162,600.78 148,566.38 14,034.40 |................
5,066.07 4,157.60 908.47 |...... ... .....
7,073,387.30 6,799,470.08 273,917.22 | ..
$186,135,167.82 | $171,823,263.08 | § 14,311,904.74 |................

Ltalics denote credits.
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'CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

NET RAILWAY OPERATING INCOME ITEMS—1947, 1946 AND 1945 SHOWING PERCENTAGES

OF RAILWAY OPERATING REVENUES

1947 1946 1945
ITEMS ‘
PER CENT | PER CENT PErR CENT
AMOUNT Ry. Opr. AMOUNT Ry. Orr. AMOUNT Ry. Orr.
| REvs. REvs. REVs.
RAILwAY OPERATING REVENUES: ‘
Freight. .. ... .. .. .. . .. ... $187,064,309 80.81 | $152,186,983 | 75.65  $168,950,558 73.80
Pas§enger ..................................... 21,327,973 9.21 28,313,790 14.08 37,107,494 16.21
Mail. oo 4,912,808 2.12 3,644,524 1.81 3,442,374 1.50
Express ....................................... 4,500,133 1.94 4,836,305 2.40 5,916,488 2.59
Switching. ........ P T N 4,857,905 2.10 3,950,919 1.96 3,897,615 1.70
All other transportation. . ....... i 1,384,773 .60 1,574,154 .78 1,950,586 .85
Incidental........... ... ...l 5,314,308 2.30 4,994,594 2.48 5,544,395 2.42
Joint facility—Net Cr.. ..o 2116359 | 92 1,678,842 84| 21137,426 93
Total. .o 231478568 = 100.00 | 201,180,111 |  100.00 = 228,946,93G | 100.00
RAILWAY OPERATING EXPENSES: ‘
*Maintenance of way and strucrures. . .......... ... 37,772,609 16.32 33,314,918 | 16.56 44,931,431 19.63
#Maintenance of equipment. .. ................... 36,963,419 15.97 35,725,718 17.76 51.029,360 22.29
Traffic expenses. .. ........c.iiiiiiiiiiin. 4,643,072 2.00 4,022,296 2.00 3,592,877 1.57
Transportation €XPensSes. .. ... vouurvrurernnnn... 96,469,711 41.67 88,671,807 44.08 78,764,472 34.40
Miscellaneous Operations. . ........ovvvueunonn... 3,212,970 1.39 3,289,054 | 1.63 2,802,024 1.22
General €XPEnSES. ... ...t 7,073.387 . 3.06 | 6.799,470 3.38 5,739,253 251
Total. ..o 186,135,168 B 80.41 171,823,263 85.41 186,859,417 81.62
NEeT REVENUE FROM RAILWAY OPERATIONS. . .. ..... 45,343,400 19.59 29,356,848 14.59 | 42,087,519 18.38
RAILWAY TAX ACCRUALS:
Federal income and excess profits................. 3,165,000 1.37 3,459,813 1.72 991,000 43
Property, payroll and other. . .................... 18,007,000 | 7.78 14,461,813 7.19 | 13,058,000 5.70
’I:Otal ..................................... 21,172,000 9.15 11,002,000 i 5.47 12,067,000 5.27_
EQUIPMENT RENTS—NET DR.. .. .o i 4,844,578 2.09 2,733,040 1.36 1,116,152 .49
JoINT FAciLITY RENTS—NET DR.. . ................ 2,514,646 1.09 | 2,275,210 1.13 2,322,037 1.01
NET RAILWAY OPERATING INCOME. . ............... $ 16812176 7.26 | $ 13,346,598 6.63 $ 26,582,330 11.61
*Includes for depreciation, amortization and retire-
ment charges—ROAd . .+ ovv s $ 4,671,423 202 | § 4,355,841 | 217 | § 7,865,953 3.44
#lncludes for depreciation, amortization and retire- 3
ment charges—Equipment...................... $ 7,675,362 332 1§ 7,209,082 3.58 | § 22,884,993 10,00

RAILWAY OPERATING REVENUES, EXPENSES, TAXES AND INCOME
BY MONTHS FOR THE YEAR ENDED DECEMBER 31, 1947

. | |
RAILWAY RAILWAY NET REVENUE|  Ranway RAILWAY EQUIPMENT JoINT NET RAILWAY
1947 OPERATING OPERATING FROM Tax OPERATING RENTs-NET | _FACILITY OPERATING
REVENUES EXPENSES RarLway ACCRUALS INCOME Dr. RENTS-NET INCOME
| OPERATIONS Dr.

January........ $ 17,608,765.16|% 13,985,260.79|8 3,623,504.37/§ 1,732,000.00|$ 1,891,504.37|§ 263,188.67|% 151,154.27|$ 1,477,161.43
February....... 16,272,650.55 12,996,429.17 3,276,221.38| 1,470,000.00 1,806,221.38 434.783.96 242,259.28 1,129,178.14
March. ...... .. 19,402,815.94 14,138,207.62 5,264,608.32 2,384,000.00 2,880,608.32 406,076.80 1995,678.67 2,278,852.85
Aprl. .. ....... 18,129,733.95| 14,661,033.67| 3,468,700.28| 1,737,000.00| 1,731,700.28| 257,054.29  222,547.03| 1,252,098.96
May 18,749,385.17 15,654,188.00 3,095,197.17 1,416,000.00 1,679,197.17 283,557.31 206,221.78 1,189,418.08
June 17,812,967.18 15,657,748.26 2,155,218.92 1,269,000.00 886,218.92 184,388.38 225,252.98 476,577.56
July ........... 18,476,897.03 16,193,050.06 2,283,846.97 1,296,000.00 987,846.97 272,829.27 200,050.27 514,967.43
August. ....... 19,717,842.86 16,033,413.37 3,684,429.49 1,758,000.00 1,926,429.49 424,155.19 177,584.69 1,324,689.61
September. R 20,186,697.16 16,613,693.05 3,573,004.11 1,634,000.00 1,939,004.11 615,600.70 200,075.38 1,123,328.03
October, .. .... 23,048,163.72 17,429,822.64 5,618,341.08 2,450,000.00| 3,168,341.08 581,603.99 246,703.83 2,340,033.26
November. . ... 20,343,333.54 16,436,576.51 3,906,757.03 1,898,000.00] 2,008,757.03 443,773.82 252,896.42 1,312,086.79
December. .. ... 21,729,315.58 16,335,744.68| 5,393,570.90| 2,128,000.00| 3,265,570.90 677,565.30 194,221.64 2,393,783.96
Total...... $231,478,567.84| $186,135,167.82| $45,343,400.02| $21,172,000.00 524,171,400.02i34,844,577.68 $2,514,646.24|$16,812,176.10

Italics denote reverse items.
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ANNUAL REPORT FOR 1947

REVENUE FREIGHT TRAFFIC STATISTICS—EXCLUDING TRUCK SERVICE—TEN YEARS, 1938-1947

FREIGHT REVENUE
AVERAGE R
Tons TonN |
YEAR Havur— P
CARRIED MILES ER
MiLEs TOTAL ,?g; TON MILE
(CENTS)
1938, e 30,934,327 8,479,448,397 274.11 $ 82,220,776 $2.66 .970
1030 . 33,841,422 9,234,307,122 272.87 88,623,648 2.62 960
1940, . e 35,320,967 10,097,196,568 285.87 95,115,270 2.69 942
1941, 42,907,270 12,804,595,331 298.42 117,247,949 2.73 916
1942 . e 48,718,373 15,908,488,274 326.54 146,598,183 3.01 922
1943 e e 53,824,310 18,209,707,441 338.32 173,866,487 3.23 955
1944 . e 53,744,554 18,323,916,893 340.94 171,262,207 3.19 935
1045 . 52,326,187 18,182,059,634 347.48 168,770,268 3.23 .928
1946, v 50,242,184 15,744,421,956 313.37 | 152,088,843 3.03 966
1947 . oo e 55,204,073 16,958,235,718 307.19 187,294,773 3.39 1.104
REVENUE PASSENGER STATISTICS—EXCLUDING BUS SERVICE—TEN YEARS, 1938-1947
1 PASSENGER REVENUE
AVERAGE |
YEAR PASSENGERS PASSENGER DISTANCE | PER
CARRIED MILES TRAVELED TOTAL PER PASSENGER
—MILES PASSENGER Mg
i (CENTS)
OTHER THAN COMMUTATION
1938 . . 2,414,120 398,409,465 165.03% $ 7,493,412 $3.10 1.881
1930 . e 2,419,949 406,766,397 168.09 7,562,557 3.13 1.859
1940, . .o 2,521,805 429,870,167 170.46 7,735,173 - | 3.07 1.799
1941, 2,854,905 515,785,044 180.67 9,226,806 3.23 1.789
1042, 4,587,449 919,502,420 200.44 17,221,694 3.75 1.873
1943 e 6,765,399 1,702,392,425 251.63 30,390,960 4.49 1.785
1944, . e 7,392,345 1,876,782,311 253.88 33,186,313 4.49 1.768
1945 . e 7,599,295 2,093,962,765 275.55 36,359,300 4.78 1.736
1946, oo 5,951,216 1,507,079,437 253.24 27,541,204 4.63% 1.827
1947 . o 5,093,890 941,767,622 184.88 20,479,841 4.02 2.175
COMMUTATION
1938 . . e 1,835,672 35,504,859 19.34 $ 309,708 $ .17 .872
1939 . i e 1,992,809 38,670,537 19.41 330,233 17 .869
1940, . it 2,172,714 42,743,602 19.67 370,206 17 .866
1941 ot i 2,455,023 48,727,616 19.85 419,878 17 .862
1942, i 3,049,365 62,902,363 20.63 544,191 .18 .865
1943 e e 3,368,241 69,407,765 20.61 613,078 .18 .883
o 3,677,257 76,252,098 20.74 688,784 .19 .903
1945....... B, 3,744,015 77,889,920 20.80 741,919 .20 953
1946, it e 3,754,197 80,284,849 21.39 766,789 .20 .955
1947 o e e 4,097,654 87,727,080 21.41 851,447 21 971
ToTAL
| |
1938, . i 4,249,792 433,914,324 102.10 $ 7,803,120 $1.84 1.798
1939, i e 4,412,758 445,436,934 100.94 7,898,790 1.79 1.773
1940, . vt 4,694,519 472,613,769 100.67 ! 8,105,379 1.73 1.715
1941 . .. i e 5,309,928 564,512,660 106.31 9,646,684 1.82 1.709
1942, i i i e 7,636,814 982,404,783 128.64 17,765,885 2.33 1.808
1943 e e e 10,133,640 1,771,800,190 174.84 31,004,038 3.06 1.750
1944, . vt 11,069,602 1,953,034,409 1 176.43 33,875,097 3.06 1.734
1945, oo 11,343,310 2,171,852,685 191.47 37,101,219 3.27 1.708
1946, . ... 9,705,413 1,587,364,286 163.55 28.307,993 2.92 1.783
1947 . 9,191,544 1,029,494,702 112.00 21,331,288 2.32 2.072
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

TRANSPORTATION STATISTICS—AGGREGATES, 1947-1943

ITEMS 1947 1946 1945 1944 | 1943
RaIL LINE |
Average miles of road operated. .. ... ... i 10,712.71 10,732.88 10,727.20 10,727.01 10,760.89
TRAIN-MILES
Freight. ... —Including light. . .. ... .. ... .. ... ............. 18,130,371| 16,906,158| 18,028,655 18,508,028 19,021,207
Passenger. .—Wich locomotives—Including lighe................ 11,348,310 12,812,855 13,487,317 12,802,754 11,964,434
Passenger. .—MoOtOL CAI. .. .. oot e 678,490 701,165 714,158 872,795 885,828
TRAIN-HOURS
Freight. .. .—Total including train swicching. .................. 1,172,981 1,082,853 1,142,706 1,165,343 1,223,332
Passenger..—Total including train switching. .................. 322,513 366,362 387,838 370,010 349,504
LOCOMOTIVE-MILES

Freight. .. .—Road—Principal, helper and light................. 19,920,362 18,697,827 20,237,472 20,646,844 21,163,312
Passenger. .—Road—Principal, helper and lighe................. 11,645,105 13,351,620 14,211,936 13,441,769 12,766,600
Freighe. ... —Train switching at way stations. . ................. 1,625,418 1,539,275 1,588,883 1,626,014 1,639,759
Passenger..—Train switching. . ... ... ... . e 666 60 522
Freight....—Yard switching. ... .. ..... ... .. ... ... ........ 10,039,360 9,038,133 8,867,446 8,629,332 8,496,751
Passenger..—Yard switching.............. ... ... .. L. 635,520 671,500 670,188 627,590 580,014

—Tortal locomotive-miles. ... ... vverrrennnnnn.. 43,865,765|  43,298,355| 45,576,591 44,971,609 44,646,958

CAR-MILES
Freight.,..—Loaded eastbound ... ... ... ... ... ............. 325,594,164| 309,770,270| 316,124,173 317,001,085 318,125,573
Freight. . . —Loaded westbound........ ... ... ... ... .. ... ... 274,059,728| 262,334,652 312,885,819 318,454,685 293,909,739
Freight... . —Loaded total . . ................................. 599,653,892 572,104,922 629,009,992 635,455,770 612,035,312
Freight. .. .—Empty eastbound........................ ... ..., 118,082,809 110,061,280 152,208,734 133,823,239 134,672,110
Freight....—Empty westbound. . ............... ... ... ... 180,284,762| 168,471,496| 150,074,811 150,019,455| 159,621,333
Freight. .. .—Empty total....... ... ... .. o 298,367,571 278,532,776 302,283,545 283,842,694 294,293,443
Freight . .. .—Total freighccars. ............. ... ..., 898,021,463) 850,637,698 931,293,537| 919,298,464 906,328,755
Freight....—Caboose. ... ...t 17,717,334 16,579,924 17,852,187 18,411,305 18,890,698
Freight. .. .—Pass, trn. cars in fre. tns. (inc’d. below)........... 4,149,816 3,961,991 3,937,027 3,239,816 4,552,013
Passenger..—Coaches.......... ... .. . 29,104,546|  31,106,956| 37,764,739 35,882,361 33,253,211
Passenger..—Combination passenger and head-end........... ... 2,900,740 2,884,705 3,006,570 3,028,782 2,937,002
Passenger. .—Head-end (mail, express and baggage)............. 36,361,141 37,276,255 38,500,795 33,466,321 30,445,339
Passenger. .—Sleeping, patlor, dining, lounge, etc............... 33,377,458 46,549,787 49,541,645 42,684,350 39,375,951
Passenger. .—Total passenger-train cars. .. ..................... 101,743,885 117,817,703 128,813,749 115,061,814 106,011,503
Passenger. .—Freight-trn. cars in pass. trns. (incl'd above), . ... ... 611,245 742,587 911,181 1,229,848 1,701,015
Fre, & Pass.—Business Cars.... ... ... 158,719 185,257 191,022 179,200 141,564
. TON-MILES—THOUSANDS
Fre. Train. . —Gross—Locomotivesonly. ... ................... 5,196,035 4,940,159 5,444,289 5,363,134 5,379,531
Frt. Train. .—Gross—Trailing (cars and contents)............... 40,205,794 37,684,958 41,975,780 42,037,179 41,498,929
Freight. .. .—Gross—In passenger trains. .. .................... 22,700 25,696 30,438 41,812 60,224
Frt. Train. .—Net—Revenue and non-revenue, .. ............... 18,607,090 17,452,695 19,966,924 20,334,419 20,091,604
Freight. .. .—Net—Rev. & non-rev. in pass. trns................ 23,041 22,055 22,480 22,744 27,781
Pass. Train.—Gross—Locomotives only......... ... ............ 3,045,447 3,374,640 3,572,921 3,306,547 3,085,562
Pass. Train.—Gross—Trailing (cars and contents)............... 6,783,790 8,143,007 8,950,653 7,947,847 7,243,768
Passenger. . —Gross—In freight trains. .. ...................... 231,728 231,095 223,633 185,123 263,441
REVENUE TRAFFIC AND REVENUE
Freighc. .. .—Tons carried . . ......... ... ... ... ............. 55,204,073 50,242,184 52,326,187/  53,744,554| 53,824,310
Freight. ...—Ton-miles (incl. water cransfer) (thousands)........ 16,958,236 15,744,422 18,182,059 18,323,916 18,209,707
Freight. .. .—Revenue—Freight only (Acct. 101)................ $187,294,773| $152,088,843| $168,770,268| $171,262,207| $173,866,487
Freight. .. .—Train revenue (frt., pass., mail, express, etc.)........| 8187,362,240| $152,186,727| $168,898,342| 8171,388,323| $173,919,177
Passenger. .—Number carried . . ... ... ... .. L 9,191,544 9,705,413 11,343,310 11,069,602 10,133,640
Passenger. .—Number of passenger-miles (thousands)........... 1,029,495 1,587,364 2,171,853 1,953,034 1,771,800
Passenger. .—Revenue—Passenger only (Acct. 102).............| $ 21,331,288 $ 28,307,993| $ 37,101,219| $ 33,875,097 $§ 31,004,038
Passenger. .—Car revenue (pass., mail, express, etc.)............. $ 32,132,874 $ 38,365,969 $ 48,413,401| $ 44,586,022 $ 40,360,965
Passenger. . —Train revenue (pass., mail, sxpress, frc., etc.)........| § 32,065,407| $ 38,268,085| § 48,285,327 $ 44,459,906| § 40,308,275
OPERATION BY CLASSES OF POWER
Yard... ... —Switching-hours—Steam. . ....................... 1,177,775 1,022,185 1,089,434 1,094,362 1,141,015
Yard. .. ... —Switching-hours—Diesel......................... 578,563 577,165 481,951 431,446 356,518
Yard...... —Switching-hours—Electric........................ 22,809 18,922 18,221 17,012 15,261
Road Frt.. .—Gross ton-miles—Steam (thousands).............. 34,171,922| 31,362,889 36,831,729 40,385,712| 41,838,066
Road Frr...—Gross ton-miles—Diesel (thousands).............. 7,706,363 7,815,355 5,965,187 2,213,404 621,379
Road Frt.. .—Gross ton-miles—Electric (thousands)............. 3,755,272 3,677,968 4,844,786 4,986,320 4,682,456
Road Pass..—Car-miles—Steam. ... ....... ... ... ... ... ...... 54,425,701 81,567,665 98,897,068 90,192,467 82,436,896
Road Pass..—Car-miles—Diesel (incl. gas motor cars). . ......... 38,031,744 19,708,664 11,360,914 10,036,110 9,865,493
Road Pass..—Car-miles—Electric. ... . ....... ... ............... 5,874,820! 13,478,971 15,677,035 12,950,058 10,960,618
HiGHwAY OPERATION

Freight. .. . —Tons carried. ... ... . ...... . ... .ciiiiiiin.. 103,870 120,588 177,180 180,020 197,778
Freight....—Ton-miles (thousands) . . ........................ 3,614 4,401 8,667 8,973 8,866
Passenger. .—Number of rail passengers carried................. 42,224 57,405 88,908 88,960 98,249
Passenger. .—Number of all passengers carried............... ... 72,389 93,037 132,348 127,672 132,088
Passenger. . —Number of passenger miles. . ..... .. .. ... ... . ... 1,215,451 1,535,444 2,139,072 2,029,358 1,962,050
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TRANSPORTATION STATISTICS—RAIL LINE—AVERAGES, 1947-1943

ITEMS 1947 ‘ 1946 1945 [ 1944 1943
- |
PER MILE OF ROAD J
Freight...... —Train-miles. . .. ... . . . . e 1,692 1,575 1,681 1,725 1,768
Freight...... —Train-miles—Perday............. ... ool 4.6 4.3 4.6 4.7 4.8
Freight...... —Loaded car-miles (total) . . ... ... ... . .. iiieeen. 55,976 53,304 58,637 59,239 56,876
Freight... ... —Gross ton-miles (total and crailing)................ 3,755,212 3,515,563 3,915,674 3,922,714 3,862,055
Freight...... —Ner ton-miles (revenue). . ...... ... ... ... ...... 1,583,001 1,466,934 1,694,949 1,708,203 1,692,212
Freight...... —Revenue—Freight only (Acct. 101)................ $ 17,483 $ 14,170 | § 15,733 £ 15966 | § 16,157
Passenger... . —Train-miles. ... ... . ... i i 1,123 1,259 1,324 1,275 1,194
Passenger....—Train-miles—Perday............................ 3.1 3.4 3.6 3.5 3.3
Passenger....—Car-miles. .. ... ... .. . ... . . . . 9,497 10,977 12,008 10,726 9,852
Passenger....—Car revenue (pass., mail, express, €t¢.) . . ........... [ 3,000 S 3575 $ 4,513 S 4,156 $ 3,751
Passenger....-——Number of passenger-miles (revenue).............. 96,100 147,897 202,462 182,067 164,652
Passenger. .. .—Revenue—Passenger only (Acct. 102).............. & 1,991 $ 2,638 i 3,459 $ 3,158 S 2,881
Frt. & Pass.. .—Maintenance of way expenses. .. ................. $ 3526 | § 3,104 | » 4,189 S 3,624 | % 3,359
Fre. & Pass.. ,.—Taxes, other than federal and payroll. . ......... ... $ 731 | § 68l | 8 622 $ 611 $ 604
Frt. & Pass...—Yard switching locomotive-miles.................. 996 905 889 863 843
Frt. & Pass...—Train switching miles at way stations. ............. 152 143 148 152 152
Fre. & Pass...—Toual railway operating revenue................... S 21,620 3§ 18,726 § 21,317 $ 21,107 $ 20,840
PER TRAIN-MILE
Freight...... —Locomotive-miles. .. ....... .. ... 1.10 1.11 1.12 1.12 1.11
Freight...... —JLoaded frt. car-miles (in frt. trains)................ 3.04 33.80 34.85 34.28 32.10
Freighc...... —Empey fre. car-miles (in frr. trains) . . . 16.46 16.47 16.76 15.33 15.46
Freight.... .. —Toral car-miles (incl. pass. cars & cab. in frt trns )., 50.71 51.49 52.82 50.78 48.79
Freight. .. ... —Gross ron-miles (trailing) (in fre. trains). . R 2,218 2,229 2,328 2,271 2,182
Freighe. ... .. —Ner ton-miles (rev. & non-rev.) (in frt. trams) ...... 1,026 1,032 1,108 1,099 1,056
Freight. ... .. —Nert ton-miles (revenue). . .. ... .................. 935 931 1,009 990 957
Freight... ... —Train revenue (frc., pass., mail, express, etc.)........| § 10.33 N 9.00 S 9.37 S 9.26 $ 9.14
Passenger....—Locomotive-miles. .. ... ... .. ... L 1.03 1.04 1.05 1.05 1.07
Passenger....—Car-miles (incl. frt. cars & cab. in pass. trains). . . ... 8.18 8.49 8.87 8.28 8.04
Passenger....—Number of passenger-miles (revenue).... .. ..... .. 85.60 117.46 152.93 142.81 137.88
Passenger....—Train revenue (pass., mail, express, fre, ewc)....... .| § 2.67 $ 2.83 $ 3401 3% 3.25 $ 3.14
PER TRAIN-HOUR
Freight. ... .. —Train-miles (average speed) . ..,...o.cviivinn..... 15.5 15.6 15.8 15.9 15.5
Preight. ... .. —Gross ton-miles (trailing). ......... ... ... ... .. 34,474 35,015 36,928 \ 36,232 34,138
Freighe. ... .. —Nert ton-miles (rev. and non-rev.)................. 15.863 16,117 17,473 17,449 16,424
Passenger. .. .—Train-miles {average speed)...................... 37.3 369 36.6 37.0 36.8
PEr CAR-MILE (FREIGHT LOADED) ‘
Freighe. ... .. —Ton-miles (rev. and non-rev.). ................... 31.07 30.54 31.78 32.04 32.87
Freight. .. ... —Revenue—Freight only (Acct, 101).......... ...... $ 312 | $ 266 1§ 268 ¢ 270 $ .284
Freight.. .. .. —Yard & train sw. loco.-miles (per 100 car-miles). . . . . 1.95 1.85 1.66 1.62 1.66
Passenger....—Number of passenger-miles. ... ... .. ... ... .. ... 18.4 22.4 26.9 27.2 26.8
Passenger. .. .—Car revenue-—(pass., mail, express, etc.)... ... ... ... § 3218 L 38§ 391§ .38
Passenger....—Yard & train sw. loco.-miles (per 100 car-miles).. . .. .66 .59 .54 .56 .57
PER FREIGHT CAR-DAY ON LINE
Car-miles. ...—Loaded and empty—Serviceable................... 40.1 40.1 47.0 46.7 47.3
Net ton-miles—Revenue and non-revenue. .. ... e, 818 309 988 1,016 1,036
PER TON OF FREIGHT
Average haul... ... ... ... . . . e 307.19 313.37 347.48 340.94 338.32
Revenue—Freight only (Acct. 101).. ... ..o, 339 8 3.03  $ 3.23 ) $ 319§ 3.23
PER PASSENGER (ExCL. COMMUTATION) .
Average distance traveled. ... ... ... o 184.88 253.24 275.55 253.88 251.63
Revenue—Passenger only (Acct. 102). ... i iiii .. $ 4.02 $ 4.63 § 478 | $ 449 $ 4.49
PER TRAFFIC UNIT MILE
Revenue per ton-mile. . . ... ... ... .. . . e Lol 801104 | 8 00966 $ .00928 | § .00935 § .00955
Revenue per passenger-mile (excl. commuration). .. ... e sev.. $ 02175 | $ 01827 § .01736 | § .01768 § .01785
PERCENT OPERATION BY CLASSES OF POWER
Yard........ —Steam (Base-Switching hours). ................ ... 66.20 63.17 68.53 70.93 75.42
Yard........ —Diesel (Base-Switching hours). ................... 32,52 35.66 30.32 27.97 23.57
Yard........ —Electric {Base-Swirching hours). .................. 1.28 1.17 1.15 1.10 1.01
Road Frr.....—Steam (Base-Gross ton-miles).. . .................. 74.88 73.18 77.31 84.87 88.75
Road Frt.....—Diesel (Base-Gross ton-miles)..................... 16.89 18.24 12.52 4.65 1.32
Road Frt.. .. .—Electric {Base-Gross ton-miles) . .................. 8.23 8.58 10.17 10.48 9.93
Road Pass....—Steam (Base-Car-miles). ......................... 55.35 71.08 78.53 79.69 79.83
Road Pass....—Diesel (Base-Cas-miles) (incl. gas motor cars).... ... 38,68 17.17 9.02 8.87 9.55
P\oad Pass....—Electric (Base-Car-miles).................... ... . 5.97 11.75 12.45 11.44 10.62




CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

REVENUE FREIGHT BY PRINCIPAL COMMODITIES—1947 AND 1946

[ INCREASE + OR
1947 1946 DECREASE —
COMMODITIES ToNs PERCENT . Tons PYR(‘FNTV\ _
CARRIED ofr ToTAL CARRIED ofF ToTAL Tons PrrCENT
PRODUCTS OF AGRICULTURE: {
Wheat . . . .. 2,685,176 4.9 2,380,110 4.7 1+ 305,066 12.8
GO . 2,129,578 3.9 1,420,321 28 + 709,257 49.9
Barley and rye........ ... . 1,061,057 1.9 1,028,587 20 + 32,470 3.2
OalS. . 781,947 1.4 926,119 1.9 —! 144,172 15.6
Flour, meal, and mill produces. .............. ... ..... 1,873,757 3.4 1,931,753 3.8 ! 57,996 3.0
CItrus fruits. . .. ooe oo 144,500 3 133,325 3 ‘ 11,175 8.4
Other fruits, fresh and frozen. ... .. ...... . .. ... .. ... 173,334 3 157,422 3 4+ 15,912 10.1
Potatoes, other than sweet. . ... ... ... ... ... .. .. .. 294,726 .5 295,184 6 = 458 .2
Other vegerables, fresh and frozen. .. ... .. ... .. . ... 142,662 .3 128,292 3 [—f— 14,370 11.2
Sugarbeets. ........ ... 227,628 4 191,842 4 I+ 35,786 18.7
Other products of agriculeure. .. ... ... .. .. . ... . 1,391,137 2.5 1,376,281 2.7+ 14,856 1.1
Total. ..o 10,905,502 19.8 9,969,236 19.8 |+ 936,266 9.4
ANIMALS AND PRODUCTS: ‘
Cattle, calves, sheepand goats.................... .. .. 520,642 1.0 675,517 1.4 |— 154,875 229
SWINE. .\ ottt 282,257 5 360,145 - 77,888 21.6
Freshmeats......... ... . 579,110 1.1 471,071 9 |+ 108,039 22.9
Poulery, eggs, butter and cheese. . ...... ... . 231,474 4 263,322 S = 31,848 12.1
Wool, hides and leacher. . .............. ... ... L. 189,772 3 197,851 4 |= 8,079 4.1
Other animals and produces. . ...... ... ... ... .. ... 340,774 .6 287,044 .6 |+ 53,730 18.7
Total. .. 2,144,029 3.9 2,254,950 4.5 110,921 4.9
Probucts or MINES:
Bituminous coal............ ... .. ... .. ... 11,010,698 19.9 10,026,811 199 |+ 983,887 9.8
COKe. .\ 515,177 | 9 438,343 | 9 |+ 76,834 17.5
Ores and concentrates. . .............o.ovieron ... 239,205 | A 193,034 4|+ 46,171 23.9
Gravel and sand . .. .. ... L 2,077,841 3.8 1,933,835 3.8 |+ 144,006 7.4
Stone, broken, ground, and crushed. .. ... .. . .. .. ... 876,056 1.6 435,157 | 9 |+ 440,899 101.3
Stone, rough and finished... ... ... ... ... . .. 246,199 .5 128,944 | 3|+ 117,255 90.9
Asphalt. ... . oo 223,207 ! 4 151,770 3|+ 71,437 47.1
Sale. .. 168,589 .3 185,090 4 = 16,501 8.9
Other products of mines............................. 868,915 1.6 915,193 1.8 —: 46,278 5.1
Y 16,225,887 2904 | 14,408,177 287 |+| 1,817,710 12.6
ProbucCTs oF FORESTS:
Logs, posts, poles and cordwood.............. ... ... .. 3,488,560 6.3 3,058,148 6.1 |+ 430,412 14.1
Pulpwood. ... ... ... . . 654,156 1.2 596,390 1.2+ 57,766 9.7
Lumber and mill produces............................ 2,409,265 4.4 2,315,858 4.6 4+ 93,407 4.0
Veneer and built-up wood . . . ........ .. ... ... .. .. ... 182,337 3 168,086 3|+ 14,251 8.5
Other products of forests. . .......................... 313,895 .6 275,141 6|+ 38,754 14.1
Ol o oot 7,048,213 12.8 6,413,623 12.8 |+ 634,590 9.9
MANUFACTURES AND MISCELLANEOUS: .
Refined petroleum and products. . . ................... 2,417,992 4.4 2,299,972 4.6 |+ 118,020 5.1
Sugar, table sirups and molasses. .. ................... 374,897 7 306,463 60+ 68,434 22.3
Iron and steel produces. ....... ... ... .. .. ... . ... 2,778,837 5.0 2,152,952 4.3 |+ 625,885 29.1
Machinery and boilers. . ............. .. ... . ... ... 334,211 .6 230,097 S+ 104,114 45.2
CemMent. . ..o e 941,658 1.7 949,791 1.9 |— 8,133 9
Brick, building tile and artificial stone. ........... .. ... 349,584 .6 286,106 6|+ 63,478 22.2
Lime and plaster......... ... ... .. .. ... o 170,591 3 146,830 3|+ - 23,761 16.2
Agriculeural implements, tractors and parts. ............ 374,304 7 267,174 S+ 107,130 40.1
Automobiles, Autotrucks, parts and tires. . .......... ... 618,314 1.1 356,659 7+ 261,655 734
Beverages. ... ... i 1,154,360 2.1 956,351 1.9 |+ 198,009 20.7
JCe. 94,604 2 89,985 2 |+ 4,619 5.1
Fertilizers. . ... o 367,054 .6 376,904 7 |- 9,850 2.6
Paper and paper produces. .. ........... ... ... ... 916,330 1.7 735,783 1.5 |+ 180,547 24.5
Canned food products................ ... ... ... .. ... 866,059 1.6 1,021,044 20 '— 154,985 15.2
Scrap iron and scrap steel. . ... .. ... . ... . . 645,588 1.2 455,855 9+ 189.733 41.6
Building paper, roofing and woodwork........... .. ... 340,846 .6 160,036 3+ 180,810 113.0
Other manufactures and miscellaneous............. .. . 5,173,627 9.3 5,379,150 10.7 |- 205,523 3.8
Towal. ... ... 17,918,856 32.4 16,171,152 32,2 |4| 1,747,704 10.8
GRAND TOTAL, CARLOAD TRAFFIC. . .................... 54,242,487 98.3 49,217,138 98.0 |+| 5,025,349 10.2
ALLL CoL FREIGHT .. .ot ot ottt eiie e 961,586 1.7 1,025,046 20 |— 63,460 6.2
GRAND ToTAL, CARLOAD AND L, C. L, TRAFFIC........... 55,204,073 100.0 50,242,184 100.0 |4/ 4,961,889 9.9
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ANNUAL REPORT FOR 1947

EQUIPMENT OWNED (INCLUDING C. T. H. & S. E. RY.) END OF YEARS 1946-1947

LOCOMOTIVES
NUMBER BY SERVICES TRACTIVE POWER | WEIGHT (Tons) -~
AS ASSIGNED (PounDs)

KinD YEAR - 7EXCL' oF TENDERJON DRIVERS

' ' | AVERAGE

Pass- OTHER Av. PErR Av. PErR

FRrT. ENGER YARD # ToOTAL TOTAL Loco. ToraL Loco. PEr Loco.

Steam 1946 548 159 311 16 1,034 48,781,286 47,177 135,137 130.69 97.06

t 1947 549 143 322 13 1,027 | 48,586,396 47,309 134,516 130.98 97.30

|

Electric 1946 32 14 4 ..., 50 6,460,250 129,205 16,260 325.20 258.42

1947 ‘ 31 13 b 2 AT 49 6,355,250 129,699 15,950 325.51 259.40
. . 1946 26 10 79 2 117 8,873,455 75,841 18,940 161.88 151.68

Diesel-electric 1947 | 33 19 86 1 130 | 10,511,645 | 75,623 | 23,498 169.05 |  151.22

| -

Total 1946 606 183 394 18 1,201 | 64,114,991 53,385 | 170,337 = 141.83 109.10
a 1947 613 175 413 14 1,215 | 65,453,291 53,871 | 173,964 | 143.18 |  110.01
#Work service, leaseg to others z2nd held for sale or other disposition.

FREIGHT-TRAIN CARS
|
YEAR Box } A}i’(}:o A;JOT,O ‘ GoNDOLA | HOPPER  BALLAST ORE StoCK Il:\fi?STCf.( CABOOSE | ToOTAL
| .

1946 24,708 3,586 1,965 9,849 3,048 988 800 3,843 4,972 813 54,572
1947 23,450 4,054 2,460 7,995 3,047 988 800 3,812 4,920 793 | 52,319
PASSENGER-TRAIN CARS

: ‘ ' "Tap LOUNGH! 'BAGGAGE | PASSEN- Pass.
YEAR | COACHES SI?NE(ERNSY PARLOR Péil;c};R DINING OBSERVA- E;’QZSS EXPRESS ‘ GER AND MAIL AND HSFTAE}AIxG TOTAL
E TION & MAIL BAGGAGE BAGGAGE | HE
| | | |
| ! |
1946 351 65 24 13 36 6 3 381 57 11 2 949
1947 373 ‘ 83 24 13 50 6 3 413 57 ) A DR | 1,033
RAIL MOTOR CARS FLOATING EQUIPMENT
275 H. P. Gas-ELECTRIC ‘ 400 H. P. ‘
S N - - “ 1 GAS-ELECTRIC
YEAR Il’\ﬁslfricth PASiI;I\[l)Gl‘,R MAIL AND MAIL AND TOTAL YEAR TUGBOATS CAR BARGES | TOTAL
EXPRESS ‘ BAGGAGE ExPRESS | EXPRESS |
1946 3 2 9 1 15 1946 1 4 5
1947 3 2 9 1 15 1947 1 4 5
HIGHWAY VEHICLES
REVENUE SERVICE NONREVENUE SERVICE
\ SEMI- PASSENGER | SEMI- " Misc.
Year  Buses TRUCKS TRACTORS‘ TRAILERS TRAILERS AUTOMOBILES Buses | TRUCKS | TRACTORS TRAILERS TRAILERS EQuIp.
1946 5 1 6 ‘ 1 10 204 7 152 ‘ 8 3 15 10
1947 4 | 1 7 | 2 10 216 8 178 9 2 15 10
COMPANY SERVICE EQUIPMENT
| ‘ ' Bunk ‘  OTHER
i CINDER SNOw
BusINESS DERRICK STEAM AND WATER COMPANY
YEAR CARS CARS SHOVELS OUTFHIT %l/i;? CARS EF%;?JE:ST SERVICE ToraL
i | CARS Q EQUIPMENT
1946 10 20 ‘ 1 1,970 377 243 190 475 3,286
1947 10 20 ‘ 1 2,010 328 239 190 477 3,275
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

MILES OF ROAD BY STATES, DECEMBER 31, 1947

Roap OPERATED

STATE OWNED SOLELY OWNED JOINTLY W
- TRACKAGE
MAIN BRANCH MAIN BRANCH LEAsED RIGHTS TotaL
LINE LINE LINE LINE
Idaho...... ... ... ... ... . ... .. ... ... 112.75 111.80 |...... .o o] \ ............ 8.11 232.66
Minois. . ... . ... ... ... .. .. 337.87 116.20 267 |...... ... | 115.15 132.17 704.06
Indiana.. ... .. e 196.59 |............ 196.59
Towa...... ... . ‘ #1,199.72 535.29 .05 .04 .10 66.53 1,801.73
Kansas. . ..o e 7.05 7.05
Michigan.... ... .coiiiiineiii i, 57.82 12134 |............ 25 oo, .98 180.39
Minnesota. . .......... ... ... .. 764.43 393.24 5.03 2270 ..., 193.58 1,378.98
Missouri. .. ... o 130.02 |............ 935 | 14.57 153.94
Montana. .......................... 747.86 47333 | ... 2999 .o 1,251.18
Nebraska. . ... o e e e e e 5.62 5.62
North Dakota............coivvvvnnn, 102.50 263.28 ... 110 | 366.88
South Dakota............ccoovini.. 1,039.43 695.37 | .. T S PO 1,734.80
Washington.......... ..., 314.69 490.00 26.88 [ 50.02 [ 201.11 1,082.70
WisCOnSIn. .. .ovii it 1,039.37 49967 ... .. ... ‘ 16.58 [ooeee 32.39 1,588.01
- = | |
Total .. ... ... 5,846.46 3,699.52 43,98 120.68 311.84

#Includes .97 mile owned by C, M. St. P. & P. R. R. Co., leased to Des Moines Union Ry. Co.

under contract.

662.11 . 10,684.59

but used by C. M. St. P. & P. R. R. Co.

MILES OF TRACK, DECEMBER 31, 1947

ITEMS OWNED OWNED LEASED TRACKAGE TOTAL
SOLELY JOINTLY RIGHTS
Miles of Road (First Main Track):
Operated . . ... e e *9,545.98 164.66 311.84 662.11 10,684.59
NOU OPEIALEd. o vttt vttt ttee st st i e nasne e aanas 0 R O I 12.21
Additional Main Tracks:
OPeratEd . . ottt i e e 855.12 14.28 45.43 275.60 1,190.43
INOT OPEIATEd. .ottt ittty e ettt 15.32 O e 16.02
Yard Tracks and Sidings:
Operated . ... e #3,106.87 252.31 203.70 532.20 4,095.08
Notoperated.. ... e 7.18 3602 ..o oo 43.20
Total operated . . .. .. i e e e 13,507.97 431.25 ‘ 560.97 1,469.91 15,970.10
Total NOt Operated. v uu e e e et reeeerrrerenrsrnesrersnninnnnns 34.71 36.72 71.43
Grand Total . . ... v i i i i i e 13,542.68 467.97 560.97 1,469.91 16,041.53

*Miles of Road “operated” includes .97 mile; Yard tracks and sidings “operated” includes 1.24 miles; owned by C. M. St. P. & P.
R. R. Co., leased to Des Moines Union Ry. Co. but used by C. M. St. P. & P. R. R. Co. under contract.
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ANNUAL REPORT FOR 1947

NUMBER OF EMPLOYEES AND COMPENSATION 1928-1947 INCLUSIVE

[
REGULAR EMPLOYEES ToTAL COMPENSATION ALL EMPLOYEES
PART TIME .
EMPLOYEES:
COMPENSATION CHARGED To
AVERAGE (Not
YEAR No. oF AVERAGE SUBJECT TO
EMPLOYEES COMPENSATION| CONTINUING TOTAL ADDITIONS
(MIDDLE COMPENSATION PEr AUTHORITY | COMPENSATION OPERATING AND
OF MONTH EMPLOYEE OF EXPENSES BETTERMENTS
COUNT) RAILROAD) AND OTHER
ACCOUNTS
_ _ - ‘ ‘ —
1928, ..o 48,129 $ 81,744,769 81,698 $135.855 ' ° 81,880,624  $ 75,548,543 46,332,081
1929, ... ..o o 47,995 83,540,420 1,741 137,631 83,678,051 76,795,279 6,882,772
1930. ... ... o 42,326 71,198,791 1,682 149,072 71,347,863 65,531,534 5,816,329
1931, ... o 34,569 56,871,675 1,645 150,722 57,022,307 52,891,878 4,130,519
1932, .. 28,827 43,014,585 1,492 135,511 43,150,096 40,271,832 2,878,264
1933 ... 26,493 39,042,823 1,474 129,469 39,172,292 36,740,362 2,431,930
1934, ... 28,065 42,385,752 1,510 130,799 42,516,551 39,186,108 3,330,443
1935, ... 30,109 48,398,365 1,607 139,536 48,537,901 44,788,277 3,749,624
1936, ..o 32,178 54,061,839 1,680 148,763 | 54,210,602 49,472,441 4,738,161
1937, . oo 32,784 56,372,965 1,720 127,669 56,500,634 51,078,213 5,422,421
1938. .00 28,988 52,830,262 1,822 112,370 ' 52,942,632 48,236,913 4,705,719
1939, . .. 30,224 55,042,582 1,821 122,809 | 55,165,391 50,465,157 4,700,234
1940, ..o 29,674 55,664,577 | 1,876 136,211 55,800,788 50,954,049 ‘ 4,846,739
1941, . ... .. 31,583 63.000,300 1,995 169,287 63,169,587 57,796,806 5,372,781
1942, oo 33,253 74,673,850 2,246 171,679 74,845,529 68,157,394 6,688,135
|
1943, ... 35,377 85,217,993 | 2,409 178,602 85,396,595 79,260,743 6,135,852
1944 . . 38,230 *104,576,956 2,735 ¥213,420  *104,790,376 96,625,162 8,165,214
1945, . ... 38,589 106,425,149 2,758 229,063 106,654,212 98,367,453 | 8,286,759
1946. .. ... ... .. ... .. 37,203 | 116,746,703 3,138 246,953 116,993,656 107,551,316 ' 9,442,340
1947. ... ... ... 37,955 124,724,548 3,286 240,424 | 124,964,972 114,112,437 10,852,535
I
*Exclusive of back pay in 1944 applicable to 1943, in the amounts of $5,087,416, $547, and $5,087,963, respectively.
NUMBER OF EMPLOYEES AND COMPENSATION BY STATES—1947
REGULAR EMPLOYEES
PART TIME ToTAL
EMPLOYEES COMPENSATION
STATE AVERAGE ToTAL ALL
AVERAGE ToTAL COMPENSATION | COMPENSATION EMPLOYEES
NUMBER COMPENSATION PER
| EMPLOYEE
|
HUnois. .. ... 8,890 $ 28,945,619 $3,256 $ 68,242 $ 29,013,861
Towa.............. 4,343 13,959,321 3214 26,047 13,985,368
Wisconsin. ..., 9,769 32,743,636 3,352 55,892 32,799,528
MINNESOtA. ...\t 4,637 14,849,337 3,202 24,550 14,873,887
Michigan..... ... ... .. ... ... ... ... ... 251 776,979 3,096 4,181 781,160
MISSOUTT. . ..t 590 1,865,354 3,162 9,212 1,874,566
Indiana....... . ... ... ... ... ... ... .. ... 1,025 3,378,987 3,297 6,171 3,385,158
South Dakota. . .. ... . ... ... .. ... ...... 2,482 7,683,373 3,096 7,820 7,691,193
North Dakota............................ 329 890,410 2,706 2,071 892,481
MORANA , . ... o\ 2,506 | 8,607,562 3,435 18,939 8,626,501
Idaho.... ... .. ... ... 301 918,845 3,053 300 919,145
Washingron............ ... o i i 2,673 9,480,073 3,547 11,115 9,491,188
New York.. ... ... ... i, 38 167,588 4,410 450 168,038
Allother. ... .. ... .. ... ... . . 121 457,464 3,781 5,434 462,898
Total ... 37955 | $124,724,548 $3,286 | $240,424 | $124,964,972

35



CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1947 AND DECEMBER 31, 1946

1947 1946 INCREASE DECREASE
ASSET SIDE
INVESTMENTS:
Road and equipment property. . .......cooveiiivereeeeenns. $28,262,105.27 $28,235,778.63 $ 26,326.64 | i, .
Donations and grants... ... ... ... .. ceiriiiiinieeeneennn. 200,552.33 155,488.94 45,063.39 | ... .
Investment in (ransportation Property . .......o............ 28,061,552.94 28,080,289.69 |............. ... $ 18,736.75
Accrued depreciation—Equipment. .. ... ... 58,396.84 59,169.77 | 772.93
Investment in transportation propetty, less recorded depre-

CIALION. oL 28,003,156.10 28,021,119.92 |.. ... 17,963.82
Ca_pital and other reserve funds. ... . ... ...... ... .. ... .... 19,149.95 7,557.43 11,592.52 ..o
Miscellaneous physical property. . ......................... 150,948.09 166,943.99 |........ ... ..... 15,995.90
Affiliated companies. . ... ... .. ... .. 3.00 300 |t e

Total Investments, less recorded depreciation............ 28,173,257.14 28,195,624.34 |................ 22,367.20

CURRENT ASSETS:
Cash . o e e 5,293.59 9,155.78 ... ... .. 3,862.19
Special deposits. ... .. .. e 1,112.05 2,933.36 | ... 1,821.31
Accrued accounts receivable. . ... ... ... e 678,587.55 658,641.54 19,946.01 |........ ... .....
Total Current Assets...........ueeeueerneeeinnnennn 684,993.19 670,730.68 14,262.51 |..oooiiiiii,
DEFERRED ASSETS:
Other deferred assets. ... ... .. ... v iiiiiiiirirrnenrens 64,968.49 23.314.64 41,653.85 |.... ..o, .
UNADJUSTED DEBITS:
Discount on funded debt............ ... ... ... .. ....... 67,086.84 52,144.17 14,942.67 |.. ...,
GRAND TOTAL.............. ... . .. i $28,990,305.66 $28,941,813.83 ) 48,491.83 |................
LIABILITY SIDE
CAPITAL STOCK:
Common StOCK . .. . oo $ 4,300,000.00 $ 4,300,000,00 |.... i .
Stock held intreasury...... ... ... . . ... 127,005.00 127,005.00 | ..o e .
Total Capital Stock.. ..., oo 4,172,995.00 4,172,995.00 | ...,
LoNG-TERM DEBT:
Funded debt unmacured.......... ... ... ... . ... 23,710,000.00 23,710,000.00 ... ... .. . e .
Bonds held in weasury. ... ... ... ... 166,200.00 166,200.00 |......... .. ...
Bonds pledged.... ... ... ... .. 100,000.00 100,000.00 |.... o e
23,443,800.00 23,443,800.00 |..... ...
Amounts payable to affiliated companies. . ................. 3,327,973.85 3,359,703.90 |.............. .. $ 31,730.05
Total Long-Term Debt..........c0viiiiiiiinrenrennns 26,771,773.85 26,803,503.90 |................ 31,730.05
CURRENT LIABILITIES:
Audited voUCherS . | .. . e e 2,883.38 ... 2,883.38
Interest matured unpaid. ... ... .. ... ... 350,767.60 332,642.90 $ 18,124.70 |................
Unmacured interest accrued. .. ... .. ... ... i e 328,932.00 328,932.00 |....... e
Total Current Liabilities. . ... ... coiiuitiiiiiinenennn 679,699.60 664,458.28 15,241.32 ... .o
DEFERRED LIABILITIES:
Otcher deferred liabilicies. .. .. .. ... .. i i i eiiiiireeennnns 86,902.87 86,902.87 |t
UNADJUSTED CREDITS:
Other unadjusted credits. . .. vvivreri i ierreereerrnnnnnns 67,086.84 |t 67,08684 |................
SuRPLUS:
Unearned surplus. .. ......... ... o iiinnenn, e 7,612.17 7,286.25 32592 | ....iiiiiieee
Earned surplus—Unappropriated. . . ... .. c.viiinivineennnns 2,795,764.67 2,793,332.47 2,432.20 |.. ...,
Total Surplus. ... .. e e 2,788,152.50 2,786,046.22 2,106.28 |... .. ... ... ...
GRAND TOTAL. ... ..o\ $28,990,305.66 | $28,941.813.83 | § 4849183 |................

Italics denote reverse items.
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CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY

INCOME ACCOUNT

FOR THE YEARS 1947 AND 1946

1947 1946 INCREASE DECREASE
INCOME:
Income from lease of road and equipmentc. ... ...... ... ... .. $  944,640.99 $  944,027.79 3 613.20 ... ...
DEDUCTIONS FROM INCOME;
Interest on funded debt:
Fixed interest. . .. ...t 603,042.00 603,042.00 | . ...
CONtINGENT INEEIEST. o vt vt v et ettt ve e e, 328,932.00 | 328,932.00 | ... ... ..o
Amortization of discount on funded debe............ ... .. .. | 1,393.32 1,109.45 28387 ..
Maintenance of investment organization.................... 3,010.89 3,299.48 ... ... $ 288.59
Miscellaneous income charges. .. ... ... ... ... ... .. 9,241.59 10,528.24 ... ... .. 1,286.65
Toral Deductions from Income. . ................... .. 945,619.80 946,911.17 |............ ... 1,291.37
NET DEFICIT . ... ... $ 978.81 $ 2,883.38 ... .. 3 1,904.57
i
EARNED SURPLUS—UNAPPROPRIATED
FOR THE YEARS 1947 AND 1946
1947 1946 INCREASE DECREASE
Debit balance at beginning of year. ... ................ .. ... . $ 2,793,332.47 | $ 2,783,846.94 $ 9,485.53% | ... ..
Debit balance transarred oM INCOME. . . ... 978.81 2,883.38 |, ..., 3 1,904.57
Miscellaneous debits. . ... .. .. ... . 8,926.32 6,602.15 2,324.17 ...
$ 2,803,237.60 $ 2,793,332.47 § 9,905.13 | ... ...
Miscellaneous credits. .. ... i e 7,472.93 | ... 7,472.93 | ... ...
Debit Balance, December 31, carried to General Balance
Sheet. .. oo $ 2,795,764.67 $ 2,793,332.47 $ 2,432.20 ... ...

LONG-TERM DEBT, DECEMBER 31, 1947

|
In (DINTEREST ACCRUED
DURING THE YEAR
DATE oF TREASURY IN HANDS
DESCRIPTION OF BONDS MATURITY | TorAL oF PLEDGED oF PUBLIC
COMPANY | Fixep CONTINGENT
FUNDED DEBT UNMATURED:
Bedford Belt Ry. Co.: ) ‘
First moregage. .............. Jan. 1, 1994 |$  350,000.00|........... $(2100,000.00{$  250,000.00| $ 6,875.00] $ 3,750.00
Southern Indiana Ry. Co.:
First mortgage. . ............. Jan. 1, 1994 7,287,000.00|. . ... ... e 7,287,000.00 200,392.50 109,305.00
C. T. H. & §S. E. Ry. Co.:
First and refunding mortgage...| Jan. 1, 1994 | 9,573,000.00| § 2,000.00............. (®9,571,000.00| (©221,540.00| (120,840.00
Income mortgage............. Jan. 1, 1994 6,500,000.00] 164,200.00]. ........... 6,335,800.00 174,234.50, 95,037.00
TOTAL. . oo $23,710,000.00| $166,200.00| $ 100,000.00| $23,443,800.00| $603,042.00| $328,932.00

The rental paid by C. M. St. P. & P. R. R. Co. for the lease of the property includes the interest on the above bonds,
(DFixed interest—2%% payable January 1 and July 1; Contingent interest—1%4% payable April 1.
(@Pledged with Trustee under C. T. H. & S. E. Ry. Co. First and refunding mortrgage.

®Includes $1,515,000.00 owned by C. M. St. P. & P. R. R. Co. and pledged with Trustee under its First mortgage.
(WExclusive of interest on §1,515,000.00 owned by C. M. St. P. & P. R. R. Co., and pledged with Trustee under its First morcgage.

Italics denote reverse items.
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

MILWAUKEE LAND COMPANY
GENERAL BALANCE SHEET

DECEMBER 31, 1947 AND DECEMBER 31, 1946

1947 1946 INCREASE DECREASE
AsSET SIDE
CURRENT ASSETS:
Cash . o e $ 364,110.66 $ 978,386.19 ..., $ 614,275.53
Nortes receivable. . . ... . 86,509.12 84,944.87 3 1,564.25 |................
Interest accrued on notes receivable—Timber division........ 4,958.86 12,079.77 | ... . 7,120.91
Interest accrued on timber sales contracts. . ................. 15,873.54 18,590.48 |................ 2,716.94
Interest accrued on secutities owned . . .. ... ... .. ... 1,581.92 |................ 1,581.92 |........ .. ...
Purchase contracts—Town lots and acreage.............. ... 7,000.00 |...... .. ..., .. 7,000.00 |.......... ... ...
Audired bills—Timber division................ ... ..ot B 36,990.74 33,393.67 359707 |
Total Current ASSElS. .\ \ vt ettt ittt it s s rinnans 517,024.84 1,127,39498 |................ 610,370.14
INVESTMENT SECURITIES:
Ozetre Timber Company—Capital stock.................... 138,065.19 138,065.19 | v e
South Olympic Tree Farm Co.—Capital stock............... 370.00 370.00 | . i,
Puget Sound Log Scaling and Grading Buteau—Capital stock . 100.00 100.00 | e
Farmers Equity Union of Rhame—Capital stock.......... ... 25.00 25.00 | e RPN
United Srates savings bonds . ....... .. .. ... ... ... . ..., .. 1,928,412.74 |......... ... ..., 1,928,412.74 | ... . 0.,
Tortal Investment SeCurities. . .. ..vvu e v e 2,066,972.93 138,560.19 B 1,928,412.74 | ... .. 0 eaen
DEFERRED ASSETS:
Rent accrued—Townsite diviSIOn. oo vverinn e on... 4.00 3.00 1.00 ... .. ... ..., .
Rayonier, Inc. cimber sale contracts........................ 730,740.97 885,565.16 |.... ..., 154,824.19
St. Regis Paper Co. timber sale contract. . .................. 100,000.00 150,000.00 |........ ....... 50,000.00
Crown Zellerbach Corp. timber sale contract. . .............. 104,356.64 156,534.96 | ... ... ........ 52,178.32
Total Deferred ASSES... ..ot ie ittt 935,101.61 1,192,103.12 ... ... 257,001.51
CAPITAL ASSETS:
Land and timber. . ... .. . 2,265,782.41 2,499,733.82 ... ..., 233.951.41
Real estate—Town lots and acreage........................ 52,799.28 65,660.81 ... ..., 12,861.53
St. Joe, Idaho powersite lands............. . ... o oL 48,308.02 48,308.02 | ...
Spokane, Wash.—Iadustrial crace. .. ... .. . . o oL 30,270.55 30,270.55 |
Reforestation lands purchased—Idaho................ ... ... 19,147.61 16,942.24 2,205.37 ...
Reforestation lands purchased—Washington. ............... 727.04 727.04 |
Equipment—Automobiles...................... $ 8,183.18
Accrued depreciation. . ..... ... it e, 5,722.58 2,460.60 411012 .. 1,649.52
Furniture and fixtures.................. PP .. 5,101.29
Accrued depreciation. ...... ... ..o, 4,399.88 701.41 1,027.43 oo 326.02
Government land scrip.... ... .. i i e 1.00 100 |
South Olympic Tree Farm improvements. .................. 3,361.30 ... 3.361.30 .. ...l
Tortal Capital Assets. ... ... .o i i 2,423,559.22 2,666,781.03 |.......... ... ... ) 243,221.81
_ GRAND TOTAL. ... o i $5,942,658.60 $5,124,839.32 $ 817,819.28 |........... .
LiaBILITY SIDE
CURRENT LIABILITIES:
Audired vouchers and payrolls. . ................. ... ... ... S 4,922.60 § 0 8963.62 ... ... ... 3 4,041.02
Employees payroll deductions—Purchase of U. S. savings
bonds. . ... e 18.75 18.76 ... .. ... .01
Federal Insurance Contributions Acc—Employees’ tax deduc-
18 1o o - 74.69 | $ 7469 |
Taxes accrued not yet payable.....-.... .. ... . .. 0. ... 301,675.22 90,556.47 211,118.75 |....... ... ...
Toral Current Liabilities. . . .. ... vvin e ieenennnn 306,691.26 99,53%8.85 207,152.41 ..l
DEFERRED LIABILITIES: o
Advances received on cutting CONUACES. ... oo veuinruven.. 149,683.19 144,441.79 5,241.40 | ... 0o ...
Incerest accrued on advances—C. M. St. P. & P. R. R. Co..... 54,887.96 54,887.96 |, ..
Interest accrued on notes payable—C, M. St. P, & P. R. R. Co. 5,429,972.26 5,270,852.26 159,120.00 |........... .....
Total Deferred Liabilities. ... ..o, 5,634,543 .41 5,470,182.01 164,361.40 |. ... ... ... ... L
UNADJUSTED CREDITS:
SUSPENSE ACCOUNTS. .o\ o\ttt ittt et et ien e s e aaeens 6,361.50 10,398.70 |......... ... 4,037.20. .
~ Advances billed on cutting contracts...... .. ..o 16,994.70 16,994.70 | vvvn e
Advances billed on coal leases. . ....... ... ... oo 5,295.34 4,607.03 68631 |........... .. .
Total Unadjusted Credits. ... v.viriiriierennennennn. 28,649.54 32,00043 ...l 3,350.89
CAPITAL LIABILITIES:
Capiral stock . ... 500,000.00 500,000.00 |..... ..
Notes payable—C. M. St. P. & P.R.R. Co....ovviiv o 2,652,000.00 2,652,000.00 |...... ..
Total Capital Liabilities . . ... oot et isenenennns 3,152,000.00 3,152,000.00 |........ IR L
ProOFIT AND LOSS:
Profit and Loss—Debir balance..............ccovvinvirean.. 3,179,225.61 3,628,881.97 |................ 449,656.36
GRAND TOTAL. ..o e i $5,942,658.60 $5,124,839.32 $ 817,819.28 |................

Italics denote reverse items.
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ANNUAL REPORT FOR 1947

MILWAUKEE LAND COMPANY

INCOME ACCOUNT

FOR THE YEARS 1947 AND 1946

1947 1946 INCREASE DECREASE
INCOME :
TowNSITE DiVISION:
SALES:
Real estate sales. ... ... . i e § 66,831.00 $ 3,823.91 $ 6317352 | i
Book value of lots and acreagesold...................... 12,921.53 6.320.71 6,767.25 ...l
Gross Profit from Sales. . ......... ... ... . ... ... ... 53,909.47 2,496.80 56,406.27 |
OTHER INCOME:
RENCS. .o v ot e 3,867.23 2,489.58 1,377.65 | oo
Interest and discount. ............... ... . ... ... ... 120.00 37.46 82.54 |................
Miscellaneous income. . ... ... ... ... .. ... ... ... ... 60.00 85.00 |l $ 25.00
Total Other Income. . ......... ... ... ... ... 4,047.23 2,612.04 1,435.19 | .. ...l
TOTAL INCOME—TOWNSITE DIVISION. . . ................... 57,956.70 115.24 57,841.46 ... ... 0.
TiMBER Di1visioN: :
SALES:
Stumpage sales. . ....... ... ... . 1,158,228.89 1,029,982.81 128,246.08 |.......... .0
Acreage sales. . ... .. .. 5,548.00 3,564.89 1,983.11 ... ...,
Sale of timber. . .. ... ... .. .. 40,331.74 25,967.85 14,363.89 |................
Cost of land and timber sold............................ 235,219.14 364,516.29 | ... ... ... .... 129,297.15
Gross Profic from Sales..........oooo i 968,889.49 694,999.26 273,890.23 ...
OTHER INCOME:
RS, oot 7,359.64 3,397.66 396198 | .. ...l
TEESPASS & vt vttt i e 1,007.18 294.69 71249 |l
Coal mine royalties ............... ... 425.40 1,37927 | oo 953.87
Interest on securities owned ... ... .. 15,365.97 | i, 15,365.97 ...
Interest on notes receivable—Timber ............... .. ... 5,490.68 5,835.44 |.oiieiiie 344.76
Interest on miscellaneous bills and other accounts .. ...... 29,905.06 29,623.05 28201 |....... ...
Forfeited advances onoil Jeases. ........ .. ... .. i 2,003.32 | 2,003.32
Royalties. ... e 2,303.64 204.98 2,098.66 | ... . .00
Total Other Income. . ... ... ... . ... ... ... .. ... B 61,857.57 42,738.41 19,119.16 |...... ... .......
TOTAL INCOME—TIMBER DIVISION .. .. ...... . ... ......... 1,030,747.06 737,737.67 293,009.39 |0
TOTAL INCOME—TOWNSITE AND TIMBER DIVISIONS. .. ......... 1,088,703.76 737,852.91 350,850.85 |....iiiiiiniainn
EXPENSES
TownsITE DivisIoN:
SAlALIES L« vyt e e e 2,831.81 2,486.28 345,53 | i
Salaries and expenses—Real estate department. ..., .......... 694.08 683.84 1024 |
General office supplies and expenses. ...................... 158.95 62.34 96.61 |.. vl
COMMUSSIONS . . .. ittt i et e e et e 850 |......... ... ... 850 |iviiiieeii..
Taxes accrued. . ... ... i 1,063.45 1,747.46 | ... .. 684.01
Interest on notes payable.......... . .. ... . . ... ... 64,043.76 64,043.76 | o e
Depreciation on furniture and fixtures. . ........... .. ... 26.40 126.00 |............. ... 99.60
Total Expense—Townsite Division. . .................. 68,826.95 69,149.68 |.......... ... ... 322.73
TIMBER D1VISION:
Fire PrOtECTION. oot v vvs e s it et e e e e e 9,489.66 10,109.78 |, 620.12
OffICE EXPENSE . ottt ittt i e e 19,753.26 20,594.58 |, ... 841,32
Officers salaries. ... .. .o 13,930.68 13,212.00 718.68 | ...
Real estate expense. . ........ooiiiiin e 25,746.51 22,769.09 2,977.42 ... ...
Timber cutting CONTIactS €XPEnSE. .. . ..o e ieinnenn. 34,875.38 43,754.48 |o..iiiiiii. 8,879.10
Legal expense.. ... e 5000 |...ieiiiii... 50.00
Taxes accrued . ..o 365,601.26 77,445.47 288,155.79 |..iiiiiiiniiinnn
Interest on notes payable........... ... .. ... ... ... ..... 95,076.24 095,076.24 | .o e e
Pension acCount. .o vv v i 1,200.00 798.40 401.60 |
Depreciation on automobiles, furniture and fixtures. ... .. .. .. 898.32 1,486.28 |................ 587.96
South Olympic Tree Farm Co. expense..................... 371.88 351.22 2066 ..o
Clemons Tree Farm eXPense. . v vvvuu e ]eannininanaas 52013 ..., 520.13
Amortization of premium paid on U. S, bonds........... ... 333726 o . 3,337.26 |oiiiiii .
Total Expense—Timber Division. ................... .. 570,280.45 286,167.67 284,112.78 | ... ...
ToTAL EXPENSE—TOWNSITE AND TIMBER DIVISIONS . . .. ... .. .. 639,107.40 355,317.35 283,790.05 |........aa. .. -
NET INCOME. .. ... it $ 449,596.36 8 382,535.56 $ 67,060.80 |.............. ..
MILWAUKEE LAND COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEARS 1947 AND 1946
1947 1946 INCREASE DECREASE
CREDITS:
Credit balance transferred from income..................... $ 449,596.36 $ 382,535.56 $ 67,060.80 |................
Miscellaneous credits. . .o vv i iin i 60.00 1,680.00 |................ $ 1,620.00
449,656.36__ 384,215.56 65,440.80 | ... ...
DEBITS:
Debic balance at beginning of year. . ..............civiuun, 3,628,881.97 4,013,095.53 |...iiiiiiinian. 384,213.56
Miscellaneous debits. ... ... e e e 200 ... 2.00
Debit balance, December 31, ca;ried to General Balance Sheet| $3,179,225.61 $3,628,881.97 |................ $ 449,656.36

Italics denote reverse items.
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY

REPUBLIC COAL COMPANY

GENERAL BALANCE SHEET

DECEMBER 31, 1947 AND DECEMBER 31, 1946

1947 ‘ _71946 - \ TNCREASE | Drcreasy
ASSET SIDE
INVESTMENTS:
Property investment. ............ ... $1,248,996.20 $1,248,996.20 |, ..
Reserve for accrued amortization, depletion and depreciation. . . . .. 1,054,380.83 | 1,032,608.35 $ 21,772.48 |......... ... ...
Net property investment. . ....................... . ....c..... 194,615.37 216,387.85 |, ..., $  21,772.48
United States savings bonds.................................. 230,870.00 180,430.00 50,440.00 |...............
Total INnVestments. . ...ttt e et et e 425,485.37 396,817.85 28,667.52 | ...
CURRENT ASSETS:
Cash. . o 153,368.10 196,841.28 |............... 43,473.18
Employees’ U. S. savings bonds collections. .......... .. ... . ... 3,332.75 1,209.75 2,123.00 |...............
Audited bills. .. ... . 115,134.40 69,253.69 45,880.71 |.......... . ...,
Material and supplies. . ... .. ... . . 62,505.73 46,808.82 15,696.91 |...............
Total Current ASSES. ... ... ...t 334,340.98 314,113.54 20,227.44 |......... .. ....
DEFERRED ASSETS:
Advance royalty paid Roundup Coal Mining Company. ... ... ... 13,037.16 13,037.16  |ovvnii e
Advance royalty paid U. S. Government............... ... .. .. 1,396.41 |............... 1,396.41 |...............
Mine clerk’s working fund. ... ... ... ... . L. L. 5,000.00 5,000.00 |,
Prepaid Insurance. ... ... ... .. . ... i 398.68 41004 |....... ..., 11.36
Total Deferred ASSEtS. .. ..ottt 19,832.25 18,447.20 1,385.05 |.vuiiniiniin.
UNADJUSTED DEBITS:
Other unadjusted debits............. ... .. ... .. ..., ) 248.00 ~194.00 5400 |....... ...
GRAND TOTAL. ..., o0 e & 770006.60 | $ 729,572.59 | § 50,334.01 |...............
LIABILITY SIDE
CAPITAL STOCK:
Common StOCK. .. ... $ 100,000.00 $ 100,000.00 |........ ..., .
CURRENT LIABILITIES:
Payrolls and vouchers......... ... ... .. e 117,211.26 80,505.72 $ 36,70554 |....... i
Federal insurance contributions act—Employees’ tax deductions. . . 699.39 1,136.60 |............... $ 437.21
Employees’ payroll deductions for purchase of U. 8. savings bonds. 1,977.25 2,206.25 |..... ... 229.00
Taxes accrued not yet payable................................. 11,286.16 13,860.64 |............... 2,574.48
U. S. Government royalties accrued... ... ... oo . 503.13 ... L oL, 503.13
Total Current Liabilities. . .. .. ... i, ~131,174.06 08,212.34 32961.72 |,
DEFERRED LIABILITIES:
Reserve for personal injuries. ........ ..ot 42,407.55 42,204.87 202.68 ..., .
UNADJUSTED CREDITS:
Orcher unadjusted credits. .. ... ... e 200.00 150.00 5000 |,
Pro¥IT AND LOSS:
Credit balance. . ... . . . o 506,124.99 489,005.38 17,119.61 |, ... ..........
GRAND TOTAL. .. i vttt e e e e $ 779,906.60 $ 729,572.59 $ 50,334.01 |...............
REPUBLIC COAL COMPANY INCOME ACCOUNT FOR THE YEARS 1947 AND 1946
1947 1946 INCREASE DECREASE
OPERATING INCOME: . ) )
Coal sales. .. i e e e e .. $1,249,972.41 $1,010,821.08 $ 239,151.33 |.......... .. ...
OPErating EXPeNSES. «uv v vttt ettt iiiaa i 1,180,905.14 940,089.71 240,815.43 |......... ...,
TAKES . e v e e e e e e e e e e 59,680.90 62,669.92 |, . ... .. ....... $  2,989.02
Total Expenses and Taxes. ............ooiiiiiiviiinni. .. 1,240,586.04 1,002,759.63 237,826.41 |...............
NET OPERATING INCOME. v v viniii it Q3RA 3T & 061.45 1,324.92 ... 000 .
OTHER INCOME:
Tnterest reCeIved . . o v ittt e e e e 2,340.00 1,610.00 730.00 |...... i
Coal delivery . ..o e 187.70 25.13 21283 ... ..
HoOUSE LOMES . v ot vttt v et et et s e e et e e 5,438.75 5,402.00 3675 | .
Income from lands. .. ovvv it 532.00 520.75 1125 |
Miscellaneous INCOME. . . .ttt tet ittt e 342.85 140.03 20282 |...............
Total Ocher Income. ......... ... i 8,841.30 7,647.65 1,193.65 |............. .
TOTAL INCOME . .« © ot e e e e e e e e e 18,227.67 15,709.10 2,518.57 |oviiiinn.. .. L
DEepucTIONS FROM INCOME: ;
Maintenance of CENEMENTS. ...\ vt it in e eieenaannn 434.38 62826 |........... ., 193.88
Taxes—TOWNSIEE PLOPEILY .o\ vttt ittt et i n e eaannas 585.39 554.84 3055 |
Interest paid. ... ..o 20920 ... 209.20 ...l
Total Deductions. v vev et ot o 1.228.97 | 1,183.10 4587 |...............
NET INCOME . L 0 it e $ 1699870 | § 14,526.00 | $ 2,472.70 |............. ..
REPUBLIC COAL COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEARS 1947 AND 1946
1947 1946 |  INCREASE DECREASE
Credit balance at beginm’ng of year. . ... . . i § 489,005.38 $ 474,102.87 $ 1490251 |,
Credit balance transferred from income.......... ... .. ... ... ... 16,998.70 14,526.00 2,472.70 |
Miscellaneous credits. .. ...t r e e 120.91 382.98 |.......... ... 3 262.07
506,124.99 489,011.85 17,113.14 |......... ...
Miscellaneous debits. .o . oot e i e e e A P 6.47
Credic balance, December 31, carried to General Balance Sheer....... $ 506,124.99 $ 489,005.38 | § 17,119.0] o
Italics denote reverse items. N
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