&

Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE-PRESIDENT, -
FORTY-TWO BROADWAY,

NEW YORK, January 11, 1918.

Mr. E. W. Adams, Secretary,
C. M. and 3t. P. Railway Company,
Milwaukee, Wis.
Dear Sir:
I enclose herewith proceedings of Executive Committee at
meetings held 3rd. and 10th of January, 1918.
Very truly yours, /

)
/é [-/.;' ;:

Enc. Vice President




New York, Thursday, 3 January,1918, 2 P u

Only lessrs. P. A, Rockefeller and Stewart

were present to attend the Executive Committee meeting today.

PSR J"AW/

Assistant Secretary.




New York, Thursday, Jan. 10, 1918, 2 P M

The Executive Committee met. There were present l
llessrs. P. A, Rockefell r, Ryan and Stewart. ?
On motion duly seconded it was unanimously

RESOLVED that C. B. Ferry, Viece President be and !
he hereby is authorized to advance from the Company's funds
the sum of approximately 3440.009. and pay the same to the
Yarmers Loan and Trust Company, trustee of the Wisconein and
liinnesota Division Mortgage in order t§ secure sald trustee's

release of certain property under said Wisconsin & Minnesota

Divieion Zortgace to be conveyed to St. Paul Union Depot Comri
pany in accordance with Resolutions of Board of Directors at |
meetinz held on July 26, 1917. !

Said purchase money to be paild to this Company by
the 8t. Paul Union Depet Company upon the delivery of said

release and the amount thereof returned to the New York ofricJ

of the -t. Paul Rallway Company.

On motien the meeting adjourned.
/(3/3 AJ'M«j

Agslstant Secretary.




New York, Thursday, 17 Jenuary, 1918, 2 P,M,

Only Messers, P. A, Rockefeller and Ryan were present
to attend the Executive Committes meeting today. /

- | /é/?)JW

Assistant Secretary.

New York, Thursday, 24 January, 1918, 2 P,M,

Only Messrs, Earlihg and Stewart were present to attend

the Executive Committee meeting today. /(

A= 13 Sy

Assistant Secretary,




New York, Thursday, 31 January, 1918, € D,lf,

The stated meeting of the Board of Directore was held pursuant
to notice duly given, There were present NMessrs, Bliss, Byram, Farling,
Geddes, Harkneses, P, A, Rockefeller and Stewart,

A copy of minutes of Board meeting of December 27, 1917, and
of Executive Committee meetings of Jarumary 3, 10, 17 and 24, 1918,
was furnished to esach of the Directors present and the Secretary of the
meeting read the same at length, Vhereupon on motion, duly seconded,
1t was

RESOLVED that saild Board of Directors' mirutes be and hereby are
approved and saild Executive Committee proceedings are hereby ratified and
oconfirmed,

. The Chairman stated that ¥r. H, R, Williams had expressed his
desire to be retired from the position of Vice President of this Company
in order to become connected with the Nilwaukee Land Company in the West,
Whereupon, on motion, duly seconded, it was

RESOLVED, that Mr, H, R, Williams be and he is hereby so retired,
effeotive February 1, 19183 and furthér, it is unanimously recommended by
this Board that the ¥ilwaukee Land Company elect Mr, Williamas President
of that Company,

On motion, duly aseconded, it was

RESOLVED, that the pension hersetofiore granted to Vr, George R,
Peck retired, he mwade at the rate of #$3,000 per annum ef“ective Jan, 1,
1918,

On motion, duly seconded, it was unanimously

RESOLVED, that the survey and fisld notes, showing the definite
location of & strip of land, ono.hundred rifty (180) feet in width, ly-
ing northerly of and adjoining the present right of way of this Company,
in the East Half (E 1/2) of the Northwest Quarter (NW 1/4) of Seotion 28,
Township 23 north, Range 4 west, in Teton Oounty, Montsna, containing
8ix and one-half (8 1/2) acres, be and the same is hereby approved and
adopted as a vroposed site for station ground purposea,

On motion, duly seconded, it was unanimously

RESOLVED, that the survey and field notes, showing the definite

loocation of 10.8 aores of land recuired by this Company for station
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grounds at Worley, in the Southeast Quarter (SE 1/4) of the Northeast
Quarter (NE 1/4) of Section 23, Township 47 north, Range B west, in
Kootenaji County, Idaho, be and =re hereby approved and adopted as the
definite loocation of the aforesaid station grounds.

On motion, duly seconded, it was unanimously recommended that
the Vilwaukee Land Company accept the proposition of the Carlson Lumber
Co, of Mineral, Wash,, to purchase the timber on the S-1/2 of ¥, W.1/4
of Section 18, Twp. 14, R, 5, about one mile south of the town of
Kineral for the sum of Four Thousand Dollars ($4,000),

The declaration of dividend was discussed, Whereupon, on motio:
duly seconded, it was unanimously _
RESOLVED that action on the dividend be deferred,

There being no further business to come before the/reeting, the

Board adjourned. | | Aﬁ; /?5 I ey

Assistant Seoretary,



} ¥  Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE-PRESIDENT
FORTY-TWO BROADWAY,

NEW YORK, February 16,1918,

Mr. E. W. Adams,
Secretary,
Milwaukee, Wis.

Dear Sir:

Enclosed please find proceedings of the Executive

Committee at meetings held February 7th and 14th,

Very truly yours, /{

- ¢
/3 JLLLtLs

Vice President.

Enc-




New York, Thursday, 7 February, 1918, 2 P,M,

Only Messrs, P, A. Rockefeller and Stewart were present

to attend the Executive Committee meeting today.

Ao [3 ey

Assistant Secretary.

New York, Thursday, 14 February, 1918, 2 P.,MJ,

The Executive Commjttee met, There were present Nessars.
Earling, Ryan and Stewart,

On motion, duly seconded, 1t was unanimously recommended
that the Milwaukee Land Co., accept the offer of J. J., O'Reil and others
to purchase the timber on its 720 acres ofsland in Sections 14-22-23-24
Twp. 42, Range 1 East, about four miles south of Clarkia andbadjacent
to the siding of Keeler for the sum of $80,000., $25,000, to be paid in
cash and the balance periodically, the last payment being October 1,
1919, deferred payments to bear 8% interest., )

It was further recommended thet the Milwaukee Land Co, sell
to Edward Burns of Marble Creek, Idaho, its timber on Lots 6 and 7,

SW 1/4 of the SE 1/4 of Section 18, Twp 45 N,., Range 4 T,, for the sum
of $2,000, cash,




Tt was further recommended that the Vilwaukee Land Co, make

the exchange of timber lands in Twps 43-44 N,, Range 2-3-4 W,, about

ten miles south of St, Maries, adjacent to ths St, Maries branch, wilth
the MeGoldrick Lumbsr Co,, and in order to equalize the value of the
timber lands so exchanged the ¥oGoldrick Lumber Co, to pay the Milwaukes
Land Co, the sum of £14,528,50 in ceash.

It was further recommended that the ¥ilwaukee Land Co, sell to
J. T. Gregory of Tacoma, Section 50.1n Twp 13 N,, Range & I, Lewis County
Washington, for #75,000,, payable £18,000, cash, the balance cuarterly,
1ast'payméht to be made August 1, 1919, deferred payments bearing &4
interest, Also to West Fork Timber Co, Section 34, situated as above
for $22,750., payable $5,000., cash, the balance auarterly, last payment
to be made October 1, 1919, deferred payments bearing 8% interest,

The Vige Pre~ident stated that the Gurraenty Trust Company had
offered to purchase for acoount of this Company #8500,000, Puget Sound %
Willapa Harbor Railway Trust Certificates at 90 1/2, and had further of-
fered to make the Company a loan in amount equal to the purchese nrice
of said Trust Certificates at §% interest - sald loan to wature June 1,
1918, Whereupon on motion, duly seconded, it was unanimously

RESOLVED, that the aforesaid offer of the Guaranty Trust Co, be
and hereby is accepted, and the Vice President ie authorized to meke a
~loan with 8ald Guaranty Trust Company in amount sufficient to carry out
the transaction.

On motion the Committee adjourned, /(

/(ﬁ;,/?% J Ll

Assistant Secretary,



i
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Chicago, Milwaukee & St. Paul Railway Co,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, ¥arch 8, 1918,

Mr, E. W. Adams,
Secretary,
Milwaukee,Wis.

Dear Sir:

As recuested in your favor of the 6th inast., T
am sending you herewith minutes of the meeting of February

21st, which were according to my letter of WVarch 1st also

enclosed with those of February 28th.

Yours very truly, /(

L 13 Ty

Vice President.

Enc



New York, Thursday, 21 February, 1918. 2 P.M,

Only Mecsrs, Earling and Stewart were present to

Asgiestant Secretary,

attend the Executive Commlttee meeting today.



NEW YORK, Thureday, 28 February, 1918, 2 P. M.

Only lYessrs, Earling and Stewart were present to attend the

éﬂé{w

Assistant Secretary,

Executive Committee meeting today.



New York, Thursday, 28 “ebrusry, 1818, 2 P,Y¥,

The otated meeting of the Loard of Directors was held pursuant
to notice duly given, There wore present Vessrs, BEliss, Hyram,farling,
Geddes, Harkness, i, A. Rockefeller and Stewart,

A cory of minutes of Board meeting of January 3lat, and of
Fxecutive Committee moetings of February 7, 14 and 21 was furnished to
oach of the Direoctors presont and the Secretary of the meeting read the
same at length, Vhereupon on motion, duly seconded, it was

BRICSOLVED that said Board of Direstors' minutes be and horeby are
approved and sald FIxecutive Committee procoedings are hereby ratified
and confireed,

On motion, duly seconded, 1t was unanimously recormendsed that the
Kilwaukee Land Company accept the of'fer of 7, ¥, Broadbent, President of
the Lake Creek Shingle Co,, lorton, Wash,, to purchase tre timber on
SE 1/4 of the NE 1/4 and the MNE 1/4 of the SE 1/4 of Section %, Twp 17N,
Range ¢ E, adjoining the town of Vorton, Tor the sum of %*7,128,, and
further recommended that the “ilwaukee Land Company sell the land located
in Sec, 26, Twp., 14 R,, Range 2 ¥,, about six miles east of Centralia,
Wash,, conasisting of S0 acres, as shown on & blue print rpresented, to
T. Jo Bdwards at %4£,00 per acre ocash,

"he queastion of dispoasing of the holdinges of the Braceville Coal
Co, was discunsed and on motion, Jduly seconded, 1t was

RESOLVED, that the matter of such disposition be and hereby 4=
rafaerred tc the Prenident #ith poweor,

"he Vice Treeident praesented an arreement in duplicate with the
Great Forthorm Rallway Co., covering joint use by that ocompany of our
line between l‘onroe and Carnation, Wash,, which waa sccepted, and on
motion, duly seconded, the President waelauly authorized to execute the
same on behalf of thie Company.

On motion, duly seconded, 1t was unanimously

RESOLVED, that the Annual 'eeting of the Stockholders of this
Company shall be held at the of'fice of the Company in Vilwaukee, Vias,,
on Saturday, the 18th day of May, 1918, at 12 o'clock noon, and *hat the
transfor books close therefor on Wednesday, the 17th day of April, 19218,
and reopsn on the 20th day of Yay, 1918,

On motion, duly seconded, 1t was unenimously



"ESOLVED, that Kesers. Burton Hanson, David C, Green, and
Grant Fitch be, nnd they are hereby appointed Inspectors of Flection,
to serve as such Inaspectors at the armmual mceting of the atockholdera
of this Company to be held at the office of the Cbmpany in M1lwaukee,
Wisconein, on Saturday, May 18, 19218,

On motion, Aduly seconded, 1t was unanimously

RESOLVED, that tr, C, E. Tarry, a Vice Pracident of this Company,
be and hereby i1s designated the Vice President in charge of the Pinancial
and Tranasfer Office of the Company in New York,

On motion, duly seconded, it was uﬁanimoualy

RESOLVED, that ¢, 3, Terry, Vice Preasidont, and 7, B, Simpson,
Assistant Secretary, Jjointly op either one separately with any membepr of
the Executive Committee be and are hereby‘authorizad to have aoccess to
the Company's vaults at the Henover Safe Deposit Company,

PURTHER RESOLVED that the Hanover Safe Deposit Company be and
hereby is requested to give such accesns to the Company's vaults speci-
f1ed in the manner aforesaild,

Tho Preeidant rresented for approval the pummary of the ludret
Q// for the vear 1918, which was unanimouely approved and ordered f1led with
the Diroctor Genseral of Railroads at Washington,

The Vice President reported that he had borrowed for the use of
the Company Tive Hundred Thousand Dollars (&£00,000) additional from the
Hational City Bank on demand at 6% from Pebruary 28, 1918, This action
was unanimously approved,

There being nc further business to come before t7f meeting the

Board adjourned, /4ﬁ5 /Eg I

Assistant Secretary.



Chicago, Milwaukee & St. Paul Railway Co.,
OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, tlarch 30, 1918,

¥r. B, W, Adams,
Secretary,
Milwaukes, Wis,

Dear Sir:-
I onclose herewith proceedings of the Txecutive
Committee at meetings held March 7, 14 and 21, and Board

meeting of larch 28,

Very Lruly vours,

L3 ey

Vice DPresident.

kne,



New York, Thureday, "7 Msrch, 1918, 2 P.M.

Only Messrsg, Ryan and Stewart were present to iﬁ@enﬂ the Txecu-

tive Committes mseting today. /6[3 Jw

/ Assigtant Secretary.
New York, Thursday, 14 March, 1918. 2 P.W.

Only Mr. John A. Stewart was present to atteni(the nxecutive

Committee meeting today. ,fz; /:3 ¥

Assistant Secretary.

v

New York, Thursday, 21 March, 1918. 2 P.l,

Only Messrs. P, A. Rockefeller and Stewart tx%e present to at-

tend the Executive Committee meetlng today. /(Z)/?S\ CALA
Assistant Se%retary.

New York, Thursday, 28 March, 1918, 2 P.M,

- The stated meeting of the Board of Directors was held pursuant
to notice duly given, Thers were present Vessrs, Bliss, Byram, Earling,
Geddeas, Harkness, P, A. Rockefeller, Ryan and Stewart,

A copy of the minutes of Board meeting of February 28th, and
Executive Committee meetings of March 7, 14 and 21 was furnished to each
of the Directors present and the Secretary of the meeting read the same
at leﬁgth. Whereupon, on motion, duly seconded, it was

RESOLVED, that said Board of Directors' minutes be and are
hereby approved, and said Fxecutive Committee proceedings are hereby
ratified and confirmed,

On motion, duly seconded, it was unanimously recommended that
the Milwaukee Land Company acoept the offer of McCormick and Dale of
Aberdeen, Wash,, to purchase its land located FE 1/4 of Section 8, Twp
15N, Range 7 W, for $13,500,, payable $3,000, oash, the balance in month
ly installments of $1,000, each, the last payment to be made on or before
Jarmuary 1, 1919; deferred payments to bear interest at 6%,

On motion, duly seconded, it was unanimously recommended that
the Milwaukes Land Company agocept the offer of the United States Govern-
ment through the Warren Spruce Co, and others of Portland, Oregon, to
purchase its spruce timber, for use in the manufacture of aeroplanes, at

$7.50 per thousand fset,

On motion, duly seconded, it was unanimously recommended that

|



pr—

the Milwaukee Land Company #6ll the remaining portion of the so-called
Shonkin Ranch, coneisting of 1617,04 acres, for the sum of $48,511,,
payable $5,000, cash and $5,000, per annum with 8% interest on deferred
vayments,
On motion, duly seconded, it was unanimously
RESOLVED, that puresuant to the provisions of Paragraph 12 of

Regulations Governing the Destruction of Records of Steam Roads, pre-
scribed by the Interstate Commerce Commission, effective July 1, 1914,
C. B, Ferry, Vice President, and R, J. Marony, Assistant Sécretary of
the Ohicago, Milwaukee & St, Paul Railway Company, be, and they are here-
by, named a Oremation Committee, to destroy cancelled stock certificates,
bonds, and other recorde of said Railway Company covered by item 8 of
Paragraph 20 of sald Regulations, and that said Cramation Committee be,
and it is hereby, suthorized and direocted to act in conjunction with the
Trusteee under the mortgages, or deed of trust, or other instruments un-
der which said bonds were issued and secured.

- The Vice President reported that he had arranged for the renewal
of the following loans of the Company:
Guaranty Trust Company for $1,500,000.dus April 2 Extended for 90 days 6 6
Union Trust Company " 800,000, " " » " % mos, @ 8
Farmers'Loan & Trust Co, * 500,000, " o " oo we

This aoction of the Vice President was unanimously approved,

Thoere belng no further business to come before iKe meeting, the

d, i
Board adjourne /fi; /:3 I L

Assistant Secoretary,



New York, Thursday, 26 April, 1918, 2 P.M,

The stated meeting of the Board of Directors was held pursuant
to notice duly givaﬁ. There were present Measrs, Bliss,.Byram, Farling,
Geddes, Harkness, P, A, Rockefeller, Wm, Hdﬁkefeller nnd Stewart.

A copy of the minutes of Board meeting of March 28, and of
Executive Committee meetings of April -4, 11 and 18 was furnished to
each of the directors present and the Secretary of the meeting read
the same at length, Whereupon, on motion, duly seconded,'it was

RESOLVED, that said Board of Directors' minutes be and are here-
by approved, and said Executive Committee proceedings are hereby rati-
fied and confirmed, //

On motion, duly seobnded, the following preamble; and resolu-
.tions were unanimously adopted: y:

WHEREAS, pn the 268th da; of July, 1917, a res lution was pessed
by the Board of Direotora, approving the sale, and authorizing the con-
veyance, of ocertain real estato in the City of St, Paul, Minnesots, to

The Saint Peul Union Depot Company, and authorizing the officers of

required
i this Company to take all dtapa, and to execute all instruments,.for the

" release of said real estate from the liens of the "Wisconsin and Minne-




_éiﬁbgiiiion Mortgage”, dated July 1, 1881, the "General Mortgags", —X
“ﬂﬁﬁzig& nnf 1, 1889, and the "General and Refunding Mortgage", dated
: lové;bor 1, 1913, which resolution recited that the consideration K
for said sale and conveyance was the sum of Four Hundred Thirty-six b

Thousand and Ninety-seven Dollarse ($436,097.00); and

W IRT

WHEREAS, it has been found, upon further consideration, that

the value of sald real estate, as apreed upon by the parties, is

Pour Hundred Thirty-three Thousand, Seventy-two Dollars and Ninety
Cente ($433,072,90), from which amount there is to be deducted and
paid to The Saint Paul Union Depot Company the sum of Ten Thousand,
Nine Hundred Sixty-five Dollars and Pifty Cents ($10,965.50), as the
egreed value of certain interests in real estgte to be conveyed by
said Depot Company to this Company, as a part of the same transaction,

(which, when conveyed, will be subject to the lien of said mortgages),

E‘-
"!'_
|
l;'
[
|
l
i.
;

making the true consideration for the sale and conveyance, first asbove

~ named, the sum of Four Hundred Twenty-two Thousand, One Hundred Seven
Dolléra and Forty Cents (9422,107.40);

NOW, THEREFORE, RESOLVED, that said resolution of July 26,

1917, be, and the same 1is hereby, amended so that it shall recite as
the true consideration for sald sale and conveyance the sum of Four

' Hundred Twenty-~two Thousand, One Hundred éevan Dollars and Forty Cents

\/ (8#422,107.40).

| BE IT "URTHFR RESOLVED, that upon delivery of a certified copy

4_»of this resclution to The Farmers' Loan & Trust Company, Trustee in

| said "Wisoonsin and Minnesota Division Mortgage®™, the United States
Trust Company, Trustee in sald “General Mortgage®, and the Guaranty
Trust Oompanj of New York and Aleiander J. Hemphill, Trustee in said
"General and Refunding Mortgage", all requests, statements and 6ertifi-
cates, heretofore made and delivered to sald Trustees, dr either of
them, for the purpose of securing relsases of sald real estate from the
liens of asaid mortgages, respectively, shall be, and be deemed to be,
amended in respect to the oconsideration for sald sale and conveyance,

a3 above set forth, A

The President submitted the following Notice to Stockholdere,

which was unenimously approved and ordered to be bound in the Annusl

o
-
S il

Report of the Company for the year ending December 31, 1917;



Fotice to Stockholders,

The accompanying annual report is sent to you pursuant to
the By-laws of the Company. The Board of Directors dceem it 1m-
portant to advise you at this time of the unusual situation which
confronts the Company &nd the holders and owners of its outstanding
bonds and stock, brought about by the action of the President of *he
United States in taking possession and control of the reilroads and
gystems of transportation of the Company on December 28th, 1917, and
thé enactment by Congress of the so-called Federal Control Act of
Miroh 21, 1918; This Aot, among other things, suthorizes the Pres-
1dent to make an agreamont with sach Company, whose rallroad is taken
over in reaspect of |

(&) The amount of the annual compensation to be paid to each
Company, which shall not exceed a sum equivalent to the average annual
railway operating income for the three years ended June 30, 1917

(b) The keeping of the railway and property in good repair so
that 1t will be returned to the Company at the end of Fsderal control
in aupstantially as good condition and in substantially as complete
equipment as it was in at the beginning of such controlj

(c) The acceptance by the Company of all the terms and con-
ditions of the Act,_and any regul#tion or order of the President;

(d) All other reasonable provisions that may be deemed neces-
sary by the President for the determination of the mutual rights and ;
obligations of the parties arising out of such Federal Control.

This Act also provides that 1f no such apreement is made, or
pending the execution of an agroemont, the President‘may, neverthelsss,
pay to any Company while under Federal Control, an armual amount not
excoeding ninety per centum of the estimated annual amount of Jjust com-

pensation, remitting the Company, in case where no agreement is made, .-

T

to 1te legal rights fqr any balanoe claimed, to the remedies provided -+
1h Section 3 of the Act by filing ites petition in the Court of Claims,

The Act also provides that the acceptance of saild ninety per
ocentum or any part thereof shall constitute an acceptance by the Com-
pany of all the provisions of the Act,

The alternative is therefore presented of making an agreement

with the President, or, failing that, to report to the remedies pro=-




‘vidod in the Act for obtaining the just compensation the Company 1is
found to be legally entitled to for the use and possession of its
railroads and system of transportation during Federal Control,

The Compeny through its proper officers is now negotiating for
such an agreement and hopes to be able to submit to the stockholders
at the coming annual meeting to be held in the City of Milwaukes,
Wisconsin, May 18th next, for their considerstion and action, the form
of. such sgreement as 1is possibie; I1fi at that time the negotiations

have not advanced to the point where the terms of an agreement may be

presented to the meeting, it will be necessary for the stockholders to
consider and decide whether they should authorige the Board of Directors
aoting by a majority vote to determine on bshalf of the Company whether
such agreement as 1t 1s found may be made with the President, ehall be
made and executed by the Company, or whether the Company, by its Board
of Direotors, shall under the then existing conditions, determine not
to make the agreement which is found poassible, but instead thereof will
avall itself of the legal remedles provided in said Aot for obtaining
its just compensation,. | )

?he situation which thus confronts the Company is of such im-
pertance as to'requira you to attend the meeting in person or to send
- your PPOIYQ
' The Board of Directors
Dated, Chicago, Ill, e A, J. Barling.
- April 285, 19183,
_ Chairman,
On wmotion, duly sooonded, it was unanimously
RESOLVED, that ¢, B, Ferry, Vice President, be and he hereby is
| delegatedbthe reoipient of the non-operating rincome. of the Company,
- and that he is hereby directed to deposit the dame in tha National City
Bank of New York in an account with sald bank known as “Corporate Funds,

Chicago, Milwaukee & St, Paul Railway Company".

There being no further business to come before the meeting, the

Board adjourned, ;{

/Q /3 J"L.LLL/_/

Aggistant Secretary,



New York, Thursday, 4 April, 1918. 2 P.M.

The Executive Committee met, There were present Messrs,
Earling, P. A. Rockefeller, Wm, Rockefeller, and Stewart.
No formal action was taken.

Lol & e

Asslstant Secretary.

New York, Thursday, 11 April, 1918. 2 P.M,

The Executive Committee met. There were present Messrs.

Wm, Rockefeller, Ryan and Stewart, /{

No formal action was taken. /4f;,/i3 ¥

Assistant Secretary.

New York, Thursday, 18 April, 1918, 2 P.M,

The Executive Committee met. There were present Messrs,
Earling, Wm. Rockefeller and Stewsart,
The Chairman submitted the Annual Report of the Company for
= -the yeoar nnding December 31, 1917, which was unanimously approved
and ordered distributed to the stockholders.
The Ohalrman presented the bill of Dr, A, I. Bouffleur, Chief
Surgeon of the Company, for $22,900, 1n settlement for his services
A N2Lariar i) L) naaeA L )
from 1908 to 1915, which was approved, and 1t was ordered that it
A shall be determingi hereafter as to whether payment of seld bill be
pald out of the corporate funds of the Company.
On motlion the Commlittee ad]ourned. ‘X
A3 Teey

Asslstant Secretary,




Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, April 26,1218,

¥r, B, W, Adams,
Secretary,
Milwaukee, Wia,

Dear Sir:-

T enclose herewith proceedings of the Broad of
Directors at mesting held April 25, 1918.

I also enclose corrected copy of the proceedings

of the Executive Committee at meeting held April 18, 1918,

Very truly yours, /(

) 4T 4L
/<j /_:)‘3 J Lo lA

Vice President.
ENC




//////j%;;b New York, Tkzﬁﬁday, 18 April, 1918, 2 P.M,

: ¥

{

i ' ) ’ .
f ‘L I rI'
b ( W

b \ | AS

The Executive Cqmmittee met, There were present Messrs,

Earling, Wa, Rockéfgilef and Stewart.
\

The Chaiﬂm’ﬁ submitted the Annual Report of the Company
I\ /
for the year ending Decembepr 31, 1917, which was unanimously
. ) ‘
<\ approved aﬁdtﬁjﬁ ed digtributed to the stockholders.
. AN \:‘/. 4

J Thergﬁairman présented the bill of Dr. A, I. Bouffleur,
f

Chief Surgeon of the Company, for.$22,200., in settlement for

P 4 4

his services from 1906 to 1915;2;;recommended by Vice President

—

Bush, which was approved, and it was ordered that it shall be

determined hereafter as to whether payment of said bill be paid

out of the corporate funds of the Company.

On motion the Committee ad]Journed, /(

(7/3‘7“*"1'

Asslstant Secretary,

Note: The above resolution was changed
at request of Mr. Earling.

h%



Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, May 13,1918,

Mr, E., W. Adams,
Secretary,
Milwaukese, Wis.,
Dear Sir:-
I enclose herewith proceedings of the Executive

Committee at meetings held May 2nd and 9the

Very truly yours, /4

/éfga”zoa{
Vice President.
Enc,



New York, Thursday, 2, May, 1918. 2 P.M.

The Executive Committes met, There were present

Messrs, P, A. Rockefeller, Wm. Rockefeller, and Stewart.

No formal actlion was taken, /1
-~ /G /% L”Zf,a,{
Assistant Secretary,
8
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New York, Thureday, 9 May, 1918, B P, M,

The Executive Oommlttee met, Thers were present Messra,
P+ A. Rockefeller, Wm, Rocefeller and Stewart.

On motion, duly seconded, 1t was unnnimbuelf rocommended that
the Milwaukee Land Company lease on a roysalty basis to Samuel Hill of |
- Portland, Oregon, 1ts coal lands in Sec., 30, Twp., 13 N,, Range 6 East,
about four miles northeast of Morton, Wash,, on the Tacoma Eastern
Railroad on the following basist |

(1) The minimum output. to be 100,000 tons per exmum to be

applied to the tonnage mined during the second and subsequent twelve
months periods, The actual output to govern during the firet year.

(2) Royalty 185/ per ton of 2240 lbs. to be paid on or before
the 20th day of each month for the coal tak;;_out dufing the preceding
month. _

(3) The length of contract to be twenty-rive (25) years.

It ias further recommended that the Milwaukee Land Company
goell to J. ¥, Cox, logging ocontractor of the Vilwaukee Lumbéf Company,
S8t, Maries, Idaho, that portion of the timber on the XW 1/4 of the
NE 1/4 and the N 1/2 of the KW 1/4 of Sec, 24, Twp, 43, Range 1, about
three miles south of Fernwood Station on the St, Maries Branech, con-
sisting of approximately B& aores, at a price of $18500., payable $700,
oash and the balance in three months, deferred payments to best 8%

interest,

On motion the Committee adjourned, /\

13 e

Assistant Secretary.



Df;xf)f New York, Thursday, 23 May, 1918, 2 P,V,

The Executive Committee met, There were present Vessrs,

Earling, Harknesa, P, A, Rockefeller, Wm, Rockefeller f;( Stewart,

(of?w“euz
Aagistant Seeretary,

ron New York, Wedneeday, ©9 May, 1918, 2 P.M,

Ho formal aotion waa taken,

The stated meeting of the Board of Diresctors was held pursu-
ant to notice duly gi#en. - There were present 'eansrs, Bliss, Farling,
Geddes, Harkness, P, A, Rockefeller, Wm, Rockefeller and Stewart,

A copy of the minutes of Doeard maating of May 18 and of
Executive Committee meeting of Kay 23 was furnished to each of tre
Directors present, and the Secoretary of,ths meeting road the same at

-~ length, Whereupon, on motion, duly aboondod, it was

RESOLVED, that eald Board of Directors minutes he and are hereby

approved and said Executive Committee proceedings are hsereby ratified

and confirmod,

e T T 7 T e
elu‘:-_;‘_.‘:_f‘(:fﬁ P ST

The Chairman laid before the Board of Direstors the resolutions
adopted by the Board at its Annual Veeting in Milwaukee, Wisconsin,
Saturday, May 18, 1918, authorizing the President or any Vieo President
of the Company to obtain a loan or loana from the United States for cer-
. tain capital requirements and financing of maturing obligations; also to

obtain and to accept from the United States the sum of $2,301,320,00 as
advences out of the compensatidn to be paid by the United States to the
Oompeny, under the Federal Comtrol Act, to enable the Company to meet |
interest requirements in that amount which mature June 1, 1918, The
Ohairman stated to the Board that by conference with ¥r, hrown. one of
the Advisory Committee of the Pinance Diviaion‘of the United States i
Reilroad Administration, that the United States might prefer to loan naid
amount, $2,301,320,00, to the compmy instead of advancing the same out
of the compemeation to be pald to the Company under the ﬁeder&l Control
Aot,
£ | WHFREUPON, on motion made and seconded, the following resolutions
iero unnnlnopsly adopted:



RESOLVED, that the rmn;ué;a adopted At sald Armusl Meeting

~ of the Board, Way 18, 1918, suthorizing a loan or loana from = the
United States in the amount of $21,500,000,00 for capital requirements
and finanoing of maturing obligations be modified by including therein
the amount required by the Company for the payment of interest due on
certain bonds of the Company June 1, 1918, amounting to $2,301,320,00,
and that the President or any Vice Preaident of the Company be and.thoy
are hereby authorized by and on behalf of the Company to obtain a loan
from the United States for said $2,301,320,00 instead of accepting that
amount as an advence out of tho‘compansatiﬁn to ba'paid io it ﬁn&er the
Pederal Control Acot, and that in reapect of such loan the President or
any Vice President of the Company be and they hereby are authorized by
and on behalf of the Company, and in the naﬁe of the Company, to execute
and deliver to the Secretary of the Treasury of the United States the
note or notes of the Company in substantially the form set forth in
such resolution of May 18, 1918, said note or notes to be countersigned
by the Secoretary, or an Assistant SBeoretary, of the Company, and the
corporate seal be affixed thereto if required,

J | HOW PURTHER RESOLVED, that if a loan is made for sald amount
and & note or notes given therefor they shall beay such rate of inter-
est not exceeding Six Per Cent (6%) per annum as may be agreed upon be=
tween the aforesaid officials of the Compsny and the Direstor Genersal,
and that as security for the payment of said note or notes sald officials

-~ of the Company be and they hereby are authorized to pledge to the Sec-
retary 6f the Treasury of the United States, General and Refunding 'ort-
‘gage Bonds of the Company, Series Z, iseued under and secured by the
General and Refunding Mortgage of the Company, as set forth in the

L' aforesaid resolutions,

ROW PURTHER RESOLVED, that the aforesaid off'iciales of the Com=-
k pany be and they hereby are authorized and directed to do each, and ..
every of all those things which may be necessary or which may be re-
quired in respect of obtaining said loan of $2,301,520,00 from the
United States, they being ﬁardby expressly authorized to make,execute

and deliver any and all such instruments, certificates, documents, ote,,

which may be required in respect thereof,

On motion, duly seconded, 1t was unanimously




RESOLVED, that for the purpose of paying off the Trust Certli-
ficates of the Puget Sound and Willapa Harbor Railway Company, amounting
to §3,000,000,, maturing June 1, 1918, the Vice President be and he
hereby is authorized to make a loon with the United States Trust Company
of New York in the amount of $3,000,000, at 6% per annum for thirty days,
with the privilege of prepaying the same on three days' notice in event
of this Company being in reeeipt of a loan from the United States Gove
sroment prior to said loan falling due, and eaid Vice President is fur-
ther euthorized to execute thie Company's note therefor and to deposit
* with eald Trust Company this Company's Genersal and Refunding MNortgage
6% Bonda, Series Z, as collateral security for sald loan in such amount
as shall be acceptable to the officers of the Trust Companyjand it is
PURTHER RESOLVED, that said United States Trust Company 1is
~ hereby authorized to hold the stock of the Puget Sound and Willaps
Harbor Rellway Company deposited with them until the above loan is paild
e by this Company,
On motion, duly seconded, it was unanimously
RESOLVED, that the Viee President be and he hereby is authorized
to make & temporary lcoan with the National Oity Bank of New York of
$2,%00,070,00 at 8% per annmum for twenty days or to such time prior
thereto as this Company shall receive a loan from the United States
government, for the purpose of providing for this Company's fixed
charges maturing June 1, 1918, and sald Vice Fresident is further asuth-
orized to execute this Company's note therefor and to deposit this Com-
pany's General and Refunding Vortgage 6% sondas, Series 7, as collateral
security for the same in such amounte as required by the officers of
said bank.
On motion, duly seconded, it was unanimously
HESOLVED, that in the absence, inability,‘or at the request of
. the Vice President in charge of the Pinancial and Transfer O0ffice,
¥. B, Simpson, Assistant Secretary, be and he heraedby is authorized to
sign checks drawn on the bank and trust company accounts of the Company
in the place of such Vice President, and that osueh checke shall be signe¢
*¥. B, Simpsén, Assistant Secretary, for Vige President,*




Un motion, duly seconded, the following preambles and resc-

lution were unanimously adopted:
WHERFAS, the Uniom Trust Company of New York was duly appointed
and has boen acting as the Registrar of the capital stock of this Come
pany, &nd |
7 WHEREAS, the said Union Trust Company of lNew York and the
;; Contral Trust Company of Kew York propose in the neay future, to werge
© under the name Central Union Trust Company of New York,
. RESOLVED, that Central Union Trust Company of lNew York be and
it hereby is i@pointed Reglstrar of the capital stock of this Company,

Gommon and PreférrOG, to become effective on the effective date of said

N L e e T

merger,
On motion, duly seconded, it was
S R7SOLVED, that the Chairman be and he hereby is suthorized to
o~ proocure the necessary office ascommodations in Chicago and to organize

and employ such an accounting foree as may be requisite for the protec-
tion of the Company's interesta.

The salaries, office and other expenses incident thereto, to be
submitted to the Board for approval,

There being no further business to come bhefore the meeting, the
Eonrd ad journed, /1

L3 Tey

Assiotant Secretary,
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CHICAGO, MILWAUEEE AND ST, PAUL RAYLWAY COMPANY,

Annual Meeting of Directors.

MILWAUKEE, WISCONSIN, Msy 18, 1918,

10 otclock A, M,

Pursuant to Article IIIof the By-Laws, the regular enmal meet-

ing of the Boaxd of Directérs was held at the office of_the Comp?—
ny in this city at ten o'clock in the forenoon of this day, the Chair-
man of the Board of Directors of the Company presiding.

There were present: Messrs, J. Ogden Armour, Walter P, Bliss,

H. E. Byram, A, J, Earling, Donald G, Geddes, Edward S, Harkness,

Ll J. Petit" and‘ P. Al Rockefeller) 'ofaooof.on-co.o.o-l.oo--0!0 §.

~ And sbsent: Messrs, Stanley Field, Samuel McRoberts, William

Rockefeller, John D, Ryan, and John A, Stewart,

@ & 6 &0 08000 s 00 _§0

The minutes ofthsjmeetings'of the Board of Directors and Exec-

utive Committes, from April 25, 1918 to the present time, were read,

and on motion, duly seconded, were approved,

The Chairman stated that the following quitclaim deeds had been
executed by thils Company since the last annual meeting of the Board:

1. Q, €, D. to INDEPENDENT SCHOCL DISTRICT, 7-235
, of Manning, Iowa.

Dated May 25, 1917,

Consideration: $3815,

CONVEYS: Part of NE} NW}, Section 20, Township 82

north, .Range 26 wesat, Carroll County, ‘-
Iowa;

Beigg part of the abandoned station grounds
of the Company at Manning, and rio longer required for
rallway purposes,

-l-
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Q. C, D, to S. H, BEVINS, T 7-242

Dated June 19, 1917,
Consideration: $100,

CONVEYS: Part of SW} E8E}, Section 19, Township 94,
Range 9 west, Fayette County, Iowa.

Premises not required for railway purposes.

3. Q. C. D, to BARKER & STEWART LUMBER COMPANY, 7-249

Dated July 23, 1917.
Consideration: $1,00

CONVEYS: The abandoned right of way of the old Al-
genac logging spur in Sections 10,11, and
12, Township 30 north, Range 9 east and
Sectibns 7, 8, 9, and 16, Township 30,
north, Range 10 east, Marathon County,
Wisconsin,

Deed exscuted in pursuance of provisions
contéained in deed:conveying said right of way to the
Railwsy Company, i. e., that if at any time the Rail-
way Company should permanently abandon its line of
rallwey and remove all its material from the saild
right of way, then and in that case it would cause
to be conveyed to the Barker & Stewart Lumber Con-~
rany, by quitclaim deed, the premises conveyed, Ma-
terial has been removed and right of way abandoned,

Lo

Q. C. D, to JOHN BOWEN, ~ 7-263

Dated October 17, 1917,
Consideration: $l 00.

CONVEYS: Part of SE} SW} and SW} SE} of Section 18,
Township 15 north, Range 24 east, Fergus
- County, Montana,-6.78 acres,

Premises originally acquired in connection
station grounds at Bower's Ranch, Owing to change
of plan, however, the station was located & short
distance east of origirial location, hence the prem-
ises conveyed are not required by the Rallway Compa-~
ny and were dseded to Bowen in exchange for his deed,
conveying to the Railway Company two parcels, of e-
qual area, in another location, upon which tls sta-
tion was established,

A —

5. Q. C. D, to CHICAGO & NORTHWESTERN RAIIWAY COMPANY, 7-271

B ~ Dated October 18, 1917.
Consideration: $15,000,

CONVEYS: Lote 16 and 17 in Willard & Barney's Ex-

P
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change in the City of Mankato, Blue Earth
County, Minnesota,

Premiges not required for mrailway purposes,

Q. C, D, to TOWN OF MANNING, IOWA,

Dated October 25, 1917.
Consideration: $6690,30

CONVEYS: Part of NE} NWL, Section 20, Township 82,
north, Range 36 wesn Carroll County,Iowa
for park purposes;

Being part of the abandoned station grounds
at Manning and no longer required for rallway pur-
poses,

Q. C. D, to HERMAN A, MEYER,
Dated December 7, 1917,
Consideration: 3400 00,

CONVEYS: Part of SE}, Section 4, Township 45 north,
Range 9 east, Lake County, Illinois,
Premises not required for railwey purposes.

——

Q. C. D, to CITY OF MINNEAPOLIS, MINNESOTA,

Dated March 8, 1918,
Consideration° $1,00

CONVEYS: Part of the north 14 feet of the 8} of Lot
14 of Emmerson's Addition; also the north
14 feet of the south 38 feet of Lot 7,
Block 8, of Merriam & Shaw's Addition;
and the north 14 feet of the south 45
feet of Lot 7, Block 7 of Merriamé& Shaw's
Addition all in the City of Minneapol-
is,

Premises were conveyed for street purpoaeé
under the provisions of the Minneapolis-H, & D, Di-
vision Track Depression Ordinance of December 30,
1910,

Q. C. DEEDS to abutting property owners of certain

'0ld, abandoned right of way in Carver, Scott,
Hennepin, Chippewa, and McLeod Counties, Minnesota;
Day, Clay, Clark, Grant Walworth, and Campbell Coun-
ties, South Dakota ‘Clinton and Tauma Counties, Iowa;
and Milwaukee County, Wisconsin;

Deeds are listed in Secretary's Deed Impres-
sion Book 7, between pages 244 and 235, They carry
an aggregate consideration of $7512,50, which amount
has been turned over to the Treasurer of the Company
and the deeds duly delivered to the meveral grantees.

3=

7-273

7-314

B




On motion, duly seconded, it was unanimously

RESOLVED, that the report be entered in the mimites of this
meeting, and that the action of the President and Secretary of the
Companyl in executing and delivering these quitclaim deeds, 1s here-
by ratified, approved, and confirmed.

On motion, duly seconded, it was unanimously

RESOLVED, that this Company acquire, by purchase or conderma-
tion proceedings, all lands and additionel right of way necessary
for engine terminals at Ottumwa Junction, in Sections 22, 23, 27,
and 28, Township 72 north, Range 14 west, in Wapello County, Iowa,
in accordance with plans and specifications prepared by the Chief
Engineer of this Company,

The Chalirman of the meeting presented the following for the

consideration of the Board:

ORGANIZATION for conserving and protecting the propertyrights
and interests of the CHICAGO, MILWAUKEER AND ST. PAUL RAILWAY CQuM-
PANY, during the period of Federal control, as definedby an Act of
Congress, approved March 21, 1918, entitled, "AN ACT toprovide for
the operation of transportation systems while under Federal control,
for the just compensation of thelr owners, and for other purposes.,"

WHEREAS, on December 28, 1917, the President of the United
- States, pursuant to an Act of Congress approved August 29, 1916,
took possession, and assumed control of the railroad and system of
transportation of this Company; and
WHEREAS, provision is made by said Act of March 21, 1918, for
the operation of sald railroad and systems of transportation dur-
ing said period of Federal control, for the payment to the Compeany
of compensation as provided in said Act, and for other purposes; and
WHEREAS, the possession and control of this Company!srailroad
system of transportation so taken over by the President imposed up-
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on the Board of Directors of this Company, as é,:matter now separ-
ated from their former duties in regard to operation, the duty and
obligation bf conserving and protectingthe property rights end in-
terests of the Company, in respect of the property so taken pos-
session and control of, as well as the property of the Company not
S0 tékan possession and control of; and

WHEREAS, the Board of Directors deem it necessary and regui-
slte to create an organization supplemental to +the organization
provided by the By-Laws of this Company (which, in part, have been
suspended by tha action taken by the Director General of Raillroads
under said Act of March 21, 1918), in order that it may properly
and efficiently pexrform its duties and obligations to the Company
and the owners of its outstanding capital stock end securities dur-
ing such period of Federal control and operation of the Campany's
railroad and system of transportation,

NOW, THEREFORE, be it

RESOLVED, That there be, and i3 hereby, created an organigza -
tlon supplemental to the organizatlon provided in the By-Laws of
the Company, consisting of the following departments:

SUPERVIS ION
LAW

ACCQUNTING
FINANCE

and such other departmsnts'as the Board of Directors may hereafter
deem necessary and requisite for the proper conservation and pro-

tection of the property rights and interests of the Company,

ARTICLE I,

THE DEPARTMENT OF SUPERVISION shall be in charge of the Chair-
man of the Board, and, in addition to his dities as such Chairman,
he shall, subject to the Board of Directors, have general supervi-
sion of the other departments of this organization, and of the

-5~



property, business and affairs of the Company not taken possession
~ and control of by the President of the United States, and of =&ll
matters and things affecting the Company's property rights, and

interests arising out of said Act of Congress of March 21, 1918, or
of any agreement or agreements with thelUnited States_under said

Act, or otherwise. He shall have power, subject to the approval of
of the Board of Directors, to appoint one or more Assistants, and
such agents and employes as may be required to properlyperform the
duties of this Department, prescribe theif duties and fix their

salaries,

ARTICLE II,

DEPARTMENT OF LAW shall be in charge of the General Counsel of

the Company. He shall be the legal adviser of the Board of Direc-
tors and of the departments of this organization; and, subject to
the direction of the Chairmen, he shall have the charge and manage-
ment of all matters and things of a legal nature arising out of,or
connected with, the property rights and interests of the Company
not taken possession and control of 5y the President of the United
States, and shall, likewlse, have the charge and management of all
mat ters and things of a legal nature affecting the Company's prop-
erty rights and interests arising out of said Act of March 21,1918,
or of any agreement or agreements with the United Statesunder said
Act, or otherwise, and shall perform such other duties as may be
assigned to him by the Board. He shall also have power, subject to
the approval of the Chairman, to appoint one or more assistants and
such employees as may be required to properly performthe duties of °°
this Department, prescribe thelr duties and fix their salaries,

ARTICLE IIT,

THE DEPARTMENT OF ACCOUNTING shall be in charge of an Account-
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all right of redemption on the part of the undersigned or succes-
sors in interest, which 1s hereby waived and released, The said Sec-
rétary of the Treasury of the United States shall apply the net pro-
ceeds of such sale or sales towards the payment of this note, hold-
ing the undersigned liable for any deficiency remaining unpald, which

deficiency the undersigned forthwith promises to pay.

(Affix revenue stamp here)

FURTHER RESQLVED, that sald note or notes so executed in the

name of this Company by the President or one of the Vice Presidents,
be countersigned by the Secrétary, or en Assistant Secretary, of
this Company, and the corporate seal of this Company be affixed
thereto, if required,

FURTHER RESOLVEDJ that said note or notes bear such rate or

rates of interest, not exceeding six per centum per annum, as may
be agreed upon between the aforesaid officials of this Company and

the Director General,

FURTHER RESOLVED, that as security for the payment of the loans-
to be made by the United States to the Company, and the notes of the

Comparny to be executed and delivgred in respect thereof, the afore-

sald officials of the Company be, and they hereby are, authorized
to pledge to the Secretary of the Treasury of the United States,
General and Refunding Mortgage Bonds of the Company, Series "Z,"

issued under, and secured by, the General and Refunding Mortgage of

- this Company, dated November 1, 1913, to the Guaranty Trust Compa-

ny of New York and Alexander J, Hemphill, Trustees, in such .amounts

as may be required.

~ FURTHER RESOLVED, that the aforessid officials of this Company
be, and they hereby are, authorized and directed to do each, every

-1]-
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CHICAGO, MILWAUKEE AND ST, PAUL RAILWAY COMPANY,

——

Directors! Meeting,

MILWAUKEE, WISCONSIN, May 18, 1918,
1:15 otclock P, M,

Pursuant to Section 2of Article III of the By-Laws, the Board

of Directors assembled for organization and for the transaction of
such other business as should come before it,

There were present: Messrs, J, Ogden Armour, Walter P, Bliss,
H, E, Byrem, A, J. Barling, Doneld G, Geddes, Edward S, Harkness,

I‘. J'. Petit’ and P. A. Ro“efeller’ Q.,.l... lllll .lﬁi.lﬂlyﬁlll." g.
And absent: Messrs, Stanley Field, Samuel McRobe rts, Williams

Rockefeller, John D, Ryan, and John A, Stewart, .............. . 5.
Mr. Petit was called to the chair and the Secretary of the

Company acted as secretary of the meeting,
The minutes of the stockholders' meeting held this day and the

certificate of the Inspectors, showing the result of the election
held thereat, were read,

Before proceeding to elect the officers of the Company, the

followilng resolution was, on motion duly msde and seconded, unani-
mously adopted:

- RESOLVED, that the officers of this Companyt be elected this
day, as well as those who shall hereafter be elected by the Board
or appointed by the Presidentar by any other officer of the Compa-
ny, shall continue in service such length of time and shall receive
such compensation for their services as the Board shall from time

to time fix and prescribve,.

The Chalrman stated that the next business in order was the

election of officers for the ensuing year.

Mr, Bliss nominated Mr, A, J, Earling for Chairmen of
the Board of Directors, '

The nomination being seconded, a vote was called for and taken,

from which it appeared that Mr, Earling had received seven votes,

being all the votes cast, and was thereupon declared unanimously

-]le
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elected Chailrman of the Board of Directors of the Company for the
ensuing year and until his successor is elected and qﬁalified.

Mr. Earling then took the chair,

Mr, Armour nominated Mr, H, E, Byram for President.

The nomination being seconded, a vote was called for and taken,

from which it appeared that Mr. Byram had recelved _seven votes,

being all the votes cast, and was thereupon declared unanimously
elected President of the Company for the ensuing year and until
his successor is elected and qualified,

Mr. Rockefeller nominated the following persons for Vice Pres-~

idents of the Company: Messrs, E, D, Sewall, D, L, Bush, H, B,

Earling, C, A, Goodnow, R, M. Caikins, and C, B, Ferry,

The nomination being seconded, a vote was called for and tak-

en, and it appeared that each of the above nawed persons had re-

ceived eight votes, being all the votes cast, and was thereupon

declared duly'elected a Vice President of the Company to hold of-
fice for one year and until his successor is electedand qualified.

 Mr, Petit nominated Mr, E, W, Adams for Secretary.

The nomination being seconded, a vote was called for and tak-

en, and 1t appeared that Mr, Adams had received eight votes, being

all the votes cast, and was thereupon declared duly elected Secre-
tary of the Company, to hold office for one year and until his suc-

cessor is elected and qualified.

Mr . Rockefeller nominated the following named persons for Assist-

ant Secretaries: Messrs, C, B, Ferry, R, J. Marony, A, C, Hagen-
sick, and ¥, B, Simpson, '

The nomination being smeconded, a vote was called for and taken

and it appeared that the above named persons had each received
g&gﬁrxgigg'being all the votes cast, and each was thereupon de-
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clared duly elected an Asslstant Secretary of the Company, to hold
office for one year and untll hils successor is elected and quali-
fied,

Mr. Geddes nominated Mr A, G, Loomis for Treasurer, and Mr,

J, McNab and Mr, John Dickie for Assistant Treasurers.

The nomination being seconded, a vote was called for and tak-
en, and it appeared that Mr, Loomis; Mr., McNab, and Mr, Dickie had
each received eight votes, being all the votes cast, and they wers
thereupon declared duly elected Treasurerand Assistant Treasurers,
respectively, of the Company, to hold office for one year and until

- thelr successors are elected and qualified.

Mr, Harlnegss nomineted Mr, Burton Hanson for General Counsel,

Mr, H, H, Field for General Solicitor, Mr, G. J., Bunting for Comp-

troller, Mr. J. T, Gillick for General Manager, and Mr. C, ¥, Low-

eth for Chief Engineer.

The nomination being seconded, a vote was called for and ftak-

en, from whichit appeared that the above named persons lad each re-
ceived eight votes, being all the votes cast., Whereuponthe Chair-

men declared each of sald persons duly elected to hold his respec-
tive office for one year and until his successor 1is elected and

qualified.

Mr, Bliss nominated Messrs, A, J, Barling, Willjiam Rockefel-

ler, P. A. Rockefeller, Eﬁ?.HﬁTkQ§SS,‘JOhn A, Stewart, and H, E.

Byram for members of the Executive Committee,

The nomination being seconded, & vote was called for and tak-

én, from which it sppeared that the above named persons had each -
received five votes,being allthe votes cast; and they were there-
upon declared duly and severally elected meumbers of the Executive
Committee, to serve for one year and until their successors are

elected and qualified.



On motion, duly seconded, it was unanimously

RESOLVED, that all officers of this Company, heretofore ap-
pointed by the President, as provided for in the By-Laws,be con-
- timied in their respective offices duringthe pleasure of the Board.

There being no further business to come before the meeting, on

motion, duly seconded, the Board adjourned,

Attest:

Secretary.

e — -




ant, who shall be chosen by the Board of Directors, He shall have
charge of the accounting and books of account of the Company, whioh
relate to the property, business and affairs of the Companynot tak-
en possession and control of by the President of the United States,
or to any business transactiop or éccounts with the United States
under sald Act of March 21, 1918, or to any sgreement ar agreements,
with the United States undexr sald Act, or otherwise., He shall see
that the accounting and books of account are properly and correct-
ly kept; that suitable vouchers and other documents are returned
for all disbursements made, and that they are properly filed and
preserved; that timely reports and remittances are made as direct-
ed by/the Chairman, or the Board of Directors, and that delinquencies
therein are properly reported to the Chairman, ‘He shall prepare
and make such reports and statements as are required by lawful au-
thority, or by the Board of Directors, or the Chairman. He shall
' have power, subject to the approval of the Chalrman, to appoint an
assistant, and such employees as may be required to properly per-
form the duties of this deﬁartment, prescrife their duties and fix
thelr salaries,

ARTICLE IV,

THE DEPARTHMENT OF FINANCE shall be in charge of the Vice Pres-

ldent of the Company in'charge of the Financial and Transfer Of -
fice of the Company, in the City of New Y@rk. He shall, in addi-
tion to his dutles as such Vice President, safely keep and account
for all moneys, funds and other properties which come into hls hands,
and shall deposit the same in such banks and places of deposit a=
the Board may designate, He, or the Cashier of the Company at its
New York Office, shall sign all checks drawn on such banks or oth-
er depositories, but such checks shall not be valild unless counter-
signed by the Chairman, or his assistant, or one of the Assistant
-7=



Secretaries of the Company af its New York Office, All vouchers
and warraents shall be.approved by the officer in charge of the De-
partment in which they originate, and by the Chairman or his as-
gsistant, and entered of record by the Accountant before payment,
Such Vice President and Cashier shall give bond, in such amount

and form as the Board may require,

ARTICIE V,

The organization hereby created may be dissolved and discon-

tinuec by the consent of a majority of the Board of Directors, at
any of its stated meetings, or at any regular annual meeting, and
at any such meeting any article or provision of this orgenization

may be likewise altered or added to.

On motion, duly seconded, it was

RESOLVED, that the foregoing preambles and resolution be, and
the same are hereby adopted, each Director present having voted in
favor thereof,

Whereuporn the Chairmen declared that said resolution, and the
orgenization set forth in said preambles and resolution, had been
duly adopted,

The Chailrman laid before the Board of Directors the correspond-

ence between officials of the Company and the Director General of
Rallroads, relative to proposed advances by the United States to
the Company for certain capital requirements, and for caring for
maturing f;nqnqial obligations, a total requirement of approximate-
ly $21,500,000, in respect of which advances the United States will
require the note or notes of the Company, payable on demand with
interest payable quarterly at a rate not exceeding six per cent (6%)
per anmun, Sald note or notes to be secured by General énd Refund-
ing Mortgage Bonds of the Compeny in an amount, in proportion to
-8~



the advances, to be agreed upon between the officials of the Com-
peny and the Director General.

The matter being before the Board for consideration, and all

the Directors present desiring to be heard having been heard, the
following resolutions were, on motion made and seconded, unanimous-
ly adopted: _

RESOLVED, that the President, or any Vice President of this
Company be, and they hereby are, authorized by and on behalf of
the Company, to obtain a losn or loans from the United States for
capital requirsments and the figancing of maturing obligations, all
as follows:

(1) To take up, when they mature on June 1, 1918,

certificates of the Puget Sound & Willapa Har-

bor Railway Company, the payment of which is

guarenteed by this Company, ........... ceevee. $3,000,000
(2) To pay outstanding short time notes of this

Company running to certain banks and trust

oompanies in New York City and maturing July

1, 1918, cieeevanennacranennnns ceveetsnaieeee. $4,500,000
(8) For necessary extensions, additions, bet-

terments and improvements and the acquisition

of additional property, ....ccicieeenceaneass $14,000,000
FURTHER RESOLVED, that in respect of such loans so to be made

by the United States to the Company, the President or any Vice Pres-
ident of the Company be, and they hereby are, authorized by and on
behalf of the Company, and in the name of the Company, to execute '-
and deliver to the Secretary of the Treasury of the United States
the note or notes of the Company in substantially the following
form:

-9-


http:�..........��

The undersigned, FOR VALUE RECEIVED, ON DEMAXWD, without grace,

promise to pay to the order of THE SECRETARY OF THE TREASURY OF THE

UNITED STATES, at the United States Treasury, in the City of Wash-

Ington, D. Cuy et ieeneesorossesoeecsoasoeas C oo o ces e o . Dollars

(vt einnnn, .) in gold coin of the United States of America of or

equivalent to the present standard of weight and fineness, with in-

terest in like gold coin at the rate of ,............. (+....) PET

annum, payable quarterly, having pledged to the sald Secretary of
the Treasury of the United States as security for the payment of
this note and all other liabilities of the undersigned to said Sec-
retary of the Treasury of the Unlted States, due or to become due,

or which may hereafter be contracted or existing:

® & 0 5 & 000 000 00 00 ® o0 000 00 ® 0 800 ¢+ 98 00 20 000 o0 +0-0 +4 2o weOo s 0 e o4& 8 4 r e s awee

Upon the nonpayment of this note or any of the other above-men-

tioned liabilities, the said Secretary of the Treasury of the Unit-
ed States is hereby authorized to sell said securities, or any part

thereof, or any substitutes therefor, or any additions thereto, in

such manner as in his discretion shall deem proper, without demand, - -
advertisement, or notice, either at the New York Stock Exchange or
any brokers' board or at public or private sale, If such securities
or property‘are s0ld at_the New York Stock Exohangé or any brokers!
board or at public sale, the said Secretary of the Treasury of the

United States may purchase the same, or any part thereof, free from

~10-
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all right of redgmption on the part of the undersigned or succes-
sors in interest, which is hereby weived and released, The sald Sec-
retary of the Treasury of the United States shall apply the net pro-
ceeds of such sale or sales towards the payment of this note, hold-
ing the undersigned liable for any deficlency remaining unpaid, which

deficiency the undersigned forthwith promises to pay.

(Affix revenue stamp here)

FURTHER RESQLVED, that saild note or notes so execubted in the

name of this Company by the President or one of the Vice Presidents,
be countersigned by the Secretary, or an Asslstent Secretary, of
this Company, and the corporate seal of this Company be affixed
thereto, 1f required.

FURTHER RESOLVED, that said note or notes bear such rate or

rates of interest, not exceeding six per centum per annum, as may
be agreed upon between the aforesaild officials of this Company and
the Director General.

FURTHER RESOLVED, that as securlity for the payment of the loans-

to be made by the United States to the Company, and the.notes of the

Company to be executed and delivered in respect thereof, the afore-

said officials of the Company be, and they hereby are, authorized
to pledge to the Secretary of the Treasury of the United States,
General and Refunding Mortgage Bonds of the Company, Series "Z,"

issued under, and secured by, the General end Refunding Mortgage of

~ this Company, dated November 1, 1913, to the Guaranty Trust Compa-

ny of New York and Alexander J, Hemphill, Trustees, in such .amounts
as may be required, |
FURTHER RESOLVED, that the aforesaid officials of this Company

be, and they hereby are, euthorized and directed to do each, every

-]l])-
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p/fand all of those things which may be necessary, or may be required,
in respect of obtaining said loans from the United States, they be-
ing hereby expressly authorized to make, execute, and deliver any
and all such written instruments, documents, certificates, etc., as

may be required in respecf thereof,

The attention of the Directors was called to the possibla'nec-
? essity of causing temporaty bonds of Series "Z" Ho be exchanged for
permanent bonds of Series "Z" to be delivered to the Government as
security for proposed Govermnment loans,
Whereupon, it was on motion made, seconded and unanimously a-
- dopted,

RESOLVED, that the officials of this Company be and thsy here-
by are authorized and directed to exchange mt exceeding $50,000,000
principal amount, temporary General and Refunding Mortgage Bonds of
this Company, Series "Z," for a like principal amount of permanent
engraved bonds, Series ?2," and that the form of the permanent en-
graved bonds, Series “Z,¥ shall be as follows:®

(1) Form-éf.Coupon Bond,
(2) TForm of Registered Bond,
FURTHER RESOLVED, that the officiels of this Company be and:

thsy heréby are authorized and directed to cause such_permanent

bonds, Series "Z," to be prepared, to execute the same, and to

cause such permanent bonds to be certified by the corporate Trust;e
and delivered in exchange for the temporaiy bonds,

/CDN The Chgirman laid before the Board of Directors the letter from
¥~ the President of the Company to John Skelton Williams, dated May 11,
1918, in respect of proposed advances by the United States, on ac-
count of the Just compensetion to be reoeived by the Company under
the Federal Control Act of March 21, 1918, for interest requirements
of the Company, aggregating $2,301,320, v
Whereupon, on motion made and seconded, the following resolu-
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tions were unanimously adopted: .

V{/ RESOLVED, that the Chalrmen of the Board, or the General Coun-
sel of this Company be, and fhey hereby are, suthorized to obtain
end to accept from the United States, the amounts required for the
following interest reéuiremeﬁts‘of the Company, June 1, 1918:

Interest on the 43% bonds of the Milweu-
kee Northern Railroad Company, the peyment of
both principal and interest of which has been
assuwed by Chicago, Milwaukees and St, Paul
Rallway COMPANY, .coceveeerssesstrarensaossenns $ 161,752

Interest on Convertible 44% bonds of the
Chicago, Milwaukee and St. Paul Rallwey Compa-
ny’ l..’.'......."....'.b.ll.l............l... 1’124,568

Interest on Chicago, Milwaukee and St,Paul
Railway Company 4% French Bonds, .....cocv0seee 238,000

Interest on 4% Debenture Bonds of Chicago,
Milwaukee and St, Paul Rallway Company, ...... 702,000

Interest on Puget Sound & Willapa Harbor
Railway Company certificates, the payment of
which has been guaranteed by Chicago, Milwau-
kee and St, Paul Railway Company, ..ccccecesee 75,000

TOta‘ly © 06 0606000060000 ccc00060068 cd00S0 32,301,320;

such advances to be made by the United States out of the compensa-
tion to be paid by the United States to the Company under the Fed-
eral Control Act.

FURTHER RESOLVED, that the aforesald officers of the Company

| be, and they hereby are, authorized to do each, every and all of

those things which may be necessary or required in order to obtaln
such advances, being expressly authorized to make, execute and de-
liver all such written instruments, documents and certificates as
may be necessary in respect thereof,

Thers being no further business to come before the meeting, on

motion, duly seconded, the Board adjourned,

s Sl

=13~ Secretary,
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CHICAGO, MILWAUKEE AWD ST, PAUL RAILWAY COMPANY,

———

Directors' Meeting,

MILWAUKEE, WISCONSIN, May 18, 1918,
1¢15 ofclock P. M,

Pursuant to Section 2of Article III of the By-Laws, the Board

of Directors assembled for organization and for the transaction of
such other business as should come before it,

There were present: Messrs, J, Ogden Armour, Walter P, Bliss,
H. E, Byram, A. J. Barling, Donald G. Geddes, Edward S, Harkness,

L. J. Petit, and P. A. Rockefellel', .._......uo-o-‘ooo.ooovocanuo- 80

And absent: Messrs, Stanley Field, Samuel McRoberts, Williams

Rockefeller, John D, Ryan, and John A, Stewart, ............... 5.
Mr, Petit was called to the chair and the Secretary of the

Company acted as secretary of the meeting,
The minutes of the stockholders' meeting held this day and the

certificate of the Inspectors, showing the result of the election
held thereat, were read,

Before proceeding to elect the officers of the Company, the

following resolution was, on motion duly made and seconded, unani-
mously adopted:

- RESOLVED, that the officers of this Companyf be elected this
day, a8 well as those who shall hereafter be elected by the Board
or appointed by the Presidentar by any other officer of the Compa-
ny, shall continue in service such length of time and shall receive
such compensation for thelr services as the Board shall from tims

to time fix and prescribe,

The Chairman stated that the next business in order was the
eleotion of officers for the ensuing year, '

Mr, Bliss nominated Mr, A, J, Earling for Chairman of
the Board of Directors, '

The nomination beingﬁseconded,a vote was called for and taken,

from which it appeared that Mr. Earling had received seven votes,

being all the votes cast, and was thereupon declared unanimously
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elected Chalrman of the Board of Directors of the Company for the
ensuing year and until his successor is elected and qﬁalified.

Mr, Earling then took the chair,

Mr, Armour nominated Mr, H, E, Byram for President.

The nomination beilng seconded, a vote was called for and teken,

from which it appeared that Mr., Byram hed received seven votes,

being all the votes cast, and was thereupon declared unanimously
elected President of the Company for the ensuing year and until

his successor 1s elected and qualified.

Mr. Rockefeller nominated the following persons for Vice Pres-

idents of the Company: Messrs, E. D, Sewall, D, L, Bush, H, B.

Barling, C, A, Goodnow, R, M, Calkins, and C, B, Ferry,

The nomination being seconded, a vote was called for and tak-

en, and it appeared that each of the above named persons had re-

ceived eight votes, being all the votes cast, and was thereupon

declared duly elected a Vice President of the Company to hold of-
fice for one year and until his successor 1s electedand qualified.

' Mr, Petit nominated Mr., E., W, Adams for Secretary.

The nomination being seconded, a vote was called for and tak-

en, and it appeared that Mr. Adams had received eight votes, being

all the votes cast, and was thereupon declered duly elected Secre-
tary of the Company, to hold office for one year and until his suc-
cessor 18 elected and qualified,

Mr.Rockefoller nominated the following nemed persons for Assist-

ant Secretaries: Messrs, Cc. B, Ferry, R, J, Marony, A, C. Hagen-
sick, and F, B. Simpson, A

The nomination being seconded, & vote was called for and taken’

and it appeared that the above named persons had each received

eigit votes, being all the votes cast, and each was thereupon de-
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clared duly elected an Assistant Secretary of the Company, to hold
office for one year and until his successor is elected and quali-
fied,

Mr. Geddes nominated Mr, A. G, Loomis for Treasurer, and Mr,

J. McNab and Mr, John Dickie for Assistant Treasurers,

The nomination beingﬁseconded,_a vote was called for and tak-

en, end it appeared that Mr. Loamis; Mr, McNab, and Mr, Dickie had

each recelved eight votes, being all the votes cast, end they wers

thereupon declared duly elected Treasurerand Assistant Treasurers,

respectively, of the Company, to hold office for one year and until
their successors are elected and qualified,

Mr. Harkness nominated Mr, Burton Hanson for General Counsel,

Mr, H, H, Field for General Solicitor, Mr. G, J. Bunting for Comp-

troller, Mr. J, T, Gillick for General Manager, and Mr, C, ¥, Low-

eth for Chief Engineer.

The nomination being seconded, a vote was called for and tak-

en, from whichit appeared that the above named persons lmd each re-

ceived eight votes, being all the votes cast, Whereuponthe Chair-

man declared each of sald persons duly elected to hold his respec-
tive office for one year and until his successor is elected and

qualified,

Mr, Bliss nominated Messrs, A, J, Earling, William Rockefel-

ler, P, A, Rockefeller, §9§¢HarknpaS,IJohn A, Stewart, and H. E.

Byram for members of the'Execﬁtive,Committeq,

The nomination being seconded, & vote was called for and tak-

én, from which it appeared that the above nawed persons had each -

received five vntes,being'allthe votes cast; and they were there-

upon declared duly and severally elected members of the Executive
Committee, to serve for one year and until their successors are

elscted and quelified.



On motion, duly seconded, it was unanimously

RESOLVED, that all officers of this Company, heretofore ap-

pointed by the President, as provided for in the By-Laws,be con-
= timied in their respective offices duringthe pleasure of the Board.

There being no furthe r business to come before the meeting, on

motion, duly seconded, the Board adjourned,

Attest:

Secretary.
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A KNOW ALL MEN BY THESE PRESENTS
151{1(}' J. BUNTING, Comptroller of the cﬁéagg?t
waukee & St. Paul Railway Company, do here-

by certify that I caused to be sent to each
sﬁockholder of said Company, whose address is
:hgvﬁ on the Company's books, ten days prior to
roes nnual Meeting of the Stockholders, in May
o & printed copy of the Annual Report of
the goard of Directors to the Stockholders of
5ie lgmpany for the fiscal year ended December
19i8 17,_by depositing, on the 8th day of May,
8 sald report in the postoffice at the City
g -hicago, Illinois, addressed to each stock-
Oolder of said Company, whose address is shown
gn the Company's books, all as required by
ection 8, Article I of the By-laws of the Com-
pany. A true copy of said report 1s attached
to this certificate, and made part herect.

CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY COMPANY

DIRECTORS

TERM EXPIRES SEPTEMBER, 1818
H.EBYRAM . . . . .« o v v v s s 0 e e e e e e e e CHIcAGo
DONALD G.GEDDES . . . . . . . . _ . . . « .+ « « . « . Nrw Yomrx
WILLIAM ROCKEFELLER . . . . . . . . . . ., . . « . « . Nrw YoRx
JOHN A.BTEWART . . . . . . « . . . v v v v v v v o v . Nzw Yok

TERM EXFPIRES SEPTEMBER, 1919
JJOGDEN ARMOUR . . . . . . . _ . . . . o « « e o =« o & CHIcaGO
STANLEY FIELD . . . . . . . . . . . . . .« e v o v o CHicrao
L.J.PETIT . . . . . « « « o v v 0 e h e e e e e e MILWAUKER
P.A. ROCKEFELLER . . . . . . . . . . . . . « « « « .. Nrw Yorx

TERM EXPIRES MAY, 1920

WALTERP.BLISS. . . . . « « v v v o v e e o v v o o o Nrw Yorx
A JLEARLING . . . . . . . o o .o w ey e e e e Cmcaago
EDWARD 8. HARENESS . . . . . . . . . . . « < « « « « . Nrw Yorx
SAMUEL McROBERTS . . . . . . . . . . . . « « « « « « . Nrw YoRrx
JOEN DL.RYAN . . . . . . o oo e Nrw Yomx

EXECUTIVE COMMITTEE

JOHN A. STEWART A.J. EARLING

WILLIAM ROCKEFELLER P. A. ROCKEFELLER

H.E. BYRAM JOHN D. RYAN

OFFICERS

A.J.EARLING . . . . ChairmanoftheBoard . . . . . . . . . CHicAGO
H.E.BYRAM . ., . . . Pregident . . . . . . . . . . . . L. CHIcAGo
E.D.SEWALL . . . . VieePresidemt . . . . . . . . . . . . CHICAGO
D.L.BUSH . . . . . Vico-President . . . . . . . . . . . . CHIcAGO
R. M. CALKINS Vice-Pregident . . . . . . . . . . . . Cricaao
H. B. EARLING . Vice-Pregident . . . . . . . . . . . . SeATTLE
C.A.GOODNOW. . . . Viee-Presidemt . . . . . . . . . . . . CHicago
J. W. TAYLOR . Asgistant to the President . . . . . . . . CHicAGo
E. W.ADAMS . . . . . Secretary . . . . . . . . . . . . .. MILWAUKER
C.B.FERRY . . . . . Vice-Pres't,Asa't Sec’y and Ass't Treas. . . . . Nxw YORK
A.C. HAGENSICK . . . AsgsistantSecretary . . . . . . . . . . . MILWAUEEE
R.J. MARONY . . . . Assistant Becretary and Transfer Agent . . . . NEw YOBK
F. B. SIMPSON . . . . Assistant Becretary and Transler Agent . . . . NEw YOBK
A. G. LOOMIS . . . . Treasurer . . . - .+ .+ o« o+ . . o .. . Cacago
JOHN McNAB . . . . Assistant Treasurer . . . . . . . . . . . CHICAGO
JOHN DICKIE . . . . . Assistant Treasurer . . . . . . . . . . CHICAGO
G.J. BUNTING . . . . Comptroller . . . . . . . . . . . . . CHICAGO
1. T. GILLICK . . . . Geperal Manager . . . . . . . . . . . Cwmcago
H. E. PIERPONT . . Freight Traffic Manager . . . . . . . . . CHICAGO
C.F.LOWETH . . . . ChiefEngineer . . . . . . . . . . . . CHICAGO
BURTON HANSON . . . GenemalCoumsel . . . . . . . . . . . CHIcAGO
H. H.FIELD . . . . . General Soliciter . . . . . . . . . . . CHICAGO

O.W.DYNES . . . . . Commerpe,Counsel . . . . . . . . . . CHICAGO
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NOTICE TO STQOCKBOLDERS
The accompanying annual report is gent to you pursusnt to the By-
laws of the Company. The Board of Directors deem it important to advise
you at this time of the unusual situation which confronts the Comgia.ny and

the holders and owners of its outstanding bonds and stock, brought about
by the action of the President of the Ugnited States in taking possession
and control of the railroads and systems of transportation of the Company
on December 28th, 1817, and the enactment by Congress of the so-called
Federal Control Act of March 21, 1918, This Act, among other things,
authorizes the President to make an agreement with each Company, whose
railroad is taken over in respect of

(a) The amount of the annual compensation to be paid to each Com-
pany, which shall not exceed 2 sum equivalent to the average annual rail-
way operating income for the three years ended June 30, 1917;

. (b) The keeping of the railway and property in good repair so that it
will be returned to the Company at the end of Federal Control in substan-
tially as good condition and in substantially as complete equipment as it
was In at the beginning of such contral;

(c) The acceptance by the Company of all the terms and conditions
of the Act, and any regulation or order of the President;

(d)_ All other reasonable provisions that may be deemed necessary
b;,v the President for the determination of the mutual rights and obligations
of the parties arising out of such Federal Control.

This Act also provides that if no such agreement is made, or pending
the execution of an agreement, the President may nevertheiess, pay to
any Company while under Federal Control, an annual amount not exceeding
ninety per centum of the estimated annual amount of just compensation,
remitting the Company, in case where no agreement is made, to its legal
rights for any balance claimed, to the remedies provided in Section 3 of

the Act by filing its petition in the Court of Claims.

The Act also provides that the acceptance of said ninety per centum or
any part thereof shall constitute an acceptance by the Company of all the
provisions of the Act. i

The alternative is therefore presented of making an agreement with
the President, or, failing that, to resort to the remedies provided in the Act
for obtaining the just compensation the Company is found to be legally
entitled to for the use and possession of ite ratlroads and system of trans-
portation during Federal Control.

The Company through its proper officers is now negotiating for such an
agreement and hopes to be able to submit to the stockholders at the com-
ing annual meeting to be held in the City of Milwaukee, Wisconsin, May
18th next, for their consideration and action, the form of such agreement
as is possible. If at that time the negotiations have not advanced to the
point where the terms of an agreement may be presented to the meeting,
it will be necessary for the stockholders to consider and decide whether
they should authorize the Board of Directors acting by a majority vote to
determine on behalf of the Company whether such agreement as it is found
may be made with the President, shall be made and executed by the Com-
pany, or whether the Company, by its Board of Directors, shall under the
then existing conditions, determinc not to make the agreement which is
found possible, but instead thereof will avail itself of the legal remedies
provided in said Act for obtaining 1ts just compensation.

The situation which thus confronts the Company is of such importance
as to require you to attend the meeting in person, or to send your proxy.
The Board of Directors.

By A. J. EARLING,
Chairman.
Dated
Chicago, Ill.. April 25 101
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THE
FIFTY-THIRD ANNUAL REPORT

OF THE DIRECTORS OF THE

CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY COMPANY

TO THE STOCKHOLDERS

For the Fiscal Year ended December 31, 1917

The Directors submit to the Stockholders the following
report of the operations of the Company for the year ended
December 31, 1917, and of the condition of its property and
finances at the close of that year.

The operations for the year show the following results:

Operating Revenues............... .. ... ...... $ 113,739,201.66

Operating Expenses.......................... 85,195,963.74

Net Operating Revenue....................... $ 28,543,237.92

Taxes Acerued............................... 6,517,211.97
Operating Income........................% 22,026,025.95
Other Income:

Interest on Bonds............. $ 41,663.00

Dividends on Stocks........... 279,471.00

Interest on Other Securities,
Loans and Accounts. .. .... 597,404.59

Rents—Received............ .. 518,404.55

Miscellaneous. ................ 382,410.40 1,819,353.54
Gross Corporate Income.. .. $ 23,845,379.49
Deductions:

Interest Accruedon Funded Debt.§ 16,596,623.64

Rents—Paid.................. 1,026,147.67

Hire of Equipment............ 1,136,242.05

Miscellaneous. ................ 617,734.48 19,376,747.84
Net Corporate Income. .. .. $ 4,468,631.65



8 CHICAGO, MILWAUKEE & ST. PAUL

MILES OF TRACK, DECEMBER 31, 1917
Owned solely by this Company:

Main track........ ..o 9,840.61

Second main track........... ... ... 1,035.03

Third main track. . ........... .. ... ... 23.02

Fourth main track. .................... 14.40

Connection tracks...................... 49.01

Yard tracks, sidings and spur tracks...... 3,246.38  14,208.45
Owned jointly with other Companies:

Main track. ... 109.74

Second main track. . ..... . ... .. ... ... 6.16

Third main track. . .......... ... . ... 1.94

Fourth main track. . ................... 1.93

Connection track. .. ... ... ... ... . ... 6.51

Yard tracks, sidings and spur tracks......  196.78 323.06
Used by this Company under contracts:

Main track. ... ... e 362.78

Second main track. ... ... ... ... 77.99

Third main track.......... ... ... . ... 1.14 441.91
Total miles of track................ 14,973.42

Average miles of main track in operation during the year:

Ownedsolely.......ooovviiiiiieii ot 9,785.00 miles

Owned jointly. ... ... ... 109.74 “

Used under contracts. ............. ... ... 361.79 ¢
Total average miles operated.............. 10,256.53 miles

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

WASCODSIM . vvveevve oo eee e S 1,823.59 miles
THEDOIS. oo e e et e e e et e 415.04 “
JOW . e e e ettt 1,875.64 «
MIRBESOEA . o oo v voee s e e e 1,244.90 ¢
North Dakota. ..o 379.93 “
South Dakota. . ....cooooi i 1,795.85 ¢
MISSOUTL. « v v e oo st e et 14027
Michigan. . .......ooooo i 19739 «
MODEAMA . o o v et et 1,157.29 “
TABRO . 23789 ¢
Washington.... ... U 682.56 “
Total length of main track owned solely and
JOIOELY . v o vae e _9,950.35 miles

RAILWAY COMPANY 9

SUBSIDIARY COMPANIES

{The capital stock of these companies is ail owned and held by the
Chicago, Milwaukee & St. Paul Railway Company.)

SEATTLE, PORT ANGELES & WESTERN RAILWAY COMPANY

Contract has been let for construction of three miles of the
extension west from Twin Rivers, Washington. The work was

about 509, completed on December 31, 1917, and will be finished
in the Spring of 1918.

MILWAUKEE TERMINAL RAILWAY COMPANY

The car ferry purchased from the Northern Pacific Railway
Company has been remodeled and was placed in service between
Seattle, Bellingham and Port Townsend in August, 1917.

EQUIPMENT

During the year eight locomotives and two thousand two
hundred and seventy ears of various classes have been purchased
or built, as follows:

1 Locomotive—Steam 265 Ore Cars
7 Locomotives—Electric 1 Parlor Car
152 Flat Cars 1 Mine Rescue Car
1696 Coal Cars 155 Work Train Cars

During the year forty-seven locomotives and two thousand
four hundred and eighty-five cars were destroyed by wreck or fire,
sold or taken down on account of small capacity, as follows:

47 Locomotives—Steam 6 Passenger and Baggage
1901 Box Cars Cars
185 Flat Cars 4 Baggage Cars
98 Stock Cars 1 Dining Car
52 Coal Cars 1 Parlor Car
43 Refrigerator Cars 1 Other Passenger Train Car
24 Caboose Cars 1 Snow Plow
39 Ore Cars 1 Pile Driver
8 Coaches 17 Ballast Cars

2 Mail and Express Cars 101 Work Train Cars

The original cost of the equipment retired has been credited
to Property Investment—Road and Equipment,.
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PROPERTY INVESTMENT DURING THE YEAR
ENDED DECEMBER 31, 1917

Equipment.............ooiiieiiiiiiiii, $ 2,175,821.62

New Branch Lines and Extensions............. 551,370.46
New Additional Main Tracks and Reducing

Grade and Perfecting Line.................. 61,084.27

Other Additions and Betterments.............. 7,268,908.64

$ 10,057,184.99

Credit—Property retired or converted.......... 647,445.72

Total as shown by detailed statement on page 36 .
of thisreport .............................. § 9,409,739.27

ADDITIONS AND BETTERMENTS AUTHORIZED

EqQuirMENT
Authority has been given for the purchase or building of
additional equipment, as follows:

15 Electric Passenger Locomotives
4 Electric Switching Locomotives

New StaTiON BUILDINGS AND TERMINAL FACILITIES

The new freight yard and engine terminal at North McGregor,
Towsa, has been completed and is now in operation.

The grading for the new freight yard and engine terminal at
Sioux City, Iowa, has been completed and the track work is eighty
per cent completed, The buildings have all been constructed
and will be ready for occupancy as soon as winter weather will
permit the change from the old location.

Grading on the new yard and engine terminal at Atkins, Iows,
is ninety-five per cent, and track work is twenty per cent completed.
The terminal buildings are eighty per cent completed and the pipe
line to furnish water supply from the Cedar River, five miles
distant, is sixty per cent completed. Work was suspended in
December until Spring but can be fully completed and put into
service by the fall of 1918.

The. new yard and track changes at Cedar Rapids, Towa,
have béen completed, and the yard is now "~ operation.

RAILWAY COMPANY 11

AvToMaTic BrLock SIGNALS

During the year ended December 31, 1917, installation of
automatic block signals has been completed as follows:

_ Rocky Mountain Dlvis_ion, new three position, color indica-
tion, alternating current, light signals were installed, Harlowton
to Lennep, 35.7 miles and Colorado Junction to Deer Lodge, 40
miles. The direct current semaphore signals between Lennep
and Ringling, 21.6 miles have been replaced with light signals on
account of the trolley poles obstructing the view of the sema-
phore arms.

Mlsspula Dlwsiop, new installations of color indication,
altematugg current, light signals were made between Deer Lodge
and Garrison and between Alberton and Haugan, a total distance
of 73.8 miles.

The direct current semaphore signals formerly in service in
the Electric Zone on the Rocky Mountain & Missoula Divisions
have been re-installed on the Idaho Division between Plummer
Junction and Manito, 26.3 miles, and on the Columbia Division
between Marengo and Beverly 96.7 miles.

New color indication, alternating current, light signals have
been authorized and work is rapidly nearing completion between
Three Forks and Piedmont, 34.2 miles on the Rocky Mountain
Division; between Garrison and Alberton, 100 miles, on the
Missoula Division and between Hennepin Avenue, Minneapolis
and South Minneapolis, 3 miles, on the Hastings and Dakota
Division in the depression district, Minneapolis.

Replacement of the direct current, lower quadrant signals on
the Iowa Division, Savanna to Green Island, 14.9 miles, with
direct current, upper quadrant signals, has been authorized and
work will be completed during the coming year.

EvLiMINaTION oF GRADE CROSSINGS

Elevation of the Chicago and Evanston Division from Mont-
rose Avenue to Howard Avenue, Chicago, a distance of 4.4 miles,
has eliminated thirty-seven grade crossings, and eighty per cent
of the permanent work on the subways has been done.

The elevation of tracks in the City of Milwaukee, Wisconsin
was completed during 1917, ’

. The new subway ordered by the Wisconsin Railroad Com-
mission at Portage, Wisconsin, was constructed during 1917,
and two street crossings over yard of fourteen tracks were vacated.

A viaduct 1750 feet long, with three approaches, has been
constructed across the Railwdy Company’s property on South
Eleventh Street, Tacoma, at a cost of $121,000, the expense of
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which is borne jointly by the Railway Company and the City
The Railway Company will have the right to lay additional tracks
across South Eleventh Street, greatly facilitating switching
operations to its shops and ocean docks.

New Lines aND EXTENSIONS

The Choteau Line, extending from Great Falls to Agawam,
Montana, a distance of 66.70 miles, was completed and put in
operation June 30, 1917. .

Grading and bridging were completed on an extension from
Grass Range to Winnette, Montana, a distance of 22.98 miles,
and track has been laid on same.

Grading and bridging on the extension of the Big Blackfoot
Line from Blackfoot Junction to Clearwater, Montana, a distance
of 22.01 miles, was completed to Blanchard Creek and track
laid to a point one and one-half miles east of Blackfoot Junction.

ELECTRIFICATION

The electrification of the line between Othello and Seattle
and Tacoma, a distance of 217 miles, was commenced in March,
1917, and has made such progress since that time that it now
seems probable the entire work will be completed by July 1st,
. 1919, and the whole line above referred to placed under electric
operation on that date.

RESERVE FOR ACCRUED DEPRECIATION

At the close of the fiscal year, ending December 31, 1916,
there was at the credit of Reserve for Accrued Depreciation the
sum of $10,239,458.02.

A certain percentage of the total cost of equipment has been
credited to this Reserve for the estimated depreciation of locomo=
tives, passenger train cars, freight train cars and work equipment,
accrued during the year, which, together with other adjustments,
aggregates $1,917,827.1é.

There has been charged to this Reserve an amount of
$378,644.00, representing the accrued depreciation, previously
credited, on locomotives and cars destroyed, sold or taken down
during the year, which results in a net increase in this Reserve of
$1,539,183.12 for the year.

The balance of this Reserve, December 31, 1917, as shown on
page 22, is $11,778,641.14, which represents the estimated depre-
ciation of rolling stock subsequent to June 30, 1907.

1

. e s
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CAPITAL STOCK

At the close of the last fiscal year (December 31, 1916) the
share capital of the Company amounted to $233,686,200.00 and
consisted of $§117,411,300.00 of Common Stock and $116,274,900.00
of Preferred Stock, of which $429,100.00 Preferred Stock and
$5,300.00 Common Stock are held by the Company. No Capital
Stock has been issued during the year ended December 31, 1917.

FUNDED DEBT

At the close of the last fiscal year the Funded Debt of the
Company was $490,547,154.66.

It has been decreased during the fiscal year by $1,000.00
Dakota & Great Southern Ry. Co. 5%, Bonds; $233,000.00 Du-
buque Division 69, Bonds; $8,000.00 Wiscongin Valley Division
69, Bonds; $1,000.00 South Western Division 6% Bonds and
$596,234.22 European Loan of 1910-49 bonds retired.

It has been increased by $596,234.22 Four per cent Gold Bonds
of 1925, issued.

The amount of bonds issued at the close of this fiscal year is .

$490,304,154.66, of which $107,259,200.00 are in the Treasury
of the Company and $383,044,954.66 are outstanding.

TREASURY BONDS

At the close of the last fiscal year the amount of
the Company’s bonds in its treasury was...... $ 132,259,200.00
It has been decreased by—

General and Refunding Mortgage 439, Bonds

At the close of this fiscal year, bonds in treasury
composed of General and Refunding Mortgage
Bonds, available for the acquisition of additional
property or for other additions and betterments
amounted to............... ... ol $ 107,259,200.00

e ————
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INSURANCE DEPARTMENT

INSURANCE RESERVE ACCOUNT
INcoME:

Premium Received:

For Insurance of Railway Properties........ $
158,688.07

Less—Reinsurance paid...................

Net Premium Income.....................
Other Income:

Interest and Dividends on Securities owned. .

Gross Income. . ........... ... ... ... .. ...

DiSBURSEMENTS:
Fire Losses—Net........................

Insurance Reserve—December 31, 1917......... $

Less Reinsurance effected applying subsequent to
December 31, 1917.........................
Insurance Reserve as per General Balance Sheet—

ASSETS AND LIABILITIES
ASSETS:

Funded:

Securities as shown on page 15............ $

Unfunded:
Interest Accrued on Securities Owned. . . ...

DererreDp DEBITS:
Reinsurance effected applying subsequent to
December 31, 1917.................... ...

Total Assets. ... ... ... viiiiiennnn..
LIABILITIES :
Insurance Reserve................c...... $
C. M. & St. P. Ry. Co. Advances..........
Total Liabilities. . .. ................ ... 8

‘ |

191,360.59

32,672.52

116,914.50

149,587.02

225,578.39

S 7590187

2,785,487.17

9,645.65

2,775,841.52

2,835,100.00

40,753.78

9,645.65

2,885,499.43

2,785,487.17
100,012.26

2,885,499.43

RAILWAY COMPANY
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INSURANCE DEPARTMENT
INVESTMENTS—SECURITIES
The Insurance Reserve December 31, 1917,
$2,785,487.17, of which $2,835,100.00 is invested in
par, as shown in the following statement:

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

amounts to
securities at

Preferred Stock....... ... . .. ... . ... ... $ 86,100.00
Common Stock....... ... ... ... .. ... ... 5,300.00
Chicago, Milwaukee & St. Paul Ry. Co. Bonds:
Chicago, Milwaukee & Puget Sound Ry. Co.4%3$%  1,000,000.00
Fargo & Southern Ry. Co. 69,........... .... 2,000.00
Milwaukee & Northern R. R. Co. First 439,. . 38,000.00
Milwaukee & Northern R. R. Co. Cons., 45%,. . 20,000.00
General Mortgage 4%...................... 759,000.00
General & Refunding Mortgage Convertible 5% 11,500.00
Twenty-five Year Gold 49.. e 83,000.00
La Crosse & Davenport Dmsmn 5% ......... 4,000.00
Chicago & Pacific Western Division 59,.. . . .. 6,000.00
Convertible Gold 43%.......... ...... . ... 19,200.00
Bonds of Subsidiary Companies:
Tacoma Eastern R. R. Co. 5%,....... ... . .. 51,000.00
$ 2,085,100.00
Bonds of other Companies:
Atchison, Topeka & Santa Fe Ry. Co. 49,.. .. 100,000.00
Baltimore & Ohio R. R. Co0.33%............ 50,000.00
Chicago, Burlington & Quincy R. R. Co. 49}, . 50,000.00
Chicago & Western Indiana R. R. Co. 49,.. .. 125,000.00
City of New York 4%,...................... 75,000.00
Lake Shore & Michigan Southern Ry. Co.4%,. . 100,000.00
Northern Pacific Ry. Co.4%............ .. .. 100,000.00
Pennsylvania R. R. Co.4%...... ........ ... 100,000.00
Upion Pacific R. R. Co.4%,.............. ... 50,000.00
) $ 2,835,100.00
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OPERATING REVENUES

_ The Operating Revenues for the year were $113,739,201.66 an
increase of $3,129,512.80 compared with the previous year.

The revenue from freight traffic was $79,957,271.48—70.309%,
of total revenue—an increase of $308,758.64 or .38%,.

The number of tons of freight carried was 38,444,353—a
decrease of 1,541,783 tons, or 3.867.

The following classes of commodities show a decrease com-
pared with the previous year: Products of Agriculture, 986,118
tons; Products of Animals, 66,824 tons; Manufactures, 435,767
tons and Commodities Not Specified, 387,623 tons.

There was an increase in Products of Mines of 308,977 tons
and in Products of Forests of 25,572 tons.

The number of tons of all agricultural products carried during
the year was 7,000,002 tons—a decrease compared with the
previous year of 12.339,. Agricultural products comprised 18.23%,
of the total tonnage carried, compared with 20.009, of the total
tonnage of last year.

The number of tons of commodities other than agricultural
products carried during the year was 31,434,451 tons—a decrease
compared with the previous year of 555,665 tons, or 1.749,—the
per cent of the total being 81.779, against 80.00%, last year.

The number of tons of revenue freight carried one mile was
10,545,443,466—a decrease of 201,879,949, or 1.889,. The
revenue per ton per mile was .7582 cent—an increase of .0171
cent, or 2.319,. The average miles each ton of revenue freight
was carried was 274.30 miles—an increase of 5.52 miles, or 2.059.

The number of tons of revenue freight carried per loaded car
was 20.056, against 18.151 last year—an increase of 10.509,. The
number of tons of revenue freight per freight and mixed train
mile was 467.53, against 441,96 last year—an increase of 5.76%.
The revenue from freight per freight and mixed train mile was
$3.5449, as against $3.2753 last year—an increase of 8.23%,.

The revenue from passenger traffic during the year was
$21,329,946.47—18.76%, of the total revenue—an increase of
$1,573,111.15 compared with the previous year, or 7.96%.

The number of passengers carried was 15,484,374, a decrease
of 485,003 or 3.00%,. The number of passengers carried one mile
was 980,728,974—an increase of 58,735,142, or 6.37%,.

The revenue per passenger per mile was 2.174 cents—an
increase of .031 cent, or 1.45%,. The average miles each passenger

was carried was 63.34 miles—an increass “* 5.60 miles, or 9.879.

{
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OPERATING EXPENSES

. The Operating Expenses for the year were $85,195,963.74, an
increase of $11,430,912.69 compared with the previous year.

The expenses of Maintenance of Way and Structures were
$10,953,308.83; Maintenance of Equipment, $22,015,200.63;
Traffic Expenses, $1,803,963.65; Transportation Expenses,
$48,083,125.30; Miscellaneous, $813,678.84; General Expenses,
$2,162,192.35; and Transportation for Investment — Credit
$635,505.86.

There was an increase in Maintenance of Equipment of
$4,481,752.29; in Transportation Expenses of $7,775,128.87; in
Miscellaneous Operations of $81,628.39 and ir General Expenses
of $191,555.71.

There was a decrease in Maintenance of Way and Structures
of $1,563,029.16; in Trafic Expenses of $158,015.78 and in
Transportation for Investment—Credit of $621,892.37.

During the year 17 steel bridges, aggregating 1,842 feet in
length and 5 masonry bridges, aggregating 716 feet in length,
were built—replacing 1,098 feet of wooden bridges, 614 feet of
iron bridges and 846 feet of embankment; and 7,163 feet of
wooden culverts were replaced with iron and concrete pipe. About
1.25 miles of pile bridges were filled with earth, 34 bridges having
been completely filled and 14 reduced in length by filling.

SUBSIDIARY COMPANIES.

The operations for the fiscal year of the Subsidiary Companies
named below, show the following results:

These Companies are operated independently and their
Revenues and Expenses are not included in the statement of the
Chicago, Milwaukee & St. Paul Railway Company, shown on
page 7 of this report.

TACOMA EASTERN RAILROAD COMPANY.

Operating Revenues............................. $450,710.91
Operating Expenses.......... .................... 362.090.20
Net Operating Revenue... .................. $ 88,620.71
Taxes Acerued.................................. 43,200.00
Operating Income. . ... ............. ... ..., $ 45,420.71
Rents Received ................................ $24,269.33
Hire of Equipment.............................. 77,679.72
Miscellaneous.. ............ ... ... ... .. ....... 621584  108,164.89
Gross Corporate Income.. .. ................ "~ $153,585.60
DEDUCTIONS:
Interest Accrued on Funded Debt. ........... ... $44,200.00
Non-Operating Property Expenses......... ...... 7,208.22
Rents Paid. .............. ... ... ... .. ... 750.00
Miscellaneous.. ....... .. ... ... ... .. ... ... . 443.78 52,602.00
*Net Corporate Income. .................. £100,083.60

*Excluding interest on funds advanced by the C. M. & St. P. Ry. Co.
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SUBSIDIARY COMPANIES—Continued.
BELLINGHAM & NORTHERN RAILWAY COMPANY

Operating Revenues..................... e 2318,532.25

Operating Expenses. ............................ 219,439.14
Net Operating Revenue..... ................ $ 99,093.11

Taxes Acerued. .............. ... ... .. 26,361.30
Operating Income........................... 3 72,731.81
OTeER INCOME:

Rents Received ........................... ... $ 4,401.08

Miscellaneous. ...l _3,757.83 8,158.91
Gross Corporate Income.. .................. $ 80,890.72
DEebpucTIiOoNs

Interest Accrued on Funded Debt....... ... ... $25,942.78

Sinking Fund. ... ............. ... ... ... .. ... 16,397.50

Hire of Equipment........................... ... 12,570.64

Rents Paid. ............ .. ... ... .. ... ....... 3,140.00

Miscellaneous .. ................ ... ... .. ..., 431.22 58,482.14
*Net Corporate Income . ................. ... $ 22,408.58

GALLATIN VALLEY RAILWAY COMPANY.

Operating Revenues............................. $108,279.96

Operating Expenses. ............................ 105,920.37
Net Operating Revenue.................... .. $ 2,359.59

Taxes Acerued. ................. ... . . 14,784.77
%peratingDeﬁcit.. e 12,425.18

Non-Operating Property Income................. 2,066.00
Gross Corporate Deficit.................. ... $ 10,359.18
DEDUCTIONS:

Hire of Equipment.............................. $15,633.38

Miscellaneous. .................. ... ... 808.44 16,441.82
*Net Corporate Deficit.................... .. § 26,801.00

MILWAUKEE TERMINAL RAILWAY COMPANY

Operating Revenues............................. $169,978.38

Operating Expenses. ............................ 122,027.68
Net Operating Revenue...................... '$ 47,950.70

Taxes Acerued................ .. : 9,000.00
Gross Corporate Income... ... .. ... ... ... .. '$ 38,950.70
DepucTtions:

Hire of Equipment.............. . ............. $20,281.17

Non-Operating Property Expenses................ 664.70

Rents Paid,ete............ ... ... ... ... ... 731.40 21,677.27
*Net Qorporate Income. . ................... - §$17,27843

*Fixcluding interest on funds advanced by the C. M. & St. ‘ . Co.
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SUBSIDIARY COMPANIES—Concluded.
SEATTLE, PORT ANGELES & WESTERN RY. CO.

Operating Revenues.. ............ . ... $241,345.56
Operating Expenses. R, 158,338.58

Net Operating Revenue..... . .. 3 83, 006&
Taxes Acerued................ . e 26,558.91

Operating Income .. .. ... .. ... . . . e 448,
Other Tncome. ... ...\ e

Gross Corporate Income.... .. ... . ... ... $ 58,161.94

Depuctions:
Hire of Equipment.. .. .. ....... . .. A $ 62,834.75
Miscellaneous. ..... ................. .. . . 1,355.21  64,189.96
Net Corporate Deficit ........... . .. .. .. ... ... . ... ... $ 6,028.02

*Excluding interest on lunds advanced by the C. M. & St. P. Ry. Co.

For details of operation, reference is made to the statements
of the Comptroller, appended hereto.

By order of the Board of Directors.

May, 1918. H. E. Byrawm,
President.
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To the President.

Herewith are submitted the General Accounts
and Statements of Operation of the Company for
the fiscal year ended December 31, 1917.

G. J. BunTing,
Comptroller.



22 CHICAGO, MILWAUEKEE & ST. PAUL

GENERAL BALANCE SHEET
ASSETS—DEeceEMBER 31, 1917.

PROPERTY INVESTMENT:
Road and Equipment. .... ............

Reserve for Accrued Depreciation—Cr

Securities:
Securities of Controlled Companies—
Unpledged:
Stocks. ... ..o
Funded Debt... ..................

Other Investments:
Advances to Controlled Companies for
Construction, Equipment and Better-
ments........ ...

Miscellaneous Investments:
Physical Property. ....................
Investment Securities—Unpledged.... ..

ToraL CAPITAL ASSETS. ..............

WORKING ASSETS:

Loans and Bills Receivable ............
Traffic and Car-Service Balances. ......
Due from Agents and Conductors.......
Miscellaneous Accounts Receivable.. ..
Materials and Supplies.. ..............
Other Working Assets... ..............

AccrugED INcoME Not DUE:
Unmatured Interest... ................

DerFerreED DEBIT ITEMS:
Working Funds........................
Special Deposits........ ..............
Cash and Securities in Sinking Funds ..
Securities in Insurance Fund. ..........
Other Deferred Debit Items... ........

$11,304,855.12

140,000.00

$30,049,952.93

677,602.15
24,321.54

$604,578,835.94
11,778,641.14

$592,800,194.80

11,444,855.12

30,751,876.62

$ 7,418,940.49
439,662.64
825,285.19
1,915,287.38
3,901,126.70
14,683, 584.99

794,196.13

§ 288,032.08
121,135.58
442,146.87

2,835,100.00
4,612,072.20

$634,996,926.54

29,983,083.52

89,262.99

8,208,486.73

3573,367,759.78
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GEN_ERAL BALANCE SHEET
LIABILITIES—DzrcemBER 31, 1917.

CAPITAL STOCK:

Common Stock. .............. L.
In Hands of Public . ...$117,406,000.00
Held by Company. .... _ §,300.00

Preferred Stock .. ...... .. ... ...
In Hands of Public.....$115,845800.00
Held by Company. .... 429,100.00

Premiums Realized on Capital Stock. .
Total Capital Stock. ..................
Funspep DEBT:

Mortgage Bonds. ... .......... ...
In Hands of Public... . .$249,385,800.00
Held by Company. .... 109,368,700.00

Debenture Bonds. . ...ooooioill
In Hands of Public.....$131,443,454.66
Held by Company. ....

$117,411,300.00

116,274,900.00
8618387

$358,754,500.00

102,200.00| 131,545,654.66

Total Funded Debt. ..................
Total Capital Stock and Funded Debt. ..
Less Stock and Bonds unsold, held by the

TotaL CaAPITAL LIABILITIES. ............

WoORKING LIABILITIES:
Traffic and Car-Service Balances. ......
Pay Rolls and Vouchers................
Miscellaneous Accounts Payable... ... ..
Unpclaimed Dividends. ................
Interest Coupons ot Presented. ......
Matured Funded Debt ................
Other Working Liabilities. ............
AccrueD LiaBiLITiEs Nor DUE!
Interest Accrued on Funded Debt. ... ..

French Government Tax — European

Loanof 1910.. ... ... ...
Taxes Accrued not Payable.............
DereERRED CREDIT ITEMS:
Insurance Department Fund—Reserve
Other Deferred Credit Items.. ........
APPROPRIATED SURPLUS:
Reserves from Income or Surplus:
Invested in Sinking Funds............
Invested in Physical Property. ......

ProriT AND Loss—DBALANCE:
SUIPIUS. v e i

$1,018,809.92
9.560,324.60
1,425,826.96
9,070.50
425,339.02
7,782.62
953,534.60

$ 5,698,123.66
767,702.88

2,775,841.52
1,998,116.29

450,216.87
128,557.72

744,000.00

$233,722,383.87

$490,300,154.66
$724,022,538.53

107,602,200.00
$616,420,338,53

13,409,688.22

7,209,826.54

4,773,957.81

578,774.59
$642,392,585.69

30,975,174.09

$673,367,759.78
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PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1917.
DEBIT. ' CREDIT.
Dubuque Division and Wisconsin Valley Balance December 31, 1916............... 842,247,364.23
Division Sinking Funds............... .. 8 184,540.00
Extinguishment of book value of equipment &
destroyed, sold or taken down during the Balance for Year brought forward from P:'
VBRS04 e e LRSS ¢ v v or v nmene e 453,009.93 Income Account............ .. ...l 4,468,631.65 ~
Net Loss on Property sold or abandoned and S
. r?:\)l‘fl:)ii)ll::ngsc it and Bxpenses on 126,600.42 Prloﬁt on Prop%'tdeold and Other Miscel-{ EZ,
1 3 N its ... 68,441.
Funded Debt . ..........................| 172231580 aneous Net Lredits § 184188 ) o
Surplus appropriated for Investment in QO
Physical Property..........coovviiinnn. 30,321.52 =
Dividend declared January 25, 1917: N
4,054,603.00 ';
~

319, on $115,845,800 Preferred Stock. . ...

239% on $117,406,000 Common Stock......
Dividend declared July 26, 1917:

349 on $115,845,800 Preferred Stock. . ... 4,054,603.00

29, on $117,406,000 Common Stock....... 2,348,120.00

Balance Credit, December 31, 1917, carried
to General Balance Sheet................ 30,975,174.09
$46,884,437.76 l $46,884,437.76

2,035,150.00
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FUNDED DEBT, DECEMBER 31, 1917
DATE OF INTEREST = AMOUNT
DescrrerioN oF BoNDs MATURITY RATE I PAYABLE ‘;g(();ngg I;EARI; OF BONDS
Dakota & Great Southern Ry. Co. ................. Jan. 1, 1916 | § 9 { Jan. and July | .. ............ g 4,000.00
La Crosse & Davenport Division.................... July 1, 1919 | 5 9, | Jan. and July {$ 124,800.00 2,496,000.00
Dubuque Division.............. ... July 1, 1920 | 6 9, | Jan. and July 255,660.00 4,261,000.00
Wisconsin Valley Division, ........................ July 1, 1920 | 6 < | Jan. and July 88,680.00 1,478,000.00 oy
Chicago & Pacific Western Division.. .............. Jan. 1, 1921 | 5 9% | Jan. and July 1,266,700.00 25,334,000.00 | &7
Wisconsin & Minnesota Division.................... July 1, 1921 | 5 9, | Jan. and July 237,750.00 4,755,000.00 | ~
Chicago & Lake Superior Division............. .... July 1, 1921 | 5 9, | Jan. and July 68,000.00 1,360,000.00 | &~
Fargo & Southern Ry. Co........... .............. Jan. 1, 1924 | 6 9 | Jan. and July 74,880.00 1,248.000.00 | §
European Loanof 1910................... ... ....... June 1, 1925 | 4 9, | June and Dec. 527,330.04 13,076,496.42 |
Four per cent Gold of 1925............... .......... June 1, 1925 | 4 9 | June and Dec. 1,400,537.60 35,100,1568.24 ct
Chicago & Missouri River Division.. .............. July 1, 1926 | 5 9, | Jan. and July 154,150.00 3,083,000.00 a
Convertible Gold. ... ............... ... ... ...... June 1, 1932 | 449, | June and Dec. 2,249,136.00 49,980,800.00 )
Twenty-five Year Gold............ O July 1, 1934 | 4 97, | Jan. and July 1,331,440.00 33,286,000.00 g
Milwaukee & Northern R. R. Co. First Mortgage....| Junel, 1934 | 449, | June and Dec. 95,265.00 2,117,000.00 S
Milwaukee & Northern R. R. Co. Consolidated... ..| Junel, 1934 | 449, | June and Dec. 228,240.00 5,072,000.00 | &7
Chicago, Milwaukee & Puget Sound Ry. Co......... Jan. 1, 1949 | 4 9, | Jan. and July 1,047,000.00 26,175,000.00 e~
General Mortgage. .........o..oiin i nnn, May 1, 1980 | 4 9, | Jan. and July 1,929,640.00 48,241,000.00 ~
General Mortgage. ................ ... ... ........ May 1, 1989 | 339, | Jan. and July 313,250.00 8,950,000.00
General Mortgage. ... .....oo. oo May 1, 1980 | 439, | Jan. and July |  1,916,865.00 |  42.597,000.00
General and Refunding Mortgage........ .......... Jan. 1, 2014 | 449, | Apr. and Oct. 1,828,380.00 43,089,000.00
General and Refunding Mortgage Convertible.. .... Jan. 1, 2014 | 5 9% | Feb. and Aug. 1,456,490.00 29,129,800.00
Interest on Bonds matured and retired .......... ... 2,430.00 {...............
$16,596,623.64 | $380,833,254.66
Bonds in the Treasury of the Company as shownonpages 13and 26.................coovt s venrinnnn.n. 107,259,200.00
Bonds in Insurance Reserve and Smking Funds ......... .. ... ... .. 0o i i . 2,211,700.00
O AL L ot e P . 2400,304,154.66 ‘o
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DETAILED STATEMENT OF OPERATING REVENUES, EXPENSES AND INCOME.

For teE YEARS ENDED DECEMBER 31, 1916 AND 1917.

[ \]
OPERATING REVENUES. *®
1916 1917 INCREASE. DEecCREASE.
. TRANSPORTATION
Frelght. o e $ 70,648,512.84 |$ 79,957,271.48 |$ 308,758.64 |.. ............ o
- PasEenEer. oo e 19,756,835.32 | 21,329,946.47 1,673,111.15 |...... ........ !
Excess BagEAge. . ... it 191,670.90 183,841.04 ... .......... 7,829.86 h~
Sleeping Car. . e e e 1,217,419.67 1,386,630.78 169,211.11 |.. ............ Q
Parlor and Chair Car.... .. 1.0 10110 78,242.84 78,004.40 |.... ... 23844 | =
Mail........oo..... .. 2,320,575.10 |  2,217,622.97 |.. ...\ ..., 111,952.13 | &
Express............. e e 2,619,955.53 3,164,464.25 544,608.72 .. ............ ~
Other Passenger Train........ ..., 35,670.70 93,633.87 57,963.17 |...... ........ g
Milk. .o 928,318.40 934,140.89 582249 |.. ............ ~
SWltphxng ................................................ 1,899,172.53 2,169,375.73 270,203.20 |.. ............ ~
Special Service Train........c.ooivivin it 38,641.51 30,304.62 .. ............ 8,246.89 g
Total—Transportation Revenue....................... 2108,744,015.34 |$111,545,326.50 |$ 2,801,311.16 |.. ............ o
. INCIDENTAL ) §
Dlmpg andBuffet............. ... ...l 3 649,171.08 |3 725,650.24 (8 76,479.16 .. ............ bry
Station, Train and Boat Privileges............. .......... 56,266.03 63,078.78 6,812.75 .. .. .......... Iy
Parcel Room. ... ..ovi i e 3,696.88 3,611.37 |...... ........ 185.51
Storage—Freight....... ... i i 63,267.23 56,281.66 .... .......... 6,985.57 | &
StOTagE—BagEARE. ...\t e 14,827.03 26,163.87 11,336.84 .. ............ o
DemUITAZE . . . ottt et e e 430,514.65 582,820.11 152,305.46 |.. ............ ~
Telegraph and Telephone.......... ...................... 102,778.94 110,830.12 8,051.18 |.. ............ :
mmmmStock Yard. . o e e e 38,357.89 75,232.16 36,874.27 |.. ............ ~
Jotels and Restaurants. ............ c.ovviiiiiniini.... 2,911.52 3,380.01 47839 .. ... NS
Rents of Buildings and Other Property.................... 108,360.38 132,025.48 23,665.10 |.. ............ ]
Miscellaneous. .. ...ttt e 257,369.07 284,448.15 27,079.08 |.. ............ t~
Total—Incidental Revenue..................ccoov ... $ 1,727,520.70 |$ 2,063,431.85 |$ 335,911.15 \ ..............
JoinT Facinity
Joint Facility—Credit........co. coeiiiniii i $ 138,384.52 ($ 130,808.00 (.. ............ 3 7,576.52
Joint Facility—Debit ..o 231.70 364.69 (.. ............ 132.99
Torsr—Joint Facility Revenue. .............coocoin. $ 138,152.82 3 130,443.31 |.. ............ s 7,709.51
Torar—Operating Revenues........... ............ $110,609,688.86 |$113,739,201.66 (8 3,129,512.80 |.. ............
OPERATING REVENUES, EXPENSES AND INCOME—CONTINUED
OPERATING EXPENSES.
—

MAINTENANCE OF WAY AND STRUCTURES 1916 1917 INCREASE DECREASE
Superintendence......... ... ... $ 614,045.53 | $§ 646,416.61 $ 3147108 .. ............
Roadway Maintenance. ...... ..............cciiiieienan.. 1,527,327.67 1,522,658.66 |.. ............ 8 4,669.01
Tunnels and Subways. .......... ... ... ..o i 5,909.15 3,603.76 |...... ........ 2,405.39
Bridges, Trestles and Culverts............................ 987,498.54 680,260.44 |.... .......... 307,238.10
Elevated Structures................cciiiiiiii 1,372.85 107.16 |...... ........ 1,265.69
THOB. v et e e 1,461,134.91 | 1,013,482.04 |...... ........ 447,652.87
Ralls. .. o 448,119.24 172,167.92 |...... .. ...... 620,287.16
Other Track Material. .. . ... . ... ... . ... . .. i i ... 355,465.39 258,267.44 (.. ..., 97,197.95
Ballast. ... e 359,042.80 143,356.62 |.. ............ 216,586.18
Track Laying and Surfacing................... .. ......... 3,900,267.52 3,506,217.78 |........ ...... 394,049.74
Right of Way Fences...........o.o v, 130,400.02 98,398.95 |.... .......... 32,001.07
Snow and Sand Fences and Snow Sheds..... .............. 14,690.58 22,926.09 8,235.51 |...... ........
Crossings and SignS. . ...... ..ot i i 150,883.42° 135,672.43 |.... ... 15,310.99 =y
Station and Office Buildings............. ... ... ........... 361,560.50 367,171.13 561063 |...... ........ S
Roadway Buildings...... ......... ... ... .. il 40,710.41 27,007.62 |........ ...... 13,702.79 ;‘
Water Stations.... ... ... . o e 161,494.14 181,627.35 20,133,21 {.... .......... S
Fuel Stations...... .. ... ..t 49,921.97 89,881.55 39,959.58 (.... .......... N
Shops and Engine-houses. ... 259,225.50 359,173.43 00,047.93 ... ... ... ...
Storage Warehouses. .. ..ot 68.77 126.10 18487 |...... ........ ~
Wharves and Docks. ........ ... ... 40,281.87 22,864.290 |.... .......... 17,417.58 a
Coal and Ore Wharves. ........... ... .ot . 9,705.74 37,843.06 28,137.32 [.... .......... S
Telegraph and Telephone Lines .................c......... 141,552.13 127,011.19 |.... .......... 14,540.94 =
Signals and Interlockers.................... ... . ... 272,551.91 273,102.62 550.71 ... .. ........ ~
Power Plant Buildings..... ............. ..o .. 2,266.31 2,774.99 50868 |...... ...oau. NS
Power Substation Bulldings........................c.o.L. 1,084.32 468.64 |...... ........ 615.68 2
Power Transmission Systems...............cooivivrenonnn. 4,564.15 1,00068 |...... ........ 3,563.47 ]
Power Distribution Systems. . ........................... 40,354.05 81,044.74 41,590.69 |...... ........
Power Line Poles and Fixtures... ........................ 12,622.64 14,573.92 1,951.28 {...... ........
Underground Conduits. ......... ... ... ... 894 | ... o 43794 1.... ...,
Miscellaneous Structures....... .......viiiiiiireninn.. 711.33 57298 |.... ..., 138.35
PavIng. .. . s 5,905.21 1,217.97 |.... ... 7,123.18
Roadway Machines...... .............. ... 58,909.61 54,6083.50 |.......... .... 4,216.11
Small Tools and Supplies .............. ... ..ot 174,633.24 154,065.54 |...... ........ 20,667.70
Removing Snow, Ice and Sand. .......................... 291,512.94 584,471.51 292,958.57 |.... ..........
Assessments for Public Improvements..................... 1,095.12 4,031.14 2,036.02 {...... ........
Injuries t0 PeTSONS . ...t 189,291.96 209,988.97 20,697.01 |...... ........ v
IOSUT AR CE. . . ottt ettt e e e e e e 12,620.58 40,919.90 2820932 .. ............ I7s)
Stationery and Printing.............. i 16,881.28 17,859.85 978.57 1. ... ..
Other Expenses.................. R 3,003.51 1,275.48 \...... ... 1,728.03
Maintaining Joint Tracks, Yards and Other Facilities—Dr... 557,648.02 591,340.38 33,602.36 |...... ........
Maintaining Joint Tracks, Yards and Other Facilities—Cr. .. 151,231.86 160,263.82 967.54 |...... ........

Torar—Maintenance of Way and Structures .......... $12,5616,337.99 | $10,953,308.83 I...... ........ $ 1,663,029.16
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OPERATING REVENUES, EXPENSES AND INCOME—CONTINUED

0g

1916 1917 INCREASE DECREASE
MAINTENANCE oF EQUIrMENT
Superintendence.............. .. $ 327,353.51 | § 360,196.90 | § 32,84339|...... ........
Shop Machinery..... ... ... .. i, 267,538.72 337,221.11 69,68239 |...... ........
Power Plant Machinery....................... ..o vt 35,471.12 39,962.79 449167 |...... ........
Power Substation Apparatus... .................... . ..... 3,682.21 10,034.37 6,352.16 {... ... ........
Steam Locomotives—Repairs.. ............ccocviiini... 6,474,882.49 8,351,370.32 1,876,487.83 [...... ........
~Steam Locomotives—Depreciation. . © 433,376.28 434,109.16 73288 \.... .. ... ...
Steam L.ocomotives—Retirements...... .................. 1,105.87 14,198.60 13,092.73 |...... ........
Other Locomotives—Repairs....... ........cccovvvnne. . 90,961.10 220,525.76 129,664.66 {.... ..........
Other Locomotives—Depreciation......................... 33,908.69 77,134.23 43,22554 1. ... ...,
Freight Train Cars—Repairs.............covveieeininnn.. 6,186,065.48 7,760,360.12 1,574,204.64 |...............
Freight Train Cars—Depreciation..............covvvui.nnn 1,049,813.84 1,090,460.99 40,647.15 {...............
Freight Train Cars—Retirements......................... 139,727.53 176,577.12 36,849.50 V.. ... .. ...,
Passenger Train Cars—Repairs................ ... 1,438,125.67 1,887,135.98 449,010.31 [...............
Passenger Train Cars—Depreciation....................... 269,844.57 269,969.20 12463 |...............
Passenger Train Cars. .Retirements....................... 2,437.58 7,313.64 4,876.06 |...............
Motor Equipment of Cars—Repairs....................... 11,773.26 9,584.15 |............... $ 2,189.11
Motor Equipment of Cars—Depreciation.................. 1,932.72 1,934.37 165 | ..............
Work Equipment—Repairs...............co it 426,876.39 496,683.65 69,807.26 |...............
Work Equipment—Depreciation........................... 44,371.49 4421917 |........... . 152.32
Work Equipment—Retirements........................... 7,398.26 12,722.47 532421 | ... ...
Injuries t0 Persons. ..........oorrtiii i 179,410.16 215,650.97 36,2408 |...............
INSULANCE . .o . ot s 41,613.70 129,102.58 8748888 (...............
Stationery and Printing..............c it 21,448.09 24,956.52 3,50843 |...............
Other EXpenses. ... 3,873.19 2,754.16 ............... 1,119.03
AMaintaining Joint Equipment at Terminals—Debit......... 43,464.48 44,166.77 70229 .ol
[aintaining Joint Equipment at Terminals—Credit..... ... 38,008.08 SALLLY | 136.41
ToraL—Maintenance of Equipment.................... $17,533,448.34 | $22,015,200.63 | 8 4,481,752.20 |...............
TRAFFIC
Superintendence. ... it $ 462,307.65 | $ 464,25573 | § 1,048.08 |...............
Outside Agencies.............cocvviiiiii i, 901,179.38 840,064.71 |............... $ 61,114.67
Advertising. ... ..ot e 360,964.69 279,453.40 |............... 81,511.29
Traffic Associations. ...t iiiiiiiiiiiie 30,968.66 31,932.54 963.88 |, ... ...l :
Industrial and Immigration Bureaus....................... 73,820.90 62,414.32 |............... 11,406.58
INBUTBDCE . . o ittt e 383.11 4460 ). ...l 338.51
Stationery and Printing.......... ... ... o e 129,461.52 12142586 |............... 8,035.66
Other EXPenSes. .. vrnnrteareite e riencernnir e naeenens 2,893.52 -4,372.49 147897 |...............
TorAL—Traffic EXpenses. . ........c..c.ocureiieeniinninn. $ 1,961,979.43 | $ 1,803,96365 |............... |'$ 158,015.78
OPERATING REVENUES, EXPENSES AND INCOME—CONTINUED
1916 1917 INCREASE DECREASE
TRANSPORTATION
SUPerintendence. ... .. .uiuiuii e $ 356,487.24 | $ 432,179.55 | § 7569231 |...............
Dispatching Trains 505,243.36 513,831.85 8,588.49 |...............
Station Employes. .. ..o.e.ere i 5,279,681.37 6,042,246.59 762,665.22 | ... iuiiii
Weighing, Inspection and Demurrage Bureaus.............. 119,902.95 140,088.37 20,185.42 |...............
Coal and Ore Wharves. ......cooverr v ans 62,356.72 86,815.14 2445842 |...............
Station Supplies and Expenses..................ooieins 36§,440.32 374,993.07 11,852.75 |. ... ..........
Yard Masters and Yard Clerks. ... 305,005.87 408,825.76 103,819.80 |...............
Y ard Conductors and Brakemen....................cooi 2,385,791.34 3,052,614.18 666,822.84 |...............
Yard, Switch and Signal Tenders.......................... 157,598.57 177,896.61 20,2?8.04 ...............
Yard Enginemen. ... ..oviuveieir et 1,384,186.77 1,765,640.01 381,453.24 |...............
Yard MOtOTINeI. ..ottt e e ie et v e e e nn s 3,697.18 16,007.63 12,31045 |...............
Fuel for Yard Locomotives. . ... vveeviiiviianiieneennn 1,601,700.31 2,169,952.11 568,251.80 |...............
¥ ard Switching—Power Produced....................oiot 33.12 233.83 20071 |
Yard Switching—Power Purchased........................ 3,034.73 8,321.86 5,287.13 | .. ... ...
Water for Yard Locomotives. .........coo v innnn 87,767.38 03,402.94 5,635.56 |...............
Lubricants for Yard Locomotives.................... . .t 27,076.88 31,404.07 432719 | ...
Other Supplies for Yard Locomotives...................... 35,797.59 43,424.80 7,627.21 ). ... ...
Enginehouse Expenses—Yard 520,593.24 741,440.42 220,847.18 |... ..ot
Yard Supplies and Expenses................ e 20,345.07 24,919.95 457488 1. ...,
Operating Joint Yards and Terminals—Debit.............. 592,276.01 636,219.29 43,943.28 |.. .. oiieinisn
Operating Joint Yards and Terminals—Credit............. 158,696.88 178,974.66 \........ ...... $  15,278.17
Train ENgIDemMen. ... o .vvuetenreannraee e voans .4,664,052.18 5,033,303.04 369,250.86 |........ ......
Train MObOTDIEN . ..o vr ettt et 138,040.24 262,177.75 124,137.50 |........ .. ..
Fuel for Train Locomotives. ... .....cooveriiiiiiiinnaenns 8,618,246.16 | 10,466,551.60 1,848,305.44 |........ ......
Train Power Produced........ ... 34,230.26 49,402.15 15,171.89 |........ ......
Train Power Purchased.. ... 325,808.88 544,224.25 218,41537 |........ .. ...
Water for Train Locomotives... . ..........cooviiiiiiiennn 464,558.75 506,587.92 42,029.17 {........ ...,
Lubricants for Train Locomotives......................... 161,083.84 166,505.26 542142 ....... ......
Other Supplies for Train Locomotives.. .................. 141,844.79 164,409.70 22,5649 |........ ......
Enginehouse Expenses—Train.... ........c.ovivienn.  1,835,061.51 2,338,963.90 503,902.39 |........ ......
TLRITUTICIL. .« e+ ve e e e e e e e e et v e e e r e 4,9290,383.72 5,441,166.94 511,783.22 |........ ......
Train Supplies and Expenses. ....... ..., 1,354,532.58 1,683,476.28 328,043.70 |........ ......
Operating Sleeping Cars. ..o, 281,315.35 301,868.50 20,553.15 |........ ......
Signal and Interlocker Operation..... ....covoviieiinaonns 250,084.47 283,744.57 33,66?. 10 ....... ...
Crossing Protection. ... ...t 228,664.24 245,045.68 16,381.44 |........ e
Drawbridge Operation..... ..... R 38,193.58 38,180.81 |........ ...... .
Telegraph and Telephone Operation..................ovoes 92,543.02 100,972.§2 8,42950 |........ ......
Stationery and Printing...........ooii e 189,777.42 215,990.50 26,213.08 |...... c6608 11
Other Expenses................. e e 155,500.10 88,981.99 |........ ...... ,608.
Operating Joint Tracks and Facilities—Debit..... ........ 216,480.89 266,118.16 49,637.27 |........ e
Operating Joinw_ru_ 103,635.80 114,699.16 \........ ...... 11,083.

1€




OPERATING REVENUES, EXPENSES AND INCOME—CONCLUDED

191 1 D
TraNsPORTATION—Concluded 916 1917 NOREASH POREASE i
Insurance........ ..o il § 34,568.41 | 8§ 43,526.59 | § 8,068.18 |........ ......
Clearing Wrecks....... oottt i i 155,492.87 224,472.30 68,979.43 |........ ......
Damage to Property .............. ... 114,988.43 173,180.74 58,192.31 |........ ......
Damage to Live Stock on Right of Way.. ................ 88,503.11 94,767.25 6,264.14 | ... ... ......
Loss and Damage—Freight.. ............................ 1,083,633.83 1,552,346.57 468,712.94 |...... ... ..... )
Loss and Damage—Baggage. ............................ 5,086.56 8,281.33 3,194.77 |........ ...... oY
Injuries t0 Persons ... .......cueuirer e, 1,156,557.60 1,317,094.67 160,637.07 |........ ...... ~
Torar—Transportation Expenses...................... $40,307,996.43 | $48,083,125.30 | § 7,775,128.87 |........ ...... g
MisceELLANEOUS OPERATIONS 8
Dining and Buffet.. .. ............ . . e $ 70041538 | $ 743,731.44 | § 43,316.06 |........ ...... <
Hotels and Restaurants...... ............................ 3,857.28 4,188.80 331621 ....... ...... E
Stock Yards. ... 27,777.79 65,758.60 37,980.81 |........ ...... -
ToraL—Miscellaneous Operations .................... $ 73205045 | $ 813,678.84 | $§ 8162839 ........ ...... ™~
GENERAL E
Salaries and Expenses of General Officers.................. § 364,154.17 | § 378,308.89 | $ 14,154.72 . ....... ...... IS
Salaries and Expenses of Clerks and Attendants............ 885,433.88 968,748.85 83,314.97 .. ............ >
General Office Supplies and Expenses...................... 87,118.79 90,856.17 3,737.38 |........ ...... iy
Liaw EXpenses. .. ... e 295,940.88 205,152.77 |........ ...... 8 788.11 &
IOSUL AN, .\ttt e e s 666.16 1,295.94 620.78 |........ ......
Stationery and Printing........... ..ot 72,373.82 94,408.95 22,035.13 |........ ...... &
Valuation Expenses.................. . i, 155,254.04 231,774.60 76,620.56 |........ ...... o
Other BXpenses. ... ... i 74,855.06 70,692.83 |........ ...... 4,082.23 ~
General Joint Facilities—Debit........................... 35,930.22 31,936.97 |........ ...... 3,993.25 .
General Joint Facilities—Credit........................... 890.38 883.62 6.76 |............ .. 3
Torar—General Expenses.... ........................ $ 1,970,636.64 | $ 2,162,19235 | $§ 191,555.71 |........ ...... P~
Transportation for Investment—Credit..... .............. % 1,257,398.23 | § 635,605.86 | § 621,802.37 |...... ... .. ... E
Torar—Operating Expenses...... .................... 73,765,051.05 | $85,195,963.74 | $11,430,912.69 |........ ... ...
SUMMARY B
Total Operating Revenues. . .............................. $110,609,688.86 1$113,739,201.66 | § 3,120,512.80 |........ ......
Total Operating Expenses.....................cccuiiii.nn. 73,765,051.056 | 85,195,963.74 | 11,430,912.69 |........ ......
Net Operating Revenue.... .......................... $36,844,637.81 | $28,543,237.92 |........ ...... $ 8,301,399.89
Taxes Acerued .. ...... ...t e 5,480,119.39 6,5617,211.97 | $ 1,037,002.58 |........ ......
Operating Income. ............ e $31.364.518.42  $22.026.025.95 |........ . . $ 9,338,492.47
COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES.
For THE Yrars EnpEp DEcEMBER 31, 1916 anp 1917.
OPERATING REVENUES. )
1916 i 1917
AMOUNT PER CENT AMOUNT PER CENT
Tt ROVENUE ..o .vo v e e e e $ 79,648,512.84 = 7201 | $ 79,957,271.48 70.30
Eiiéi}éégeﬁiﬁﬁﬁug ...................................... 19.756,835.32 17.86 21,329,046.47 18.76 5
Other Transportation Revenue............................ 9,338,667.18 8.44 1%22%31‘3%32 E{gg &~
Incidental Revenue. ..oo. o vviiee i 1,727,520.70 1.56 ,(}30,443.31 32 F“
Joint Facility Revenue...........o.ooiii it 138,152.82 .13 ,443. . :
Total Operating Revenues. ........................ $110,609,688.86 100.00 $113,739,201.66 100.00 E
OPERATING EXPENSES -
s 3 T = 3,308.83 9.63 Q
Maintenance of Way and Structures.. ................. .00 $ 12,516,337.99 11.32 $ 10,953,
Maintenance of EQUIpment. ...... ....c.ovveeieiiiiaiiien. 17,533,448.34 ( 15.85 22,015,200.63 19.36 §
Traffic EXpenBeS. .. v et e e e e 1,961,979.43 1.78 1,803,963.65 1.58
3 D on Fixpenses. e | 40,307,996.43 36.44 48,083,125.30 42.28 3
Transportation Expenses.............coooooviinen ,007, 6 '813,678.84 71 -
Miscellaneous Operations.. ... 732,050.45 .6 9 162, 192.35 1.90 -
General EEXpenses. . ..o. o .vivinteineaienr e 1,970,636.64 1.78 ,162,192.3 90 =
Transportation for Investment—Credit..... .............. 1,257,398.23 1.14 635,605. .
Operating Expenses...... ............. e $ 73,765,051.05 | 66.60 | & 85,195,963.74 | 74.90
RECAPITULATION
t UBE, L. TASERACONIE o SR $110,609,688.86 100.00 $113,739,201.66 100.00
832%&5 %ﬁ;gx?;l:ss.'. B 73.765,051.05 ‘ £6.60 85,195,963.74 74.90
Net Operating ReVenue. .. ...ooveviuunineennnneene- $ 36,844,637.81 \ 33.31 $ 28,543,237.92 25.10
Average miles in operation during the year, including miles '
of main track tsed under CORTRCES. .. . »oroerseeeize.s 10,196.25 |............ 10,256.53 |............ e




NN
COMPARATIVE SUMMARY OF OPERATION.
e For T YEARS ENDED DEcEMBER 31, 1916 anp 1917. a
E
1916 1917 INCREASE DECREASE - C;»B
Operating Revenues. .............covviriiiiininiinnanns $110,609,688.86 |$113,739,201.66 |$ 3,120,512.80 |...... ........ 8
Operating EXpenses...... ........ooveiiiiiiniineauan .. 73,765,051.05 | 85,195,963.74 | 11,430,912.69 |...... ........ S
Net Operating Revenue................................... $ 36,844,637.81 |3 28,543,237.92 |.... .......... $ 8,301,399.89 %
Freight Revenue per mileof road.......................... $ 7,811.55 | § 7,795.74 veiieea. | 8 15.81 2
Passenger Revenue permileof road....................... 1,037.66 2,079.65 | 8 141.99 E‘;
Miscellaneous Revenues per mile of road................... 1,098.87 1,214.05 11518 | ... :
" Qperating Revenues permileof road...................... $ 10848.081 & 11,0844 $ 241.38 %
perating Expenses per mile of road....................... 7,234.53 8,306.51 1,071.08 | ... :
Net Operating Revenue per mile of road.... .............. $ 3,613.55 | § 2,782.93 | § v, | 8 830.62 E
Average miles in operation during the year, including miles E .
of main track under contracts.... ............. ... ...... 10,196.25 10,256.53 60.28

OPERATING REVENUES, EXPENSES AND TAXES—MONTHLY
YearR EnpEp DecEMBER 31, 1917.

Mowrs CELTNG | rmamNG |\mormme|  mxms | ormmamve
January.................. e 1917 |$ 8,351,112.93 |3 6,220,807.00 |3 2,130,305.93 |$  465,192.98 |$ 1,665,112.95
February .............. ... .. ... “ 6,514,625.36 6,209,115.35 305,510.01 458,697.03 |*  153,187.02 =
Mareh................. “ 8,757,232.10 6,183,252.46 2,573,979.64 458,580.60 2,115,399.04 E.
April ... oo “ 9,330,909.40 6,718,432.03 2,612,477.37 457,383.36 2,155,094.01 %
May. .......... 9,917,911.06 6,729,444.75 3,188,466.31 442,437.91 2,746,028.40 :
June.. ..o « 9,410,567.01 6,544,674.08 2,865,892.93 545,620.09 2,320,272.84 8
July. .o “ 10,195,753.86 6,977,849.91 3,218,103.95 590,013.08 2,628,090.87 E
August....... ... « 10,500,802.16 7,681,036.61 2,819,765.55 597,704.78 2,222,060.77 ;
September.. ... « 10,382,216.37 8,185,878.11 2,196,338.26 597,820.36 1,508,517.90 |
October............................... “ 11,034,551.48 8,029,522.89 3,005,028.59 655,569.15 2,349,459.44
November. .......................... “ 10,155,099.10 8,011,084.45 2,144,014.65 657,120.69 1,486,893.96
December............................. “ 9,188,420.83 7,705,066.10 1,483,354.73 591,071.94 892,282.79

Total ... ..o $113,739,201.66 |8 85,195,963.74 |$ 28,543,237.92 | § 6,517,211.97 |§ 22,026,025.95
*Deficit &
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CHARGES TO PROPERTY INVESTMENT—ROAD & EQUIPMENT

Dumwa ter Yeag Expup Decensar 31, 1917
Additional Equipment Purchased or Built:

7 Locomotives—Electric.........c......
1 Locomotive—Steam . .....oovr v viens
150 Flat Cars.. .. ..ooooezee i eeo
2 Flat Cars—Converted .. .....covvvnnn.
1696 Coal Cars—Gondolas ................
950 O CAIB .. oo vosweerssernrsmnosinns
15OrelCaré——~Rebu11t............,......
Parlor Car.. .. coos v e amrsomne s
]iMine Rescue Car—Converted.........
141 Cinder Dump Cars..........c.ooveree
5Supp1yCars——Convert-ed.....,..A.....
1 Wreeking Car—Converted.. ..........
6 Boom Cars—Converted..............
1 Water Service Car—Converted .... ...
1 Locomotive Crane.......ooecv-venene.
1 Automobile Truek........oovveern e
Improvements to Tocomotives and Cars )
Gross Additions and Betterments—Equipment
Less original cost of equipment destroyed,

1,253.92
243,851.89

$ 3,958,200.83

sold or taken down during the year....... 1,782,388.21
Net Additions and Bettegments-——Eqmpment $ 2 lg?,g%ig
New Branch Lines and Extensions..... .. o 551,870.
New Additional Main Tracks and Reducing 6108027
Grade snd Perfecting Line............onn ,084.
Other Additions and Betterments: .
Land for Transportation Purposes........ $ 113.138.6
GradiDg. . .coveerrrrarsrssenmeessaess 718,264.0?7
Tunnels and Subways S AR 7?2;,%%%.}3
%irégges’ TreStle B and Ve 125,375.83
Redls oo 366,223.05
Other Track Material. ... ..o 213,743.45
Ballast. . .oveeeeeseieeze: e - 220,722.15
Track Laying and Surfacing.............- 214,0(%0 42
Right of Way Fences, etC.....coooovvenne 3?',(8;94‘60
Crossings and Signs.......coooameaae-s 157. 9
Station and Office Buildings........... .- 428,993. !
Roadway and Miscellaneous Buildings.... 62,41 -19;8
Water and Fuel Stations..........coooeee 355,444.79
Shops and Enginehouges. ... .. .. ...+ 489,%82.12
Grain Elevators and Storage Warehouses. ig, 08.12
Wharves and Docks. ... .. ccoeveneines ’349'89
Telegraph and Telephone Lines.....ccen- %)%’098'71
Signals and Interlockers............ -« 500, e
Power Stations, Transmission Systems,etc. 1,572,8%2.58
Paving and Assessments, ........oooen 1%%’360.04
Roadway Machines and Tools.........--- (an3e00¢
........... ,521.
Shop Machinery...---- o211l 2 726s008.04
Gross Additions and Betterments—Road and Equipment $ 1()%2;&%33

Credit—Property retired or converted...... ]

Net Additions and Betterment—Road and Equipment
Road and Equipment, December 31, 1916...

Road and Equipment, December 31, 1917...

§9,409,739.27

595,169,006.67

$604,578,835.94

RAILWAY CUm:

Lxew —

TRANSPORTATION STATISTICS

For tee YEAns Expep Deceuser 3lar, 1916 anp 1917,

1916 1917

Miles run by freight trains.......... .. ... ... 22,561,341 20,959,947
Miles run by passenger trains....... .. .. ... 17,794,060 18,166,288
Miles run by mixed trains........... ... .. .. 1,756,332 1,595,799
Total miles run by revenue trains...... ... .. 42,111,733 | 40,722,034
Miles run by loaded freight ears...... .. ... 592,113,791 525,792,181
Miles run by empty freight cars.......... . ... 225,394,150 182,489,099
Total miles run by freight cars........ ... ... 817,507,941 708,281,280
Freight revenue............ R $79,648,512.84 | §79,957,271.48
Tons of revenue freight carried.......... . ... 39,086,136 38,444,353
Tons of revenue freight carried one mile...... 10,747,323,415 | 10,545,443,466
Tons of Company freight carried one mile....| 1,489,988,109 | 1,479,690,429
Tons of all freight carried one mile........... 12,237,311,524 | 12,025,133,895
Tous of revenue freight per freight and mixed

trainmile., .o iiiiii i 441.96 467.53
Tons of Company freight per freight and mixed

trainmile.....oooiiiiii i 61.27 65.60
Total tons of freight per freight and mixed

tralnmile......ooviiiiiiii i 503.23 533.13
Average revenue per ton of revenue freight

permile.......coieiiiiiiiiii i 7411 ct, 7582 ct.
Average distance haul of each ton of revenue

freight—miles..................oo.oiiii 0 263.78 274.30
Average amount received per ton of revenue

frefght. . ..ot $1.9919 $2.0797
Average revenue {rom freight per freight and

mixed trainmile................oL $3.2753 $3.5449
Tons of revenue freight per loaded car....... 18.151 20.056
Tons of Company freight per loaded car...... 2.516 2.814
Total tons of freight per loaded car.......... 20.667 22.870
Average number of loaded freight cars per -

L5 7% o P 24.349 23.311
Average number of empty freight cars per

15 2:Y) | PR R 11 RS 9.269 | 8.0%0
Average number of freight cars per train..... 33.618 31.401
Passenger Revenue.......................... $19,756,835.32 | $21,329,946.47
Passengers carried....... s 15,969,377 15,484,374
Pagsengers earried one mile.............. .o--| 921,993,832 980,728,974
Passengers carried per passenger and mixed

trainmile..........oooiiaiin R 47.16 49.63
Average revenue per passenger per mile...... 2.143 cts. 2.174 cts.
Average distance traveled by each passenger

IS, i 57.74 63.34
Average amount received per passenger...... $1.2372 81.3775
Average revenue from passengers per pas-

senger and mixed train mile......... R $1.0106 $1.0793
Operating expenses per revenue train mile.. .. $1.7517 $2.0921




WWAUKEE & ST. PAUL
STATEMENT OF COMMODITIES TRANSPORTED

DuURING THE YEApgw 1916 AND 1917.

RAILWAY COMPANY

916 AND 20—
1917 EQUIPMENT, DECEMBER 31, 1917.
C OMMODITIES PER Locomotives—Steam ' )
EN' T
_ CENT Losomotives—Bleatric. . .. .. . 1,937

PropuUCTS OF A GRICULTURE! | .y T

e 4,827,940 | 12.074 4,079,581 | 10.612 * Freight-train Cars:

FIOUE 1o coesemzsmnss 1,177,974 | 2.946 1,049,265 | 2.729 Box Cars.

%ther Mill Products.....---- ‘éi’g,%gg 1.243 | DOR OIS - 40.759

P . , 640 0 EaCamo...ooioo ;

B oo 097 46253 | .120 1 Stook Cars. . T 4,850
%otton. e LR Sassel 72‘3,%2 .074 go?l_ Cars........ T 5,519
ruit and Vegetables.....--- ) ) 1.976 efrigerator Cars. . T
Other Products of Agriculture 363,199 322,746 840 _ Cabo%se c‘frgars .......................... g’%g
Total. oo eeeneerneoe 18.234 Caboose Cals. . vose wies pmgrprucs oo - :
PRODUCTS OF ANIMALS: : ght-train Cars (Ore Cars)........ ;,(]?tl‘);
e SHOCK. . orcnmre oo 1,539,022 3.778 Passenger-Trai e 63,086
Dressed Meatd. ... .oy 240,873 .546 ger-lram Cars:
Other Packing House Prod- 6756 o goacélgs .............

UCES . .o rae v e em e e ; .2 e imstion Passenger Cars. 646
Poultry, Game and Fish... .. 86,705 18 Passenger, Baggagge an%aﬁgﬁ ............. 133
Hides and Lesther. L 85,372 -208 Passenger and Baggage............ ... 4
Hides & duote of Animals...| 184,539 670 Gas-Electric Motor Cars.............. 101

TORL v everreermrme 2,236,508 5 644 BaggageBuffet. ..................... 7
Propucrs oF MINES: Buffet-Observation................... 5
Anthracite Coali.......---- 1,005,083 895,999 | 2.331 Buffet-Lounging Cars. ... ... ... 14
Bituminous Coal......---- 3,588,345 | 2 stion Care 2
Coke. .o 3 366,528 smAt| 1k Other Combination Cars......
Stone, Sand and Other Like Baggage, Mail and Express. ... . 6 138

ATEiCle8. .evv ez 2,817,566 2,239,313 | 5.825 A Bageage and Mail........... . ... 6

Other Products of Mines..... 214,460 242,824 | 632 Mazil and Express P - -
Total..oooeeoremresr e 11,406,398 e DimgOuse 49
PrODUCTE OF FORESTS: Dining Cars
TAODET e ece e e izt 5,018,878 | 14.803 5,677,091 | 14.769 Dining Cars..... oo 61
Other Products of Forests. .. 485,907 | 1.215 752,366 | 1.957 Sleeni és ............................
TOtal.s o eeaeneeeneees §404.785 | 16.018 || 6,430,357 16.726 s&% BIS. o 234
MANUFACTURES: T Jard.. .. 203 39
Petroleum and Other Oils..... 642,288 747,148 | 1.943 OUTISh. .+ e
%lg RN 169,%%% 14;),:%(557 .328 e e Care 36
aval Stores. . .......ooroes 13, 13,268 .035 agoage 9 R
Iron, Pig and Bloom 507,417 | 1.320 POngi, 1gCarI;d Express Cars... .............. 269
Tron and Steel Rails......--- 81,104 o meslme
Other Castings & Machinery- 545,646 | 1.419 o 57 1,577
Bar and Sheet Metal. ... 635,680 | 1.654 Company Service Cars: _—
Cement, Brick and Lime..... 1,577,954 | 4.105 Office and Pay Cars
Agricultural Implements... . - 270,686 104 i o g ey WIS 23
Wz_a.gons,Carriages,Tools,etc. 256,169 .666 1 e T 9
Woacs, Liquors and Beers.... 406,497 | 1.291 - rriok CaIS. - o\ ,384
Household Goods & Furniture 169,735 441 Steam.ShOVels ................... 47
Other Manufactures. ... - 1,522,088 | 3.962 Wreeking Cars. ... .ovroveoeen e 21
Total......oeeeeeeeeee 401, 5119 Other Company Service Cars. ............... 15
ClOMMODITIES NOT SPECIFIED... M 11.356 || 4,153,382 . 1,615 4,105
Gramd Total....oo..o - 739,086,136 [100.1 44,353 |100.000 Total. . ’
1 o
//4———/ S T 70,750
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42 BROADWAY, NEW YORK

April 5, 1918
Sir:
The Annual Meeting of the Stockholders of this
Company will be held at the office of the Company in the City
of Milwaukee, Wisconsin, on Saturday the 18th day of May next,
at 12 o’clock noon.

At said meeting or any adjournment or adjournments
thereof, holders of stock will be requested specifically to authorize or
to ratify, as the case may call for, an agreement or agreements with
the United States Government pursuant to the Act of Congress
approved March 21, 1918, entitled “An Act to Provide for the
Operation of Transportation Systems while under Federal Control,
for the Just Compensation of their Owners, and for other Purpases;”
and to authorize such further acts in the premises as may be deemed
advisable, and to transact such other business as 'may be brought
before said meeting.

In case you shall not be able to be present in person, it
is important that you should sign and return at an early date the

enclosed authority to represent you at such meeting.

H. E. Byram,
Albert J. Earling,
William Rockefeller,
John D. Ryan,

John A, Stewart.

-—

A true copy of the above notice was
enclosed with the proxy sent to each
stockholder of the Company for/éaid

anmual meeting. éfg o

Vice Pryesident,
¢



Chicago, Milwaukee & St. Paul Railway Co,
OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, April 26, 1918,

¥Mr, E. W, Adams,
Secretary,
!ilwaukoe,Wis,

Dear Sir:-
I enclose you herewith a signed copy of notice
enclosed with proxies for Annual Meeting of May 18th,

which Mr. Hanson requests that you file with the records

of said meeting.

Very truly youifﬁ

/é / 3 7”/

Vice President,

Enclosure.



Of all the states in the union, Wisconsin has been singled out

‘for an attack on”itg_loyglpy! an ggcusation_aé cruel as it is'unfounQQd.“
The Chicago, Milwaukee and St. Paul Railway Company is peculiar-
ly 8 Wisconsin institutlon, notwithstanding that it traverses the great
central west and the golden northwest to the waters of the Pacifie, It
was wtgred_ by the state of Wisgonsin and its general offices_ame M
b2 e in the clty of Milwaukeeyy « £oL\ R Z_ S
N, Ve bgligye, thergfo;e,_thatrit_}s,our duty as stockholders of
thia company to rgaffirm our unwavering belief in the loyalty of Wisconsin
and Milwaukee, its metropolls, == .
ta proof of our declaration we point to Wisconsin's magnificent
gifts of men and vemmw g the nation and to its emphatic disapproval at
S : A = - : b
the polls of the attempt to defleect it from its support of the war.
- We place this statement on record, feeling confident that in
this siruggle Wisconsin will make a record of achievement fully as bril-

liant as the one made during the Civil war,
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action of business,

The Chaimen submitted the Annusl Bepqrt_of the Board of Di-
rectors for the year ending Decerber 31, 1917, a copy of which re-
port had been mailed to each stockholder of the Company, as appears
from the certificate of the Comptroller. |

On motion, duly seconded, the report was adopted and a copy

ordered filed 1n the Secretary's Office,

On motion, duly seconded, it was unanimously

RESOLVED, that the stockholders do now proceed, by ballot, to
the election of four Directors to hold office for three years, and
until their successors are elected and qualified.

Whe reupon Mr, Burton Hanson, Mr, Grant Fitch, and Mr, John W,
Mariner, the inspectors of elsction duly chosen,declared the polls
open for the reception of votes,

The Chairman stated that since the last annual meeting of the

stockholders, the By-Laws of the Company had been amended by the
Directors’September 27, 1917, and by direction of the Board of Di-
rectprs a printed copy, in pamphlet form, had been prepared, dated
September 27, 1917, embracing all of the By-Laws, as amended, and
which amended By-Laws are now presented to this meeting for ap-
proval,

Whe reupon Mr. Rockefeller offered the following resolution:

RESOLVED, that the By-Laws of the Company, as set forth in a
printed pemphlet dated September 27, 1917, and now presented to
this meeting, be and the same are hereby adopted as the By-Laws of
the Company, and that the same be spread upon the minutes of this
meeting,

A stock vote being called forand taken on the adoption of the

foregoing resolution, it appeared that the holders of 1,461,120 .
shares of the capital stock of the Company had voted in favor of
its adoption, and no shares were opposed thereto,

Whe reupon the Chairmsn declared the resolution unanimously a-
-2



dopted; and said By-Laws, as approved, are as follows:

(Copy of By-Laws hereto attached.)

q On motion, duly seconded, it was
RESOLVED, that the Secretary be directed to read, for the in-
formation of the stockholders, the proceedings of the Board of Di-
rectors and Executive Committee since the last annual meeting of
the Company,

The same having been read, on motion, duly seconded, 1t was

unanimously
/D RESQLVED, that all the acts and doings of the Board of Direc-
V/ j tors and Executive Committee since the 1last annual meeting of the
stockholders, as set forth in the record book of the Company, be
and are heredby ratified, approved, and confirmed as the acts and
doings of this corporation,
At 12:47 o'clock P, M,, no votes having been cast for the thir-

ty minutes next preceding, the Inspectors of Election declarsd the
polls closed; and having counted the votes, submitted their certif-
icate of election; and the same having been read to the meeting,
on motion, duly seconded, it was adopted and ordered to be entered

in full in the minutes of this wmeeting, and is as follows:

'CERTIFICATE OF INSPECTORS OF EIECTION,

WE, the undersigned, duly constituted Inspectors of an Elec-
tion for four Directors of the CHICAGO, MILWAUKEE AND ST, PAUL RAIL-
WAY COMPANY, held in accordance with the Articles of Association

and By-Laws of sald Company, at its principal office, in the City
of Milwaukee, Wisconsin, on Saturday, the eighteenth day of May,
A, D. 1918, DO HEREBY CERTIFY: that 1,463,991 votes were cast at

W,3 said election for Directors; and that
e
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Donald G, Geddes ,, received 1,463,991 votes,
William Rockefeller received 1,463,816 votes,

John A, Stewart ... received 1,463,991 votes,
H, E, Byram ,...... received 1,463,991 votes,
Burton Hanson ,..,.., received 175 votes,

being in each case a majority of the whole number of votes cast,

except 1in the case of Burton Hanson, and were severally elected Di-
rectors (except Burton Hanson) to serve for three years and until
the;r successors are elected and qualified,

AND WE FURTHER CERTIFY, that the polls of said election were
opened at 12 o'clock noon and were closed at 12:47 o'clock P. M,

of that day; and that we, Burton Hanson, Grant Fitch, and John W,
Mariner, were present at said election, and that said election was

held in accordance with law.

BURTON HANSON,
GRANT FITCH,
JOHN W, MARINER,

Inspectors of Election,

And thereupon the Chalrmen declared Messrs, Donald G. Geddes,

William Rockefeller, John A, Stewart, and H. E, Byram, duly elect-
ed Directors of this Company, to serve for three years and until

their successors are elected and gqualified,

The Chairman offered the followlng resolution:

WHEREAS, at the regular annual meeting of the Board of Direc-
tors of this Company, held at the principal office of the Company,
in the City of Milwaukee, Wisconsin, on the 18th dey of May, 1918,
a resolution was unanimously adopted, providing for an orgenization
for conserving and protecting the property, rights and interests of
this Company during the period of Federal control, as defined by an
Act of Congress, approved March 21, 1918; and

WHEREAS, said resolution, together with the form of the organ-
ization therein set forth, was read and submitted to this meeting

of the Stockhobders:

NOW, THEREF(RE,



RESOLVED, that said resolution, as adopted by the Board of Di-
rectors of this Company, and the organization therein set forth,be

and they are hereby, approved and adopted,

The resolution, so offered, was duly seconded, and a 8stock
vote being taken thereon, it was found and reported that 1,461;120.
votes had been cast for the resolution, and that no votes had been
cast against i1it, and the resolution was thereupon declared duly a-
dopted,

The following resolutions were offered:

WHEREAS, on the 28th of December, 1917, the President of the
United States took over the possession, use, control, and operation
of certain railroad properties, including the railroad of thie Com-
pany, and the railroads of its subsidiary Companies, to-wit, the
Tacoma Eastern Rallroed Company, the Bellingham and Northern Rail-
way Company, the Seattle, Port Angeles & Western Railway Company,
the Milwaukee Terminel Railway Company, the Puget Sound & Willapa
Harbor Reilway Company, and the Gallatin Valley Railway Company, all
the capital stock of which six last named Companies (excépt Direc-
tors' or Trustees' qualifying shares) is owned and held by this
Company, as a transportation system; and _

WHEREAS, by Act of Congress, approved March 21, 1918, which
Act 18 now befare this meeting, it is provided that the Federal con-
trol of the railroads and transportation systems, so taken over, chall
continue for and during the period of the war, and for a reasonable
time thereafter, which shall not exceed one year and nine months
next following the date of the proclamatioﬁ by the President of the
-exchangé of ratifications of the treaty of peace, unless the Pres-
ident shall, prior to thgt date, relinquish control of the proper-
ties teken over in the manner provided in said Act; and

WHEREAS, by said Act, the Presldent of the United States is au-
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thorized to guarantee to any Company whose rallroad and system of
transportation was so taken over, a certain annual sum, and to a-
gree with sald Company concerning the uﬁ-keep of the propgrty taken
ofer, the rights and obligations of the parties arising out of Fed-
eral control and other matters as in sald Act set out; and

WHEREAS, said Act provides that if no such agreement is made,
or pending the execution of an agreement, the President may, never-
theless,_pay to any'such Company, while under Federal control, an
annual amount payable in reasonable installments not exceeding nine-
ty (90) per centum of the estimated annual amount of just compensa-
tion, remitting such Company, in case no agreement is made, to its
legal rights for any balance clailmed to the remedies provided in
Section 3 of the Act; and

WHEREAS, 1t will be necessary for this Company and its subsid-
iary Companies to enter 1nto an agreement puréuant to the terms and
provisions of said Act, or, failing to do so, be remitted to the
remedies othsrwise provided by law; and

WHEREAS, negotiations are pending for an agreement, but the
results of such negotiations cannot at this time be definitely fore-
told, and, therefore, a situation mey arise in which, owing to the
difficulties of holding a special meeting of the stockholders, the
protection of the Company's interests will require the Board of Di-
rectors to take definite and final action in respect of accepting
such agreement;

THEREF(RE, RESOLVED, thgt the Board of Directors of this Com-

pany be, and they are hereby, authorized and empowered to determins,

by a_m&jority vote for this Company and its said subsidiary Compa-

nies, whether an agreement shall be entered into by this Company and

its said subsidiary Companies separately, or together, as a trans-

portation system, with the United States, or whether this Company
-6=



had been cast for the resolutions, and that no votes had been cast
agalnst them, and the resolutions were thereupon declared duly a-
dopted, |

The Chairman stated that it appeared from the certificate of

C. B. Ferry, Vice President, that the following notice was mailed
to each stockholder of the Company at the time of sending out the
proxies for the annual meeting, and on motion, duly seconded, it
was ordered that sald notice be made a part of the minutes of this
meeting:

"CHICAGO, MILWAUKEE AND ST, PAUL RAILWAY CO.
42 Broadway, New York,

April 5, 1918.

Sir::

T The Annual Meeting of the Stockholders of this Company will be
held at the office of the Company in the City of Milwaukee, Wiscon-
sin, on Saturday the 18th day of May next, at 12 o'clock noon. -

At said meeting or any adjournment or adjournments thereof,
holders of stock will be requested specifically to authorlize or to
ratify, as the case may call for, an agreement or agreements with
the United States Government pursuant to the Act of Congress ap-
proved March 21, 1918, entitled "An Act to Provide for the Opera--
tion of Transportation Systems while under Federal Control, for the
Just Compensation of their Owners, and for other purposes;' and to
authorize such further acts in the premises as may be deemed advis-
able, and to transact such other business as may be brought before
said meeting.

In case you shall not be able to be present in person, 1t is
important that you should sign and return at an early date tle en-
closed authority to represent you at such meeting,

H, E, Byram...ovevvveons
Albert J, Barling.......
William Rockefeller.....

John D, Ryan.....cesecee
John A, Stewart........"

Mr, John R, Wolf offered the fbllowing, which, on motion duly

’seconded,'was unanimously adopted and ordered entered upon the rec-
ords:

"Of all the states in the Union, Wisconsin has been singled out

for an attack on its loyalty, an accusation as cruel as it is un-
founded,

"The Chicago, Milwaukee and St, Peml Rallwey Company is pecu-

-8-



liarly a Wisconsin institution, notwithstanding that it traverses
the great central west and the golden northwest to the waters of
the Pacific, It was chartered by the State of Wisconsin more than
fifty-five years ago, and its general offices have been in the City
of Milwankee ever since,

"We believe, therefore, that it is our duty as stockholders of

this Company, to reaffirm our unwavering belief in the loyalty of
Wisconsin, and Milwaukee, its metropolis, J//

"In proof of our declaration we point to Wisconsin's magnifi-

cent gifts of men and money to the nation and to its emphatic dis-
approval at the polls of the attempt to deflect it from its support
of the war,

"We place this statement on record, feeling confident that in

this struggle Wisconsin will make a record of achievement fully as

brilliant as the one made during the Civil war."

There being no further businegs to come before the meeting, on
motion duly secqnded, the stockholders adjourned until Tuesday, the
eighteenth day of June, 1918, at 12 o'clock noon,

Attest:

L ¥

Secretary.



Chicago, Milwaukee & St. Paul Railway Co.,

/ OFFICE OF THE VICE-PRESIDENT,
ﬁf - FORTY-TWO BROADWAY,

NEW YORK, June 8,1918,

¥Mr. E., W, Adams,
Secretary,
Milwaukee,Wis,

Dear Sir:-

I enclose hersewith proceedings of the Executive

Committee at meeting held June 6, 1918,

Very truly yours,

/<ij /i% Cfx&bby
Vice President,

Enclosure,



New York, Thursday, 6 June, 1918, 2 P.M,

The Executive Committee met, There were present Vessrs,Byram,
_ Earling, Hafkness, P. A. Rockefeller, Wm., Rockefeller and Stewart,
On motion, duly seconded, 1t was unanimously
RESOLVED, that in the absence, inability or at the request of
the Vice President in charge of the Financial and Transfer Office, Mr,
?, B, Simpson, Assistant Secretary, be and he hereby is the officer
specially authorized to sign the preferred and common stock certificates

of the Company for such Vice President,

The Chairman submitted the following communication which was

unanimously approved:



"ro the Board of Dirsctors:

The Federal Control Act, under which the railway of this
company and its subsidlary companies is now being controlled and
operated, provides that if the President of the United States shall
find that where recent expenditures for additions or improvements or
equipment were not fully reflescted in the operating railway income
of the three ysars endsed June 30, 1917, or a substantial part there-
of, or because of any undevelopod conditions so exceptional as to
make the basis of earnings plainly inequitable as a fair measure of
Just compensation, then he maey make an agreement with the company
for such amount as just compensation as under the circumstanoces of
the case he shall Tind just,

Pursuant to these provisions of the Act, the Comptroller
of the compeny has prepared & statement of such expenditures and
of the claime of the company and its subsidiary companies arising
out of the undeveloped conditions existing in respect of their op-
erations and earnings, and I, as Chairman of the Board, have filed
the same with the Interstate Commerce Commission, as required by
the rules of procédupe of the Rallroad Administration,

The claims thus made for additional compensation are as

followst

1. Puget Sound Lines, $1,917,588,86

_ 2, Noew VWood River Line, 16,054,01
a7 B, Okanogan. Southwesterly Line, 14,098,564
= e 4, Great Palls Line, 71,404,90
5, Grass Range Line, : 22,152,79

6. Seattle & Port Angeles Line, 39,971,47

7. Willape Harbor Line, 112, 367, 60

82, 193,587,387

ettt e = e ey -

As nearly as 1t can now be ascertained, the amount of the
average annual railway operating revenue of this company and its six
subaidiary companies is $27,6818,009,99

Respeotfully submitted,
(signed) A, J, Farling,
June 6, 1918, Chairman,®

There being no further business to come befar e the meeting,

the Committee adjourned. /{

AR Ty

Asslstant Secretary,



/ Chicago, Milwaukee & St Paul Railway Co.,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, June 21, 1918,

Mr. E. W, Adams, )
Secretary,
Milwaukee, Wis,

Déar Siri-

I enclose herewith proceedings of the LExecutive
Committee of June 13th and of the Board of Directors at a

special meeting held June 20th.

Very truly yours?{

4 /
/i;:/fﬂ T8l

Vice President.
Enc,



New York,; Thursday, 13 June, 1018, 2 P,M,"

. The Exdauttvo:Gcnnittoa mots’  Thore were present
HMeesrs, Harimess, P, A, Rockefeller; Wm,; Rockefsller and

‘/éfsﬂwﬂ

Assistant Secretary,

New York, Thursdey, 20 June, 1918, 2 P,M,

| As provided in Seotion 3 of Article III of the By-laws
of the Company and pursusnt thereto, a Special Meeting of the
Board of Directors was called and held, There were present
Mesers, Bliss, Byram, Earling, Geddes, Harkness, Petit, P, A,
Rockefeller, Wmy Rockefeller and Steowmrt, _
| The Chaiyrman laid before the Board the following com—
mmiocation which was unanimously approvedt

terms and provisions of sald Foderal Oontrol Act, more than
$13,000,000,
WHEREFORE, said Company respectfully requests that there
be forthwith peid to it as en advance on the amount of the just com-
. pensation which it is entitled to receive under the terms and provie-
ions of said Fedoral Oontrol Act, the sum of $4,£95,665,00 in order




that 1t, said Company, may have the funds avallable to meet and

pey the amount of interest which becomes due and payable July 1,
1918, on its outstanding bonds znd notes, all as stated in the

resolutions of its Board of Directors,
DATED, New York, Junes 20, 1918,

CHICAGO, MILVAUEEE & ST, PAUL RAILWAY COMPAWY,
(signed) A, J. EARLING.

BY
Chairman of the Board of Directors.,
N
— ‘\\
«




CHICAGO, MILWAUKEE & ST, PAUL RAILVAY CONPANY.

138 354005 52

1, C, B, PERRY, Assilstant Secretary of the Chicago,

Milwaukee & St, Paul Rallway Company, DO HEREBY CURTIFY:

That at

& meoting of the Board of Directors of c=ald Railway Company, duly

and regularly called and held at the office of the Company, in the

Oity of Fow York, State of New York, on Thursday, the 20th day of

June, A, D, 1918, at which meeting & quorum of said Board was present

and voting, the following proceeding was, among others, had and taitont

The Cheirman laid befTore the Board of Directors
s statement showing the amount of interest coupons
that would mature and be payable July 1, 1918, on

the outstanding bonds of the Company, as followss

. . Interest due
Degeription of Bondas Principal July 1,1918
Le Crosse & Davenport Divisiom 6% Bonds, §$2,500,000,00  {68,600,00
Dubuque Division 6% Bonds, 4,215,000,00 128,450,00
wisconsin Valley Division 6% Bonds, 1,708,000,00 51, 150,00
Ohicago & Pacific VWestern
Division 5% Bonds, ) 26, 340,000,00 833,500,00
Tisconsin & Mimnesota Division &% Bonds, 4,755,000,00 118,8765,00
Chicago & Lske Superior
Division &% Bonds, 1, 380,000,00 34,000,00
rargo & Southern Ry. 6% Bonds, 1, 250, 000,00 37, 500,00
Chicago & ¥ilscouri River
bPivision 6% Bonds, 3,083,000,00 77,075,00
Twonty-five Year Gold 4% Bonds, 33, 369,000,00  687,380,00
c. M, & P, S, Ry, 4% Bonds, 27, 175,000,00  543,500,00
Geneoral Mortgage 4% Bonds, 49,000,000,00 980,000,00
Genorel Mortgage 3 1/2% Bonds, 8,960,000,00  156,625,00
General Mortgage 4 1/2% Bonda, 42, 607,000,00 988,432,850
Total Principal, $208,299,000,00 .
Totel Interest due July 1,1018, 84,446,987.60
Lesa~-Interest on Reglatered
Gonoral Mortgage Bonds,
Due April 1, 1918 =
812,288,000 © 4% ~ 3 months, $122,880,00
2166000 @ 5 1/2% -3 " 18,045,756
6,861,000 @ 4 1/2%¢ -3 " 77,186,285 *  919.010,00
Net Amount Payable July 1, 1913, 24,227,977,60

# 0Of this amount, $217,746,25 was paid in
April and May, 1918,



The Chalrmen also laid before the Board of
Directors, a statement showing interest payments
which mature July 1, 1918, on certain loans made
to the Company by certain banks and trust com-
panies in New York City, as follows:

Interest to

Loans Rate Due July 1, 1918,
National City Bank,
January 2, 1918 $1,500,000,00 & 1/2% Demand # 5
Netionel City Bank, i /35 Do i e
February 28, 1918, 500, 000,00 6% . 10,000,00
. Permers' Loan & Trust Co,,
‘ Januery 2, 1918, 500,000,00 6% 7/2/18 15,000, 00
~ Union Trust Co, Jan,2,1918 500,000,00 6% 7/2/18 18, 000,00
. Guaranty Trust Co,* 2, "  1,500,000,00 6% 7/2/18 45,000,00
’ \ $4, 500,000,00 $126, 250,00
- Lesa! _
fntérest paild in April, 19183 ,
$1,500,000,00~Jan, 2 to Apr.1-89 days 5 20, 598,88
8500, 000.00-Fob,28 * 1-32 * 6%1/2# ' 2, 666,67
$00,000,00-Jan, 2% * 2.0 * 8% 7, 500,00
800,000,00- " g% * w g0 * 6% 7,500,00
1,600,000,00-% 2% * 290 " 6% 28, 500,00
‘ $60,862,50
. Interest payable July 1, 1218, §85,887,50
. SUMMARY ¢
Principal, $4,500,000,00
Interest due July 1, 1918, 65,687,650
Total Amount, $4,685,687,50

whereupon, on motion made and seconded, the
following reaoiutions wore unanimously adopted:

RESOLVED, thet the Chairman of the Board, or
the General Qounsel of this Company be, and ©
are hereby, suthorized to forthwith make applica~
tion to the Direotor General of Raillroada for pay~
ment to the Company on account of the Jjust compen-
sation to be received by the Company under the
Act of Congress, approved larch £1, 1918, entitled,
"sn Act to provide for the operation of transporta-
tion systems while under Federal contrcl, for the
just comgenaation of their owners, and for other
purposes”, commonly called the Federal Control Act,
of an amount sufficient to enable the Company te
fully pay the amount of the interest on the forew=



going desecribed bonds and notes of the Company,
which interest is Adue and payseble July 1, 1918,

FURTHER RESCLVID, that the Chairman of the
Board,or the Gemeral 5ounaal of the Company, be,
and they hereby are, authorized to accept from
the United States, or the Director Gemeral of
Railroads, and to give proper receipts therefor,
the amount required for the foregoing inteorest
recquirements of the Company, July 1, 1918,

PURTHFR RESOLVED, that the Chairman of the
Board, or the Genmerzl Counsel of the Company, be,
and tfxey heroby are, acuthorized to do ecach,every
and all of those thlm which may be nec or
required in order to obtain such advances, be
exprossly asuthorized to make, execute and deliver
all such written instruments, documents and oer-
tificates as may be necessary, or that may be
required, in respect thereof,
AND I FURTHER OFRTIFY that the above asnd foregoing
is a full, true and correct copy of said resolutions, and of the
= whole thereof, as the same appear in the books of the Company in

oy custody as Assistant Secretery thereof,

IN TESTIMONY WHEREOF, T have horeumto sot my hend
ahd effixed the corporate seal of said Ohicago, Milwaukee & 8t,Paul
Railway Company, at the Oity of NHew York, New York, this 20th day
of June, A, D, 1918,

(signed) ¢, B, FERRY N

Assistant Secreotary of the Chicago,
Milwaukee & S8t,Paul Railway Company,

On motion, duly secdnded, it was unanimously
RESOLVED, that the Vice President be and he hereby is
authorized to arrange for the renewal of the following loans of the

Gompany to such time es to him seems advisable, vizs

Guaranty Trust 0o., $1,500,000, @ 6% due July 1
Union Trust Gompany, 500,000, @ 6% due July 2 )
Farmers'Loan & Trust Co., 500,000, @ 6% due July 2.

The Vice President presented the following commmaication
from Mr, H., E, Byram:




®"To the Board of Directors of the June 20,1918,

Ohiocago, Milwaukee & St. Paul Rallway Co,.!

I hereby tender my resignation as President, Diresctor
and Member of the Executive fommittee in order to permit me to
qualify for the appointment as Federal Menager of the Chicago,
Milwaukee & 5t, Paul Railway Company, to teke effest at the
pleasure of the Board,

(signed) H, E, Byram

President,”

Whereupon, on motion duly ssconded, il was unanimously
RESOLVED, that the resignation of Mr, Byram as President,
Direstor and Member of the Executive Committee be accepted with re-
.gret and that such resignsation shall become effective on the date
of JMr, Byram's appointment as Federal Manager of the lines of this

Company,
There being no further business to come befar:(the meeting,

LIS ey

Asglistant Secretary,

the Board adjourned,



New York, Thursday,June 27, 1918, 2 P. M,

Only Messrs. Bliss, Earling, Geddes, Harkness,
Wm. Rockefeller and Stewart were present to attend the stated

Monthly Meeting of the Board of Directors and they adjourned

(nk

Assilgtant Secretary.

for want of a quorum.

New York, Wednesday, July 3rd.1918, 2 P.M.

Only Mr. Stewart was present to attend the meeting

of the Executive Committee today. f{

13 Faee,

Apsistant Secrétary.



New York, Thursday, July 11,1918, 2 P.

The Executive Committee met. Present: Messrs.
Harkness, P. A. Rockefeller, Wm. Rockefeller and Stewart. The
Chairman of the meeting laid before the Committee the following
comrunication which was unanimously approvéd:

"HON. WILLIAM G. McADOO,
DIRECTOR GENERAL OF RAILROADS,
WASHINGTON, D. C.

THE CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY COMPANY, pursuant to the resolu-
tions of the Executive Committee of said
Company, ( which Committee under Section
1 of Article IV of the By-Laws of the Com=-
pany, has, during any recesgs of the Board
of Directors, all the powers of the Board
in respect of said resolutions), & certi-
fied copy of which is hereto attached and
made part hereof, hereby makes apllication
for payment on account of the just compen-
sation which said Company is entitled to
receive, under the Act of Congress approved
March 21, 1918, commonly called the Federal
Control Act, in the sum of Seven Hundred
Twenty-Eight Thousand, Five Hundred Thirty-
Two Dollars and Fifty Cents (#728,532.50),
which sum is required by the Company to meet
its interest payments which mature and become
payable August 1, 1918, on Twenty Nine Millionm,
One Hundred Forty=-One Thousand, Three Hundred
Dollars ($29,141,300.) of its General and Re=-
funding Mortgage Gold Bonds, Convertible,Series
"B¥%, now outstanding, as set forth in said res-
olutions.

S8alid Company fupther represents and
states that while the Interstate Commerce Com=-
mission has not yet certified to the President
of the United States the full amount of the aver-
age annual railway operating income of said Com-

pany, yet it has heretofore made a tentative or
estimated certificate by which it appears that



S

the amount of said average annual railway op-
erating income when finally certified will ex-
ceed $27,000,000.00.

Said Company further represents and states
that it has so far received from the United States
under the provisions of said Federal Control Act,
and on account of the amount of the just compensa-
tion which it is entitled to, under the provisions
of said Act, but $4,000,000.00., which amount was
paid to it by the United States on June 28, 1918,
and has been used and applied by the Company in
payment of its interest requirements which matured
July 1, 1918, amounting to $4,293,665.00.

Said Company further represents and states
that it is wholly without funds to pay said amount
of interest which matures August 1, 1918, or any part
thereof, and that it is wholly unable to cbtain said
amount or any part thereof by loan or otherwise,
and therefore requests that this application be
forthwith favorably acted upon.

DATED, New York, July 11, 1918.

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPAN

BY

Chairman of the Board
of Directors. "
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The Chairman of the Meeting laid before the
Executive Committee a statement showing that there
would mature and be payable on August 1, 1918, on the
Twenty Nine Million, One Hundred Forty~One Thousand,
Three Hundred Dollars ($29,141,300.00), General &
Refunding Mortgage Gold Bonds, Convertible, Series "“BY,
of the Company, the sum of Seven Hundred Twenty-~Eight
Thourand, Five Hundred Thirty-Two Dollars and Fifty
Centtis, ($728,532.50), said amount being six months in-
terest on said amount of bonds from February ist. to
August 1st. 1918.

Whereupeon, on motion made and seconded, the
following resolutions were umnanimously adopted:

RESOLVED, that the Chairman of the Board or
the Vice President in charge of the Financial and Trans-
fer Office of the Company, in the City of New York, be,
and they are hereby authorized forthwith to make appli~-
cation to the Director General of Railroads, for pay-
ment to the Company on account of the just compensation
to be received by the Company under the act of Congress
approved Mareh 21, 1918, commonly called the "Federal
Control Act", of an amount sufficient to enable the Com-
pany to fully pay the amount of the interest on the afore-
said described bonds due and payable August 1, 1918.

FURTHER RESOLVED, that the Chairman of the Board
or Vice President in charge of the Financial.and Trans-
fer Office of the Company, or General Counsel of the
Company, be, and they hereby are authorized to accept
from the United 8States, or the Director General of Rail=-
roads, the aforesaid sum of Sewn Hundred Twenty-Eight
Thousand, Five Hundred Thirty-Two Dollars and Fifty Cents

($728,532.50), and to sign or execute proper receipts or
other inatruments therefor.

FURTHER RESOLVED, that the Chairman of the Board
or Vice President in charge of the Financial and Transfer
Office of the Company or General Counsel of the Company,
be, and they hereby are, authorized to do each, every and
all of those things which may be necessary or required in
order to obtain the said amount of Seven Hundred Twenty=-
Eight Thousand, Five Hundred Thirty-Two Dollars, and Fifty
Cents (8728,532.50) as an advance to the Company on accouw:
of sald Jjust compensation which it is entitled to receive
under said Federal Control Act, being expressly authorize
to make, execute and deliver all such written instrumente
doocuments and certificates as may be necessary or that m
be required in respect thereof.



There being no further business to come before

/é /3 Jéu‘?f

Agsistant Seeretary.

the Meeting the Committee adjourned.

T




New York, Thursday, July 18,1916,2 P.lM.

The Executive Committee met. There were present llessrs.
Barling, Harkness, P. A. Rockefeller, Wm. Rockefeller and Stewart.

The Chairman presented the following preamble and res=-
olutions which were unanimously adopted:

WHEREAS, This Company has approved of

prlans for the construction of a new depot
in Saint Paul, by the St. Paul Union Depot

o Company, and the acguisition of additional
property, to provide for the enlargement and
extension of the terminal facilities, and
authorized the execution by the proper offic-
ers of the Company, of a joint and several
guaranty providing for the payment of the prin-
¢cipal and interest of First and Refunding Mort=-
gage Gold Bonds, to the amount of #$11,500,000.,
and further authorized the execution on behalf
of the Company, of an operating agreement with
the said Depot Company, and approved the form
of guaranty and its exXxecution by the corporation,
and

——{

WHEREAS, The Saint Paul Union Depot Company
nas from time to time borrowed upon its note or
notes from ‘essrs. J. P, iiorgan & Company, sums
of money for use 1in carrying out the approved
plans for the new depot and enlarged facilities

/ which amounted on May 30, 1918, to approximately
{ $4,630,000., principal and interest, secured by
j the deposit of a temporary bond of said Depot

Company to the amount of $6,500,000., bearing
the unconditional joint and several guaranty of
the nine owning companies, and

-

WHEREAS, the Saint Paul Union Depot Company'
desires to renew or extend such notes and to ac-
complish such renewal or extension, it will Dbe
necessary that the new notes shall bear the un-
conditional joint and several guaranty of the
nine stock-holding tenants of the Depot Company,
and




-Da

WHEREAS, the Saint Paul Unlon Depot Company may
borrow other moneys for improvements,bvetterments, pay-
ment of purchase money and refundment of obligations
made therefor,

RESOIVED, That if the Board of Directors of said
THE Saint Paul Union Depot Company shall deem it to be
for the best interests of that Company to renew or ex-
tend said notes by executing new notes for a term not
longer than five years, bearing interest at such lawful
rate and to be so0ld upon such terms as the Directors of
said Depot Company may determine, the President or any
Vice President of this corporation be and he is hereby
authorized in its name and upon its behalf to execute
the necessary joint and several guaranty upon such notes
and upon any other notes renewing or refunding such ob-
ligations,

Like authority is given to guarantee the payment of
principal and interest of other notes for additional sums
of money which may by said Depot Company bve hereafter bor=
rowed from said J. P. Morgan & Company or from any other
person or corporation or from the Federal Government for
improvements and betterments and for payment of purchase
money of any portion of lands described in the First and
Refunding Iortgage of the Depot Company, or which it has
agreed to purchase in aid of the construction of its sta-
tion and terminals; and for the refundment of any of the
obligations of the Depot Company which may bear the guar-
anty of payment by this corporation authorized nereby. In
= each and every such case, also the President or any Vice
Pregident of the corporation is hereby authorized in its
name and on its behalf to join the other stockholding ten-
ants in the execution of a joint and several guaranty of
rayment of principal and interest of any note or notes giv-
en for such borrowed money and of any First and Refunding
Mortgage Bonds which the Depot Company may determine to de-
posit or pledge as collateral security for the payment of
such notes or obligatioms,

AND FURTHER WHEREAS, The Saint Paul Union Depot Company has made
due application to the TFederal Government and its Director
General to loan unto said Depot Company the sum of 5974,000.,
and

- 'THEREAS, as a condition of making such loan, the Di=-
rector General has determined that he will require the TFirst
and Refunding llortgage bonds of said Depot Company, as se-
curity for the Company's note or notes aggregating $974,000.,




such note or notes to run for not exceeding two years at the rate of

6% per annum, it being also the requirement of said Director General
that saicd notes and bonds of said Depot Company shall be uncondition=-
ally guaranteed by the nine stockholding tenants of said Depot Company,
and that =aid bonds snall be deposited dollar for dollar for the amocunt
of the loan and shall bvear &% per annum irterest.

RESQLVED, That if the Directors of the S8aint Paul Union Depct
Company shall deem 1t to be for the interest of such corporation to make
such loan and to issue such note or notes and deposit such bonds as se-
curity for the payment thereof, the President or any Vice President of
the corporation be, and he hereby is authorized, in the name of this cor-
poration and upon its behalf, to join the other stockholding tenants in the
execution of a joint and several guaranty of payment of principal and in-
terest of said notes and bonds. This authority shall also extend to any
renewal or refundment of sald notes and bonds or either or any of them.

On motion, duly seconded, it was unanimously recommended that
— the lilwaukee Land Company sell tc the Lincoln Creek Lumber Company timber
located in section 6, Twp. 14 ¥. R 3 W, Lewis County, “ashington, about
seven miles west of Centralia for the sum of Eighty Thousand Dollars
($80,000.), payable Fifteen Thousand Dollars ($15,000.) cash, and the
balance within two years, deferred payments to bear 6% interest.

There being no further business to come vefore the meeting,
the Committee adjourned. - /{

513 Tery

————— s T —— ——— e —

Asgistant Secretary.
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New York, Thursday, July 25th, 1918, 2 P. M.

The stated meeting of the Board of Directors was held
" pursuant toc notice duly given. There were present: llessrs. Bliss,

Earling, Geddes, Harkness, P. A. Rockefeller, VWm. Rockefeller and

Stewart.

‘Acopy of Board Meetings of May 29th, June 20th, and June

\f 27th and Executive Committee lleetings of June 6th, 13, 27th, July 3rd.

2

11th and 10th was furnished to each cf the Directors present and the
Secretary of the lMeeting read the same at length.
_ Whereupon on motion, duly seccnded, it was
RESOLVED, that said Board of Directors mirnutes be and here=
by are approved and said Executive Committee proceedings are hereby

ratified and confirmed.

The Chairman laid before the lleeting the
Rempolutions adopted by the Executive Committee
July 11th, 1918 in respect of making application
to the Director General of Railroads for payment
to the Company on account of the just Compensation

- to be received by the Company under the Tederal
Control Act in the gum of Seven Hundred Twenty=-
Eight Thousand Five Hundred Thirty-Two Dollars
and Fifty Cents (%728,532.50) to enable the Com-
pany to pay interest in that amount which will ma-
ture and be payable August 1, 1918, on Twenty Nine
Million, One Hundred Forty=-One Thousand,Three Hun- 7t
dred Dollars {$29,141,300.), General and Refunding "R
lortgage Gold Bonds, Convertible, Series "B" of the
Company, together with the communications of the
Chairman of the Bcard to the Director General of
Failrodds and the Advisory Committee,Finance Section,
of the United States Railroad Administration,dated
July 11, 1918.

Whereupon, on motion duly made and seconded, g0
the following reeoclution was unanimcusly adopted: ‘

RESOILVED, that the resclutions as aforesaid




adopted by the Executive Committee July 11, 1918,
and the aforesald comsunicationsg of the Chairman
of the Board, bYe and they heredby are in all things
aporoved and ratified.

On motion,duly seconded, it was unanimously

RESCIVED, that A. J. Earling be and here-

by 1is authorized to vote the stock of the Chicago
Union Station Company, owned By this Company, at
any adjournment or adjournments of the Annual
Meetinz of stockholders of said Chicazo Union Sta-
tion Company which was regularly and duly called
to be held on Tuesday, July 9, 1918.

On motion, duly seconded, it was recommended that the

dilwaukee Land Company make a lease to a lir. Pergolios for the

kN

right to mine coal on its land located about nine miles N. H.
of Centralia, Washington, descrided as the 3. ®. + and the I, L.3%
of the 8. W. 4+ of Section 28, on the basgis of 15€ per ton with
a minimum of #1,000. per annum which minimum is payable in advance
annually. )
Mr. P. A. Rockefeller nominated Mr. Samuel Fisher as a
Director of this Company, to fill the vapancy on the Board caused
by the resignation of Mr. H. E. Byfam.
The nomination being seconded by lMr. Harkness, a vote was -

called for and taken and it was found that llr. Fisher had receivedq

the unanimous vote of all the directors present, and whercupon the

Chairman declared Ur. Fisher duly elected a director of this Com=-
pany to serve for the unéxpired term of Mr. Byram, and until his

successor is elected and gqualified.

There being no further business to come be;?re the leeting,

the Board ad;‘ ourned. /<> /3 7

- — -
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CHICAGO, MIDNAUKEE AND ST, PAUL RAILWAY COMPANY,

Ad journed Me sting of Stockholders,

MILWAUKEE, WISCONSIN, June 18, 1918,

Pursuant to adjourmuent, the stockholders of this Company met

at the office of the Company in the City of Milwaukee, Wisconsin,
at twelve o'clock noon of this day,

The Chairman of the Board of Directors having taken the chair,

the Secretary of the Company acted'as'secreta:y of the meeting,
The Secretary laid before the meeting & certified 1ist of the .

'stookholders of the Company, and of the number of sharss held by
them and each of them, respectively; and a 113# of the stockhold-
ers represented in parsoh and by proxy; from which it appeared
that the whole nuﬂber of shares of.the capital stock now outstand-
ing 1is 2,386;862, consisting of

Common Stock, ... 1,174,113 shares,
Preferred Stock,. 1,162,749 shares,
Total, .¢+0....2,336,862 shares,

_ And there'ware prQSent, in person or by proxy, stockholders
owning 705,043 shares of Common Stock, and 755,199 shares of Pre-
ferred 8tock,

Whereupon the Chairman deoclared the meeting open for the trans-

aoction of businoss,

The Chairman of the mseting stated thaf the agreement between
the Railway Company and the United States, under thé so-called Fed=- _
eral Control Act of March 21, 1918, had not as yet been completed
and was not ready for ratification at this adjourned méeting.

Thereupon, on motion duly seconded, the stockholders adjourned

until Priday, July 12, 1918}\at twelve o'clock noon,

Attest:

" Seoretary,




CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY.

Adjourned Meeting of Stockholders,

MILWAUKEE, WISCONSIN, July 12, 1918,

Pursuant to adjournment, the stockholders of this Company met

at the office of the Company in the City of Milwaukee, Wisconsin,
at twelve o'clock noon of this day,

The Chairmen of the Board of Directors having taken the chair,

the Secretary of the Company acted as secretary of the meeting,

The Secretary laild before the meeting a certified 1list of the

stockholders of the Cqmpany, and of the number of shares held by
them and each of them, respectively; and a list of the stockhold-
ers represented in person and by proxy; from which it appeared
that the whole number of shares of the capltal stock now outstand-
ing is 2,336,862, consisting of

Common Stock, .. 1,174,113 shares,

Preferred Stock, 1,162,749 shares,
Total, ..... 2,336,862 shares,

And there were present, in person or by proxy, stockholders

owning 705,043 shares of Common Stock, and 755,199 shares of Pre-
ferred Stock.

Whereupon the Chairman declared the meeting open for the tran-
saction of business,

The Chalrmen of the meeting stated that the agreement between'

the Rellwey Company and the United States, under the so-called Fed-
eral Control Act of March 21, 1918, had not as yet been completed,

and wes not ready for ratification at this edjourned meeting.
Thereupon, on motion duly seconded, the stockholders adjourned
until Tuesdey, July 30, 1918, at twelve o'clock n .

Attest:

" Secretary.



CHICAGO, MILWAUKER AND ST, PAUL RAILWAY COMPANY.

Adjourned Meeting of Stockholders,

MILWAUKEE, WISCONSIN, July 30, 1918.

Pursuant to adjourmnment, the stockholders of this Company met

at the office of the Company in the City of Milwaukee, Wisconsin,
at twelve o'clock nogn of this day.

The Chairmen of the Board of Directors having taken the chair,

the Secretary of the Company acted as secretary of the meeting.

The Secretary laid before the meeting a certified list of the
stockholders of the Company, and of the number of shares held by
them and each of them, respectively; and a 1list of the stockhold-
ers represented in person and by proxy; from which 1t .appeared
that the whole number of shares of the capital stock now outstand-
ing is 2,836,862, consisting of

Common Stock, .. 1,174,113 shares,
Preferred Stock, 1,162,749 shares,

Total, ..... 2,336,862 shares,

And there were present, in person or by proxy, stockholders

owning 705,043 shares of Common Stock, and 755,199 shares of Pre-
ferred Stock,

Whereupon the Chairman declared the meeting open for the trans-
action of business,

The Chalrman of the meeting stated that the agreement between

the Railway Company and the United States, under the so-called Fe@i

eral Control Act of March 21, 1918, had not as yet been completed,

and was not ready for ratification at this adjourned meeting,
Thereupon, on motion duly seconded, the stockholders adjourned

until Thursday, August 15, 1918, at twelve o'clock noon.

Attest:

Secretary.
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Chjcago, Milwaukee & St. Paul Railway Co,,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, August 16, 1918.

Mr. E. W. Adams, Secretary,
C. M. & St. P. Rallway Company,
Majestic Building,
Milwaukee, Wis.

Deer 8ir:

Ae requested in your favor of the 14th inst., I enclose
you herewlth signed statement of proxies received, and stock trans-
ferred from May 20, 1918 to August 15, 1918, inclusive, showing a-

mcunt of stock transferred to the inclusive later date which was the
date of the adjourned meeting.

You will note that the only other change from statement
gent you on August 12th is the addition of 10 shares of Preferred

Stock in the "N. P." column covered by proxy sent you on August 13th.

,//(i; /?3 Jkitttf'

Vice President.

Very truly yours,

CB¥:CS.

.

,XféZééiﬁfj;zz ;Z%<:%ﬁf “/ﬁi” /ﬁ; ﬁf”l&_éﬁf
/9



Preferred Lommon

Proxies (marked "P") represent stock
which has been transferred to the present
registered owners since the holding of the
annual meeting out of stock represented at
the annual meeting by ProxXy,« o« « ¢ « o o o 4,093 1,844

Proxies (marked "N. P.") represent stock

which has been transferred to the present

registered owners since the holding of the

annual meeting out of stock which was not

represented at the annual meeting by proxy,. . . 1,749 1,946

In addition to the above the following
proxies represent stock which has been trans-
ferred to the present registered owners since
the holding of the annual meeting out of stock
part of which (marked "P") was represented
and part of which {marked "N.P.") was not rep-
re™anted at the annual meeting by proxy as

foLiows: ]
Represented by Proxy (marked "P")., . « « « « . 507 301
Not represented by Proxy (marked "N.P.") . . . 413 y 294

Total amount of Stock voted at '
the Annual Meetingo ] ] [ ] L] ] L] L] L] L[] L ] L ] L ] L] L] L] . L ] L] . L] L] L ] L] L] 1,4’61’ 120

Total amount of Stock Transferred from
Miy 20, 1918, to August 15, 1918, inclusive:
Preferred, 66,685 Common, 67,629 . .

-
*
L]
3
L]
L]
3
*
°
L]
L]

* 13&1314

Balance' L . L] L] ° L ° ° L o L] ° . L] ° L) L L[] . . ° . . L] . . L] . 1,326’806

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY,

éfsa/:lugu

Vice Preeideﬁ{.




Chicago, Milwaukee & St. Paul Railway Co,,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, August 12, 1918.

Mr. B W. Adams, Secretary,
C M & St P Railway Company,
Milwaukee, Wis.

Dear 8ir:

I enclose you herewith a statement of the proxies which
we have received from the opening of the books on the 20th of
May, 1918, to the 10th of August, 1918 for use at the adjourned
meeting of stockholders should it be considered necessary to use it.

The statement also showgthe total amount of stock transe
ferred which if deducted from the total amount originally voted

at the meeting still leaves a majdrity of the outstanding capital
g8t ock,

If the proxies are voted at the meeting, you will please
remember that a 10€ Internal Revenue stamp must be affixed to each

PTOXy. ‘ A
Very truly you% /3 \T%(,(//

CBF: CS. Vice President.
ENC,



CHICAGO, MITWAUKER & ST. PAUL RY. CO.

Ereferred Sommon
4

Proxise (marked"P") represent stock which
has been transferred to the present regis- -
tered owners since the holding of the annual ﬁ“-»”“*"”’”“-nmkﬁ__“\ﬂx
meeting out of stock represented at the annu- 7,4 5o
al meeting by ProXy,« o « o + o o o o o o s o/ 4,0937 1,844 ]

\“‘*cra\\m .,ﬁ
Proxies (marked "N.P.") represent stock which e e -

has been transferred toc the present regis-

tered owners since the holding of the annual

meeting out of stock which was not represented
\ @0 the annual meeting by Proxy,. . « « « « o &

In addition to the above the following prox-
ies represent stock which has been trans-
ferred to the present registered owners since
the holding of the annual meeting out of stock
part of which (marked "P") was represented

and part of whioh (marked "N.P.") was not rep- //
. resented at the annual meeting by proxy as
follows: -

Represented by Proxy (marked "P"). . . . « . .

é><.NOt rejresented by proxy (marked *N.P."). . . . (iéi{?{ﬂx __*ﬁhhjiﬁf“\,

——

, b5~ #3835
Total Amount of Stock voted at the v
Annual Meetinge o o o o o o o o o o o o o o = o o o o o o o o §,461,120

Total Amount of Stock Transferred from
May 20, 1918, to August 10, 1918.
Preferred, 63,113 Common 63,633 . . . v ¢ ¢ + o« o o 126,746

L

Ba.lance...........................1,334—,374




Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, August 21, 1918.

Mr. E. W, Adams, Secretary,
C. ¥. & St. P. Railway Company,
Majestic Building,
Milwaukee, Wis.

Dear Sir:

In accordance with the request of Mr. Burton
Hanson, General Counsel, I enclose you herewith a signed
statement showing the number of sghares of both preferred
and common stock transferred out of the voted stock at the
Annual Meeting, May 18, 1918, from the opening of the trans-
fer books on May 20, 1918, to noon of August 15th, 1218.

For your information I am also encloeing you a
copy of ¥r. Hanson's written request in this respect.

Very truly yours, /(

/D Teuy

CBF:CS. Vice President.

ENCS.
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CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY.

I . LR R

; ENOW ALL MEN BY THESE PRESENTS, that I, C. B. Ferry,
'Vice President in charge of the Financial and Transfer Office

'of the above named Rallway Company, in the Clty of New York, DO
|HEREBY CERTIFY that following the annual meeting of the stock-
:holders, in the City of Milwaukee, Wisconsin, May 18, 1918, the
éstook transfer books were opened on May 20, 1918; that bstween
isaid last mentioned date and ﬁéén of the 15th day of August, 1918,
Jat which time the adjourned annual meeting of the>stockholders

1was held, at sald City of Milwaukee, there were transferred on

sald transfer books out of stock, both preferred and common,

lwhich was represented at sald meeting of May 18, 1918, and which

Ewas'voted thereat, 29,280 shares of preferred stock,
land 24,674 ghares of common stock of sald Rallway
| Company.

|‘ 5
| IN WITNESS WHEREOF, I have hereunto set my hand and

1the corporate seal of the Company, at the City of New York, this
15th day of August, 1918. /(

| A (3 Tewy

| o /3

l Vice President in cha?ge of the

I - o Financial and Transfer Office. -




CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY.

SUBSTITUTION UNDER PROXY.

The undersigned, having been appointed a proxy
to attend and vote at the annual meeting of the Chicago, Mil-
waukee & St. Paul Railway Company, to be held on the 18th
day of May, 1918, and at any ad journment or adjournments
thereof in accordance with the form of proxy hereto attached
executed by various stockholders of the Company, with full
power of substitution s therein sppears, this instrument
WITNESSETH:

Thet the undersigned, pursuant to said power of
gsubstitution, hereby substitutes Messrs. P. A. Roockefeller,
B. D. Sewall and Burton Hanson, or either of them, to attend
end vote at the adJournment of'the above mentioned meeting
to be held on the 15th day of August, 1918, with all the powers
given to me under the proxiéqain whioch I am named. |

IN WITNESS WHEREOé?;T hereunto set my hand this

day of August, 1918..

(L.S.)



PROXY.

HEREBY constitute and appoint ALBERT J. EARLING, H. E. ByraM, JOHN A. STEWART, WILLIAM

ROCKEFELLER and JOHN D. RyAN, or cither of them, attorneys to vote as proxy,

should be entitled to vote if personally present, at the
Annual Meeting of the Stockholders of the CHiCAGO, MILWAUKEE AND ST. PauL RaiLway Comprany,

to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or

according to the number of votes

adjournments thereof and hereby authorize and empower said attorneys or either of them to vote for
and in name, place and stead for Directors; and to vote and act on any other business which
may be brought before the said annual meeting, or at any adjournment or adjournments thereof, and generally in
name and stead, to vote and act in the premises as completely and effectually as could do if per-

sonally present, and -hereby authorize said attorneys to appoint a substitute or substitutes which substitute

~or substitutes shall have all the power above given to said ALBERT J. EarLING, H. E. Byram, Joun A.

STEWART, WILLIAM ROCKEFELLER and JoHN D. RyaN. Hereby revoking any proxy heretofore given.

In Witness Whereof ) have hereunto set hand this
day of 1918. '



CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY.

SUBSTITUTION UNDER PROXY.

The undersigned, having been appointed s proxy
to attend and votes at the annual meeting of the Chicego, Mil-
waukee & St. Peul Esilway Compsny, to be held on the 18th
day of May, 1918, end at any djomt or &d journments

T RPN 1

.thriot in sccordance with the form of proxy hereto attached
exsouted by various stockholders of the Company, with full
powey of aunbatitution as therein appeara, this instrument
VITHESSETH: A
That the umdersigned, pursusnt to said power of

substitution, heredy substitutes Messrs. P. A. Eockefeller,
E. Do Sawmll and Mon Hangon, or either of them, to attend
to be held on the 15th day of August, 1918, with a1l the powers
given to me under the prexiss in which I sm nsmed.

- IN WITEESS WHERRQOP, I hereunto set my hma this
/3 sy of sugust, 1918,




Wy IV

PROXY.

HEREBY constitute and appoint ALBERT J. EARLING, H. E. BYyraM, JoHN A. STEWART, WILLIAM
ROCKEFELLER and JoHN D. RYAN, or either of them, attorneys to vote as

proxy,
according to the number of votes

should be entitled to vote if personally present, at the
Annual Meeting of the Stockholders of the CHicAGO, MILWAUKEE AND ST. PAuL RaiLway Company,
to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or

adjournments thereof and hereby authorize and empower said attorneys or either of them to vote for

and in name, place and stead for Directors; and to vote and act on any other business which
may be brought before the said annual meeting, or at any adjournment or adjournments thereof, and generally in
name and stead, to vote and act in the premises as completely and effectually as

could do if per-
sonally present, and

hereby authorize said attorneys to appoint a substitute or substitutes which substitute
or substitutes shall have all the power above given to said ALBERT J. EarLiNng, H. E. Byram, Joun A.

STEWART, WILLIAM ROCKEFELLER and JoHN D. Ryan. Hereby revoking any proxy heretofore given.

In Witness Whereof have hereunto set hand this
day of 1918.



CHICAGO, MILWAUKEE & ST. PAUL RATLWAY COMPANY.

SUBSTITUTION UNDER PROXY.

Zhe undersigned, having been appointed a proxy
to attend and vote &t the annual maeting of the Chicago, Mil-
w&ukee & 8t. Panl Railway Qompany to be held on the 18th
) day of ¥ay, 1918, and at any ad journment or ad journmenta

~Kr

thereof in sccordance with the form of proxy hereto attached

exesouted by various stoockholders of the Company, with full

power of subatitution es therein appesys, this ingtrument
- VIPKESSETH: . ,

That tha'nndorlignad; pursusut to said power of

substitution, hereby substitutes Messre. P. A. Roockefeller,
. _i&ﬂ D. Sewall and Burton Hanson, or either of them, to attend
and vote at the adjournment of the above mentioned meeting
%o be held on the 1b6th day oi.Anguat 1918, with all the powers
sivon t0 me under thn proxiss in which I am named.

~ IN WITHESS WHEREOP, I hnrannto set my hand this

o /2. dsy of August, 1818.

& L.8.)
g

B

= Y
o




T

adjournments thereof and

PROXY.

HEREBY constitute and appoint ALBERT J. EARLING, H. E. BYraM, JOHN A. STEWART, WILLIAM
ROCKEFELLER and JOHN D. RyAN, or either of them, attorneys to vote as

Proxy,
according to the number of votes

should be entitled to vote if personally present, at the
Annual Meeting of the Stockholders of the CHicAGo, MILWAUKEE AND ST. PAuL RamLway CoMpany,

to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or
hereby authorize and empower said attorneys or cither of them to vote for
and in name, place and stead for bircctors; and to vote and act on any other business which
may be brought before the said annual meeting, or at any adjournment or adjournments thereof, and generally in
name and stead, to vote and act in the pre\miscs as completely and effectually as could do if per-
sonally p}esent, and hereby authorize said attorneys to appoint a substitute or substitutes which substitute
or substitutes shall have all the power above given to said ALBERT J EarrLing, H. E. ByraM, JoHN A.
STEWART, WILLIAM ROCKEPELLER and JoHN D. Ryan. Hereby revoking any proxy heretofore given.

: In Witness Whereof have hereynto set hand thjs
day of 1918. ﬂ%




CHICAGO, MILWAUKEE AND ST.PAUL RAILWAY COMPANY.

Adjourned Meeting of Stockholders.

MILWAUKEE, WISCONSIN, August 15, 1918.

Pursuant to adjournment, the stockholders of this Company

met at the office of the Company in the City of Milwaukee, Wiscon-
sin, at twelve o'clock noon of this day.

The Chairman of the Board of Directors having taken the chalr,

the Secretary of the Company acted as secretary of the meeting.

The Secretary laid before the meeting a certified list of the

stockholders of the Company, and of the number of ghares held by
them and each of them, respectively; and a 1list of the stockholders
represented in person and By proxy; from which it appeared that the
whole number of shares of the capital stock now outstanding is
2,336,862, consisting of

Common Stock, ... 1,174,113 shares,
Preferred Stock,. 1,163,749 shares,

Total,... 2,336,863 shares.

And there were present, in person or by proxy, stockholders

owning 705,043 shares of Common Stock, and 755,199 shares of Pre-
ferred Stock. |

The stockholders attending this adjourned meeting in person

were: Albert J. Earling, P.A. Rockefeller, John W. Mariner,
A. C. Hagensick, W. H, Dodsworth.
An Instrument of Substitution was filed with the secretary,

J.D. Ryan
executed by William Rockefelley/and John A. Stewart, appointing

P.A. Rockefeller, E.D. Sewall and Burton Hanson, or either of
them, as thelr substitutes, to attend at this meeting and vote
and act for them as fully as they could do if personally present
'\— ¢ .. _1—



.“/

/

—

at this adjourned meeting, and P.A. Rockefeller and Burton Haneon
were present at this meeting and acted as such substitutes,

Whereupon the Chairman declared the meeting open for the trans-
action of business,

The Chairman presented to the meeting a tentative draft of

standard clauses for the agreements between the Government and the
railroads taken over by the President's Proclamation of December

28, 1817. Thie tentative draft, which bears the following endorse~

ment ¢

STANDARD CLAUSES FOR THE CONTRACTS
BETWEEN THE GOVERNMENT AND
THE RAILROADS
(FOR USE IN THE ORDINARY CASE)

Tentatlve draft subject to the
Government's reserved right to
insist on different provisions
in cases imperatively requiring
a different treatment.

AycusT 7, 1918,
was read 1o the meeting and is filed with the record thereof.

The Chalrman stated that this tentative draft represents the

present state of negotiations which have been pending for some
months past between the Director General of Railroads and the
railway companles whose rallroads have been taken over as afore-

said, but that there may be further changes hereafter made therein.

The Chairman presented to the meeting the following resolu-
tions: | |

RESOLVED, that the Board of Directors of this Company be and
1s'hereby authorized to make and enter intc an agreement with the
Director General of Rallroads, for and on behalf of this Company
and i1ts slix following subsidiary lines, or on behalf of this Com-
rany and any one or more of such subsidiaries, namely:
Tacoma Eastern Railroad Company,
Bellingham & Northern Raillway Company,
Seattle, Port Angeles & Western Railway Company,
Milwaukee Terminal Railway Coépany,
Puget Sound & Willapa Harbor Railway Company,

Gallatin Valley-Railway Company,
-



either jointly or separately, or jointly and severally, as the
Board shall determine, such agreement to be based on and embody,
in substance, the standard clauses as set out in the said tenta-
tive draft of August 7, 1818, and to be for such amount of com-
pensation as the Board shall think it best to accept; provided,
however, that if in the judgment of the Board of Directors, it

is wise, under circuﬁstances then confronting'the Board, to agree
to changes, additions or modifications of such standard clauses,
or any of them, the Board is hereby authorized to do so, and to
make and enter into an agreement with the Director General for
and on behalf of the Company, énd of its sald subsidiary lines,
all or any of them, either jointly or separately, or jointly and
severally, as the Board may deem best, based on and embodying
such standard clauses as thus changed, added to or modified,
whether such changes, additions or modifications be of substance
or of form only, or of both; it being the purpose of these reso-
lutions to confer upon the Board the full power and authority of
the stockholders in the premises, and to confirm and ratify in ad-
~vance any action the Board of Directors may tﬁink it wise to take
in the matter of a contract and agreement with thé Director Ceneral
in relation to the subject matter mentioned and referred to in
sald standard clauses.

RESOLVED, thaf the foregoing resolution shall be treated as
supplementary to the resolutions adopted at the Annual Meeting of
the stockholders of May 18, 1918, and in no wise as withdrawing,
or taking from, or modifying, the full authority, judgment and
disoretion conferred therein, ‘

On motion, duly seconded, a stock vote was taken and the vote
caenyagsed; whereupon, the Chairman announced that the stockholders -
present, in person or by proxy, owning 705,043 ghares of the
1,174,113 shares of the common stock of the Company, and 755,189
ghares of the 1,163,749 shares of the preferred stock of the Com-

pany, being & majorlity in interest of each class of stockholders,

-3



voted in favor of the adoption of said resoclutions, no votes
being cast against the same, and, thereupon, the Chalrman de-
clared the saild resolutions duly adopted.

There were also present, by proxy, holders of preferred

stock representing 4600 shares, and holders of common stock
representing 3145 shares, who voted in favor of the adoption
of the last above resolutions, such shares of both prefsrred
and common stock having been acquired or transferred on the
B8tock transfer books of the Company since the opening of said
transfer books following the ennual meeting of May 18, 1918,
and which said shares of both preferred and common stock were
acquired or transferred out of shares of the preferred and
common stock of the (ompany which were voted at said meeting
of May 18, 1918.

There were also present, by proxy, holders of preferred

stock representing 3162 shares, and holders of common stock
representing 3340 shares, who voted in favor of the adoption
of the last above resolutions such shares of both preferred
and common stock having been acquired or transferred on the
stock transfer books of the Compeany siﬁce the opening of said
transfer books following the annual meeting of May 18, 1918,
but which said shares of both preferred and common stock were
not represented at said meeting of Méy 18, 1918, and were not
voted thereat elther by person or proxy.

The Chairman presented tothe meeting a certificate signed

by C.B. Ferry, Vice President, showing the number of shares
of both preferred and common stock transferred on the books
of the Company from May 30, 1918, up to noon of August 15,
1918, out of stock, both preferred and common, which was rép-
resented at the annual meeting held May 18, 1918, and on
motion duly seconded it was unanimously resolved that said
certificate be entered as a part of the minutes of this meet-
ing, and is as follows, to-wit:

-4



"KNOW ALL MEN BY THESE PRESENTS, that I, C.B. Ferry, Vice

President in charge of the Financial and Transfer Office of

the above named Railway Company, in the City of New York, DO
HEREBY CERTIFY that fbllowing the annual meeting of the stock-
holders, in the City of Milwaukee, Wisconsin, May 18, 1918, the
Btock transfer books were opened on May 20, 1918; that between
sald last mentioned date and noon of the 15th day of August, 1918,
at vhich time the adjourned annual meeting of the stockholders
was held, at saild City of Milwaukee, there were transferred on
8ald transfer books out of stock, both preferred and common,
which was represented at sald meeting of May 18, 1918, and which
was voted thereat, 39,380 shares of preferred stock, and 34,674
shares of common stock of said Railway Company.

IN WITNESS WHEREQF, I have hereunto set my hand and the

corporate seal of the Company, at the City of New York, this
15th day of August, 1918.

(Signed) C. B. FERRY
(SEAL) Vice President in charge of the
Financial and Transfer Office. "

There being no further business to come before the meeting,

on motion, duly seconded, the stbckholdera adjourned sine die.

W/

SECRETARY.
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STANDARD CLAUSES FOR THE CONTRACTS
BETWEEN THE GOVERNMENT AND
- THE RAILROADS

(FOR USE IN THE ORDINARY CASE)

Tentative draft subject to the Government’s reserved right to insist on different provisions in
cases imperatively requiring a different treatment.

AUGUST 7, 1918.
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PREAMBLE AND RECITALS.

This Agreement, made this .. ... _._..dayof . _________ .. _.______ ..., 1918,
between William G. McAdoo, Director General of Railroads, hereinafter called the Director
General, acting on behalf of the United States and the President, under the powers conferred
on him by the proclamations of the President hereinafter referred to, and the_ . .. _._..____.

e e e e iiiiiieiiiiiiiiiiieiiiceiieoco oo ... Company,

8 corporation duly organized under the laws of the State(s) of .. __ . ___ . ... ___....

e e eeieiiiiieeocoaaooo.o.._._.hereinafter called the Company:

Witnesseth that— : :

(@) Warreas by a proclamation dated December 26, 1917, the President, acting under
the powers conferred on him by the Constitution and laws of the United States, by the joint
resolutions of the Senate and House of Representatives bearing date April 6 and December 7,
1917, respectively, and particularly under the powers conferred by section 1 of the act of Con-
gress approved August 29, 1916, entitled ‘“An act making appropriations for the support of the
Army for the fiscal year ending June 30, 1917, and for other purposes,” took possession and
assumed control at 12 o’clock noon on December 28, 1917, of certain railroads and*systems of
transportation, mecluding the railroad and transportation system of the Company and the
uppurtenances thereof, and directed that the possession, control, operation, and utilization of
the transportation systems thus taken should be exercised by and through William G. McAdoo,
appointed Director General of Railroads; and

() Wurreas the Congress of the United States, by an act approved March 21, 1918,
hereinafter called the Federal control act, has authorized the President to enter into agreemients
with the companies owning the railroads and systems thus taken over for the maintenance
and upkeep of the same during the period of Federal control, for the determination of the
rights and obligations of the parties to the agreement arising from or out of Federal control,
including the compensation to be received or guaranteed, and for other purposes, as in said
act more fully set out, and authorized the President to exercise any of the powers by said act
or theretofore granted him with relation to Federal control through such agencies as he might
determine; and

(¢) WHEREAS by a proclamation dated March 29, 1918, the President, acting under the
Federal control act and all other powers him thereto enabling, authorized the Director General,
either personally or through such divisions, agencies, or persons as he may appoint, and in
his own name or in the name of such divisions, agencies, or persons, or in the name of the
President, to agree with the carriers, or any of them, or with any other person in interest, upon
the amount of compensation to be paid pursuant to law, and to sign, seal, and deliver in his
own name or in the name of the President or in the name of the United States such agreements
as may be necessary and expedient with the several carriers or other persons in interest
respecting compensation, or any other matter concerning which it may be necessary or expedient
to deal, and to make any and all contracts, agreements, or obligations necessary or expedient
and to issue any and all orders which may in any way be found necessary and expedient in
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connection with the Federal control of systems of transportation, railroads, and inland water-
ways as fully in all respects as the President is authorized to do, and generally to do and perform
all and singular the acts and things and to exercise all and singular the powers and duties which
in and by the said act, or any other act in relation to the subject hereof, the President is
authorized to do and perform; and '

(@) WrEREAS the Interstate Commerce Commission has certified to the President that
the amount of the average annual railway operating income of the Company, computed in
the manner provided in section 1 of the Federal control act, is___

dollars, subject to such changes and corrections as the Commission may hereafter determine
and certify to be requisite in order that the accounts and reports of the Company used by the
Commission as the basis of computing said average annual railway operating income may be
brought into conformity with the accounting rules or regulations of the Commission in force
at the time of such accounting, or in order to correct computations based on such accounts
OT reports.

Now, Therefore, the parties hereto, each in consideration of the agreements of the other
herein contained, do hereby covenant and agree to and with each other as follows:




SECTION 1.—PRIVITY, ALTERATIONS, DEFINITIONS, ETC.

SEctioN 1. (a) This agreement shall be binding upon the United States, the Director
General and his successors, and upon the Company, its successors, and assigns.

This agreement shall not be construed as creating any right, claim, privilege, or benefit
against either party hereto in favor of any State or any subdivision thereof, or of any individual
or corporation other than the parties hereto.

() The provisions of this agreement may be altered, amended, or added to by and only
by mutual consent signified by instruments in writing signed by the Director General and by
some officer of the Company thereto duly authorized by the Board of Directors of the Company.

(¢) Wherever in this agreement the word ‘“ Commission’ is used it shall be understood as
referring to the Interstate Commerce Commission, acting by divisions or otherwise as authorized
by law.* ’

(@) Wherever in this agreement the words ‘““ Federal control’”” are used to indicate a period
of time, they shall be understood as meaning the period from 12 o’clock midnight of December
31, 1917, to and including the day and hour on which said control shall cease.

(¢) Wherever in this agreement the words “ test period’’ are used, they shall be understood
as meaning the period between July 1, 1914, and June 30, 1917, both inclusive.

(f) Wherever in this agreement the words ‘‘standard return’’ are used, they shall be under-
stood as meaning the average annuel railway operating income of the Company, computed in
the manner provided in section 1 of the Federal control act, and ascertained and certified by
the Commission.

(9) Wherever in this agreement the words ‘‘Director General” are used, they shall be under-
stood as designating William G. McAdoo, or such other person as the President may from time
to time appoint to exercise the powers conferred on him by law with relation to Federal control,
or such agents or agencies as the Director General may from time to time appoint for the pur-
pose; and wherever by this agreement any notice is to be given by the Director General, the
same may be given in his name by any subordinate thereto duly authorized.

(h) The descriptive words at the heads of .the several sections of this agreement and the
table of contents are inserted for convenience merely, and are not to be used in the construc-
tion of the agreement.

* The following may be added as a part of paragraph (¢) by any Company desiring to do so:
; and, in addition to the powers in this agreement specifically given to the Commis-

sion, it is hereby further provided that if in respect to any question of fact arising
under any provision of any section of this agreement, except sections 1 and 3, the
parties after the matter has been duly presented to the Director General are unable
to agree, the matter shall then be referred, upon application either of the Director
General or the Company, to the Commission, whose decision, after notice and hearing,
shall be final, leaving either party free to take any question of law arising out of the

facts thus found to the courts if it so desires.




SECTION 2.—PROPERTY TAKEN OVER.

Sec. 2. (a) Thoe Company’s railroad *and system of transportation of which the President
has taken over possession, use, control, and operation shall be considered as including the fol-
lowing roads and properties: - . e

[Here insert list of roads, noting names, principal termini, ete.]
;e m e e mmam et m e e e mmmm = L e L e e e e e e e e e e m e e e m e m e m e —e = =

together with all branches, tracks, trackage, bridge, and terminal rights, and lines of railrcad
owned or leased by the Company as a part of its system of transportation, and all other
property, with the appurtenances thereof, whether included in the foregoing list or not, the
revenues of which were used, or which, if the property had been then revenue bearing, wou'd

have been used, in computing the Company’s standard return_ .. _ . ___ ... __

[Here insertsuch reservations and provisions respecting industrial leases and other matters as may be agreed on. |

(b) All materials and supplies on hand at midnight December 31, 1917 .. ... __ .. . _.

[This item to be supported by an inventory, which, however, is not to be incorporated in the contract except by
reference.]




SECTION 3.—ACCEPTANCE.

Skc. 3. (¢) The Company accepts all the terms and conditions of the Federal control act and
any regulation or order made by or through the President under authority of said act or of that
portion of the act approved August 29, 1916, referred to in paragraph (a) of the preamble to
this agreement which authorizes the President in time of war to take possession, assume cot-
trol, and utilize systems of transportation; and the Company further and expressly accepts
the covenants and obligations of the Director General in this agreement set out and the rights
arising thereunder in full adjustment. settlement, satisfaction, and discharge of any and all
claims and rights, at law or in equity, which it now has or hereafter can have, otherwise than
under this agrecment, against the United States, the President, the Director General, or any
agent or agency thereof, for compensation under the Constitution and laws of the United
States for the taking possession of its property, and for the use, control, and operation thereof
during Federal control, and for any and all loss and damage to its business or traffic by reason
of the diversion thereof or otherwise which has been or may be caused by said taking or by
sald possession, use, control, and operation.

No claim is made by the Company for compensation for the period between noon of Decem-
ber 28 and midnight of December 31,1917; and the revenues of said period shall belong to the
Company, and the expenses thereof shall be puid by the Company, allocated in both cases as
provided in paragraph () of section 4 hereof.

() The Company, on its own initiative or upon the request of the Director General, shall
take all appropriate and necessary corporate action to carry out the obligations assumed by
it in this agreement or lawfully imposed upon it by or pursuant to the proclamation of Decem-
ber 26, 1917, or by the Federal control act.

(¢) The Federal control act being in section 16 thereof expressly declared to be emergency
legislation enacted to meet conditions growing out of war, nothing in this agreement shall he
construed as expressing or prejudicing the future policy of the Federal Government concerning
the ownership, control, or regulation of the Comipany, or the method or basis of the capitali-
zation thereof, and the recitals or provisions of this agreement shall not be used, as evidence
or otherwise, by either party hereto in any pending or future proceeding which involves the-
acquisition or valuation of the Company’s property or any part thereof; but nothing in this
paragraph shall be taken or construed as affecting the settlement and discharge contained
in paragraph’ (@) of this section nor as limiting or qualifying any of the provisions of said
paragraph for the purposes thereof.
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(cy All balances in the account or accounts representing the total of ‘“Net balance
receivable from agents and conductors’’ as of midnight December 31, 1917;

()« i iiei oo oo - dolars*
in cash in addition to the foregoing items, which last-mentioned amount is taken over as a cash
working capital, the use of which the Director General is to have during Federal control without
interest; and

(8] e e e e e i

[Here insert list of such other operating assets and of any deposits or funds as may be agreed on in each case.]

[*Roughly speaking, the amount of thiaitem should beaboutone month’s operating expense, modified by
such consideration as should properly he given to materials and supplies and other operating assets taken over.]
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SECTION 4.—OPERATION AND ACCOUNTING DURING FEDERAL
CONTROL.

Sec. 4. (a) All amounts received by the Director General under paragraphs (¢), (d), and
(e) of section 2 hereof and all other amounts collected or realized upon by him from current
operating assets belonging to the Company or arising from railway operation prior to midnight
of December 31, 1917, shal be credited by him to the Company.

Unless objected to by the Company the Director General may in any case, and in cases where
the current assets including materials and supplies taken over by him under the provisions of
this agreement are in his judgment clearly in excess of the current liabilities of the Company
paid or assumed by him, shall pay and charge to the Company all expenses arising out of raﬂway
operation prior to January 1, 1918, including reparation and other claims.

Balances of the above accounts, except the cash taken over as working capital, shall be

. struck quarterly on the last days of March, June, September, and December of each year, and

the balance found on such adjustments to be due either party shall be then payable, and if not
paid, shall bear interest at the rate of 5 per cent per annum unless the parties shall agree upon a
different rate; but in cases where the current assets taken over clearly exceed the current liabili-
ties of the Company as hereinbefore provided the payment of the amount due by the Company
may at its option be postponed until the end of I'ederal control, bearing interest in the meantime.

(0) Rallway operating expenses, reparation and other claims, hire of equipment and joint
facility rents shall be allocated with reference to the time when incurred as between the period
prior and subsequent to midnight of December 31, 1917, and as between the period of Federal
control and the period subsequent thereto. Railway operating revenues shall be allocated, as
between the period prior and subsequent to midnight of December 31, 1917, in accordance
with the established accruel practices of the Company; and a like method of allocating railway
operating revenues shall be made at the end of Federal control.

(¢) All expenditures made by the Director General during Federal control for additions,
betterments or extensions begun prior to January 1, 1918, shall be charged to the Company,
and if the completion of any such addition, betterment, or extension is approved or ordered
by the Director General, the Company shall be entitled under the provisions of paragraph (d)
of section 7 hereof to interest on the cost thereof from the completion of the work; but no
interest (except to the extent that the same may be allowed and included in the compensation
provided for in paragraph (a) of section 7 hereof) shall be due the Company upon any such
expenditures for work done prior to January 1, 1918. Payments for all equipment ordered
or under construction by the Company prior to January 1, 1918, but delivered on or after that
date, shall also be considered as expenditures made by order or approval of the Director
General under paragraph (d) of section 7 hereof. Interest during construction payable under
this paragraph, and also interest during construction on the cost of any additions, betterments,
and extensions made by the Company or at its expense to the company’s property during
Federal control, shall be included in the cost of the work.

(d) Cash receipts or disbursements and other items arising out of transactions which do
not enter into or form a part of those used in determining the Company’s standard return shall
not be received or paid by the Director General unless such transactions are negotiated or
conducted by his order for account of the Company and with its consent. When moneys are
so received or paid by the Director General in connection with such corporate transactions
they shall be credited or charged to the Company. There shell be an accounting of the amounts
due by one party or the other under this paragraph at the end of each quarter year of Federal
control, and the amount found due either party shall be then payable and if not paid shall
bear interest as provided in paragraph (a) of this section.
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) Any funds taken over as prov1ded in paragraph (e) of section 2 hereof shall be main-
tained by payments and charges to appropriate operat;mg expense accounts and used by the
Director General during Federal control substantially in the same manner as prior to January 1,
1918. All sums paid by the Director General to maintain pension funds or pension obligations
or practices and all contributions to Young Men'’s Christian Associations of employees, employees’
savings funds, relief funds or associations, reading rooms, or death benefits for employees shall
be treated as a part of railway operating expenses durmg Federal control.

(f) All salaries and expenditures incurred by the Company during Federal control for
purposes which relate to the existence and maintenance of the corporation, or to the properties
of the Company not taken over by the President, or to negotiations, contracts, valuations,
or any business controversy with the Government or any branch thereof, and” which are not
specially authorized by the Director General, shall be borne by the Company; except that the
expenses of valuation now being made by the Commission to the extent that they are in the
opinion of the Director General necessary to comply with the valuation orders and .other
requirements of the Commission, and to the cooperation of the Company in the making of such
valuation, shall be paid by the Director General as a part of railway operating expenses. If
the Company is dissatisfied with the ruling of the Director General it may appeal to the
Commiission, whose decision shall be final.

(9) The Director General shall furnish for additions, betterments and extensions to the
Company’s property approved or ordered by him any of the materials and supplies taken over
under paragraph (b) of section 2 hereof, or purchased by him and held for use in connection
with the Company’s property, in so far as, in his judgment, he can do so with due regard to his
own requirements. Materials and supplies so furnished shall be charged to the Company at cost.

(h) The Director General shall at his option be substituted for the period of Federal cou-
trol in the place of the Company in respect of the benefits and obligations of contracts relating
to operation in force January 1, 1918 (including contracts made by subsidiaries for the use and
benefit of the Company and the right to abrogate or change and make new contracts with
express companies for the period of Federal control), except as to contracts between the Com-
pany and subsidiary companies which shall be considered and treated as arrangements or
practices; and the Director General shall in like manner at his option be substituted for such
period in respect of the benefits and obligations of arrangements and practices in force dufing
the test period in regard to .fuel, materials, and supplies for the operation of the property
described in paragraph (a) of section 2 hereof and of any additions and extensions thereto,
obtained from any mine, oil field, or other source of supply owned or controlled by the Com-
pany, it being understood that under such arrangements or practices, if availed of by the
Director General, he shall, to the extent necessary to offset any increase in the standard return
growing out of the furnishing by the Company or of its subsidiaries, during the test period,
of fuel, materials, and supplies under an arrangement or practice at less than the then cost

_or the then market value thereof for railroad purposes, be charged for such fuel, materials,

and supplies a price expressed in dollars or cents per unit below or above the then cost or
the then market value thereof for railroad purposes (as the practice of the Company may have
been) in the same amount that the prices charged the Company during the test period were
below or above the then cost or the then market value thereof for railroad purposes: * Provided,
however, That a source of supply which the Company had acquired to safeguard its own opera-
tions shall not be depleted or reduced for use on other transportation systems, except in cases of
emergency to be determined by the Director General, in which event the quantity so used on
other transportation systems shall be accounted for to the Company at the fair value thereof:
And provided further, That materials and supplies secured under contracts which the Company-

* In view of the differing situations of the various carriers, a uniforms tandard clause covering the subject matter of
paragraph () will not be insisted upon, the same being left open for such separate treatment as may be agreed on in
each case.




be main-
ad by the
‘anuary 1,
bligations
mployees’
yees, shall

ontrol for
properties
-aluations,
:h are not
't that the
are in the
and_other
mg  such
senses. If
eal to the

ions to the

taken over

connection

gard to his

iny at cost.

ederal con-

cts relating

the use and

tracts with
n the Com-
gements or
.ed for such
force dufing
he ™ perty
ms .aereto,
'y the Com-
| of by the
dard return
test period,
e then cost
|, materials,
hen cost or
y may have
period were
* Provided,
, OWn Opera-
’t in cases of
s so used on
Jue thereof:

he Company-

iabject matter of
be agreed on in

9

had made for its own operations shall, so far as practicable, be used on the Company’s
property, and that, if used on any other transportation system, materials and supplies of like
character shall be furnished by the Director General for use in making such additions, better-
ments, and extensions as shall be chargeable to the Company, and shall be charged at cost
under such contracts.

(i) The Director General shall, except as provided in paragraph (b) of section 5 hereof,
pay, or save the Company harmless from, all expenses incident to or growing out of the
possession, operation, and use of the property taken over during Federal control, and all
rents called in the monthly reports to the Commission equipment rents or joint-facility rents,
and all judgments or decrees that may be recovered or issued against, and all fines and
-penalties that may be imposed upon, the Company by reason of any cause of action arising
out of Federal control, or of anything done or omitted in the possession, operation, use, or
control of the Company’s property during Federal control. _

(7) The Director General shall save the company harmless from any and all liability,
loss, or expense resulting from or incident to anything done or omitted during Federal con-
trol in connection with, or incident to, operation or existing contracts relating to operation;
and shall do and perform, so far as is requisite under Federal control for the protection of the
Company, all and singular the things, of which he may have notice, necessary and appropriate
to prevent, by reason of anything done or omitted under Federal control, the forfeiture or loss
by the Company of any of its property rights, ordinance rights, or franchises, or of its trackage,
lease, terminal, or other contracts involving a facility of operation; but nothing herein con-
tained shall be construed to require the Director General to make any capital expenditure
necessary to preserve a franchise or ordinance right not heretofore availed of by the Company.
The Director General shall also save the Company harmless from any and all claims for breach
of covenant heretofore entered into by the Company in any mortgage or other instrument in
respect to insurance against losses by firc.

Nothing in this or in the preceding paragraph shall be construed to be-an assumption by
the Director General of, or to make him liable on, any obligation of the Company to pay a debt
secured by a mortgage or any rent under a lease, except rents which during the test period were
called in the monthly reports to the Comrmssmn equipment rents and joint facility rents and
rents which under the accounting rules of the Commission in force during the test period were
classified as operating expenses.

(k) In carrying out the provisions of paragraphs (a), (b), (¢), and (d) of this secmon and the
provisions of section 6 hereof the Director General shall not settle any claim by or against the
Company against the objection in writing of the president or of any other duly authorized
officer of the Company. The conduct of all litigation before any court or commission arising
out of such disputed claims shall be in charge of the Director General’s legal force and the
expense thereof shall be paid by the Director General; but the Company may, at its own ex pense,
employ special counsel in connection with any such litigation.

(1) Nothing in this agreement shall be construed as inconsistent with the provision in
section 10 of the Federal control act that no process, mesne or final, shall be levied against
any property under Federal control, nor as a waiver by the United States of *any claim that
might otherwise be made by it that the rights of any State or subdivision thereof or of any
individual or corporation have been abrogated or suspended by the taking over of the
Company’s property or by Federal control.

(m) The Company shall have the right at all reasonable times to inspect the books and
accounts kept by the Director General relating to the property of the Company, or to the.opera-
tion thereof, and the Director General shall during Federal control furnish the Company with
& copy of the operating reports relating to its property, and as soon as practicable after the end

of each fiscal year shall furnish to the Company a complete list of its equipment as of the end of
such fiscal year.
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SECTION 5.—UPKEEP.

Sec. 5. (a) During the period of Federal control the Director General shall, annually, as
nearly as practicable, expend and charge to rallway operating expenses, either in payments for
labor and materials or by payments into funds, such sums for the maintenance, repair, renewal,
retirement, and depreciation of the property descrlbed in paragraph fa) of section 2 hereof as
may be reqisite in order that such property may be returned to the Company at the end of Fed-
eral control in substantially as good repair and in substantially as complete equipment as it was
on January 1, 1918: Provided, however, That the annual expenditure and charges for such pur-
poses during the period of Federal control on such property and the fair distribution thereof over
the same, or the payment into funds of an amount equal in the aggregate (subject to the adjust-
ments provided in paragraph (¢) and to the provisions of paragraph (e) of this section) to the
average annual expenditure and charges for such purposes included under the accounting rules
of the Commission in railway operating expenses during the test period shall be taken as a full
compliance with the foregoing covenant.

(b) The Director General may expend such sums, if any, in addition to those expended and
charged under paragraph (a) of this section (subject to the adjustments provided in paragraph
(¢) of this section) as may be requisite for the safe operation of the property described in para-
graph (a) of section 2 hereof, assuming a use similar to the use during the test period and not
substantially enhancing the cost of maintenance over the normal standard of maintenance of
railroads of like character and business during said period; and the amount, if any, of such
excess expenditures during Federal control shall be made good by the Company as provided in
paragraph (b) of section 7 hereof.

(¢) In comparing the amounts expended and charged under the provisions of paragraphs
(a) and () of this section with the amounts expended and charged during the test period, due
allowance shall be made for any difference that may exist between the cost of labor and materials
and between the amount of property taken over and the average for the test period, and, as to
paragraph (a), for any difference in use between that of the test period and during Federal
control which in the opinion of the Commission is substantial enough to be considered, so that
the result shall be, as nearly as practicable, the same relative amount, character, and durability
of physical reparation.

(d) At the request of either party there shall be an accounting of the amounts due by one
party or the other under paragraphs (a) and (b) of this section at the end of each year of Federal
control and at the end of Federal control.

(e) If during Federal control any of the property described 1n paragraph (a) of section 2
hereof or any replacement thereof or addition or extension thereto is destroyed or damaged other-
wise than by fire or public enemies, and is not restored or replaced by the Director General, he
shall reimburse the Company the value of the property destroyed or the amount of the damage at
the time of the loss; and the cost of restoration or replacement, or said value or damage, as the
case may be, shall be charged to annual railway operating expenses: Provided, however, That if
the Commission, on application of either party and after giving due consideration to the practice
of the Company during the test period in respect to such matters and to any other pertinent facts
and circumstances, determines that it is just and reasonable that the said cost or value shall
be apportioned or extended over a period of more than one year, this shall be done, and so
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much of said cost or value as may be apportioned by the Commission over the period sub-
sequent to Federal control, shall be charged to the Company in the final accounting at the
end of Federa] control and shall be paid by it.

If, during Federal control, any of the property described in paragraph (a) of section 2
hereof or any replacement thereof or addition or extension thereto is destroyed or damaged by
fire, and is not restored or replaced by the Director General, he shall reimburse the Company the
value of the property destroyed or the amount of the damage at the time of the fire, and the cost
of restoration or replacement or said value or damage, as the case may be, shall be charged to
annual railway operating expenses.

The foregoing parts of this paragraph are subject to the proviso that in case of loss or
damage any additions and betterments made in connection with or as a part of the restoration
or replacement of property damaged or destroyed and chargeable under the accounting rules
of the Commission in force December 31, 1917, to investment in road and equipment, shall be
charged to and paid by the Company.

The Director General shall not be hable to the Company for any loss or damage due to the
acts of public enemies.

(/) If any additions, betterments, or extensions are made to the property taken over or
any equipment is added at the expense of the Company and with the approval or by order of the
Director General during Federal control, he shall expend and charge to railway operating
cxpenses such sums either in payments for labor and material: or by payments into funds, as may
be requisite for the proper maintenance, repair, renewal, retirement, and depreciation of such
property until the end of Federal control. _

(9) The Company shall have the right to inspect its property at all reasonable times during
Tederal control, and the Director General shall provide reasonable facilities for such inspection,

(h) If any question shall arise, either during or at the end of Federal control, as to whether
the covenants or provisions in this section contained are being or have been observed, the matter
in dispute shall, on the application of either party, be referred to the Commission which, after
hearing, shall make such findings and order as justice and right may require, which shall be
final as to the questions submitted and shall be binding on and observed by both parties hereto,
except that either party may take any question of law to the courts, if it so desires.

——————



SECTION 6.—TAXES.

Skc. 6. (a) All taxes assessed under Federal or any other governmental authority for the
period prior to January 1, 1918, including a proportionate part of any such tax assessed after
December 31, 1917, for a period which includes any part of 1917 or preceding years, and unpaid
on that date, all taxes commonly called war taxes which have been or may be nssessed against
the Company under the act of Congress entitled ‘“An act to provide revenue to defray war
expenses and for other purposes,” approved October 3, 1917, or under any act in addition thereto
or in amendment thereof, and all taxes which have been or may be assessed on property under
construction, and all assessments which have been or may be made for public improvements,
chargeable under the accounting rules of the Commission in force December 31, 1917, to imnvest-
ment in road and equipment, shall be paid by the Company; but upon the amount thus charge-
able to investment interest shall be paid to the Company during Federal control at the rate
provided in paragraph (d) of section 7 hereof. Taxes assessed during construction on additions,
betterments, and extensions made by the Company with the approval or by order of the Director
General during Federal control, shall be considered a part of the cost of such additions, better-
ments, and extensions and shall, under the provisions of paragraph (d) of section 7 hereof, bear
interest as a part of such cost from the date of the completion of such additions, betterments,
or extensions. Assessments for public improvements which do not become a part of the property
taken over shall bear interest from the date of the payment of such assessment.

(b) If any tax or assessment which under this agreement is to be paid by the Company is
not paid by it when due, the same may be paid by the Director General and deducted from
the next installment of compensation due under section 7 hereof. If any taxes properly charge-
able to the Director General have been or shall be paid by the Company, it shall be duly
reimbursed therefor.

(¢) The Director Gereral shall either pay out of revenues derived from railway operation
during the period of I[Federal control or shall save the Company harmless from all taxes, and
the expense of suits in respect thereof, lawfully assessed under Federal or any other govern-
mental authority for any part of said period on the property under such control, or on the right
to operate as a carrier, or on the revenucs derived from operation, and all other taxes which
under the accounting rules of the Commission in force December 31, 1917, are properly
chargeable to “railway tax accruals,” except the taxes and assessments for which provision
is made in paragraph (a) of this sectiom.

(d) If any such tax is for a period which began before January 1, 1918, or continues
beyond the period of Federal control, such portion of such tax as may be apportionable to the
period of Federal control shall be paid by the Director General, and the remainder shall be
paid by the Company.

(¢) Whenever a period for which a tax is assessed can not be definitely determined, so much
of such tax as is payable in any calendar year shall be treated as assessed for such year.

(/) In the event of a change by Congress in the system of taxation whereby the present
distinction between war taxes and other taxes is altered or abrogated, the Director General
shall continue to pay such part of the taxes imposed under such changed system, by whatever
name they may be called, as will bear a fair relation to the taxes which under the Federal control
act he is required to pay out of revenues derived from railway operations while under FFederal
control.
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SECTION 7.—COMPENSATION.

Sec. 7. (a) The annual compensation guaranteed to the Company under section 1 of the
Federal control act shall be the sum of

dollars durmcr each year and pro rata for each fractional part of a year of Federal control, sub-
ject, however, to any increase or decrease in the standard return hereafter made by the Cor-
mission as provided in paragraph (d) of the preamble of this agreement. '
(b) The said compensation shall be paid to the Company quarterly on the last days of

March, June, September, and December of each year for the quarter ending therewith, except
that the first two installments shall be due as of March 31, 1918, and June 30, 1918, respectively;
but shall be paid upon the execution of this agreement; but from each installment there may
be deducted any amount then due by the Conipany under paragraphs (a) and (d) of section 4
hereof, under paragraph (b) of section 5 hereof, and under paragraph (b) of section 6 hereof,
and all’ amounts required to reimburse the United States for the cost of additions and better-
ments made to the property of the Company not justly chargeable to the United States, unless
such matters are financed or otherwise taken care of by the Company to the satisfaction of the
Director General, and the Director General may apportion any such amounts to two or more sub-
sequent installments: Provided, however, That said power to deduct the cost of additions and
betterments not justly chargeable to the United States shall not be so exercised as to prevent
the Company from paying out the sums required to support its corporate organization, to keep
up sinking funds for the Company’s debts required by contracts in force December 31, 1917,
to pay its taxes, to pay rents and other amounts properly payable by the Company for leased,
operated, or controlled roads and properties, to pay interest which has heretofore been regularly
peid by the Company, and interest on loans issued during Federal control and approved by the
Director General; nor shall such deduction be made in respect of additions and betterments
which are for war purposes and not for the normal development of the Company, nor in respect
of road extensions, nor in respect of amounts due under paragraphs (a) and (d) of section 4
hereof, in cases where the current assets of the Company taken over by the Director General
under the provisions of this agreement clearly exceed the current liabilities of the Company
paid or assumed by the Director General under said section. In the event of a difference as
to the fact whether additions and betterments are for war purposes and not for the normal
development of the Company, or as to whether an addition is a road e‘ctenblon the question
may be referred to and determined by the Commission.

The power provided in this paragraph to deduct the amount due by the Company for the
cost of additions and betterments not justly chargeable to the United States is further declared
to be an emergency power, to be used by the Direcltor General only when he finds that no other
reasonable means is provided by the Company to reimburse the United States, and, as con-
templated by the President’s proclamation and by the Federal control act, it will be the policy
of the Director General to so use such power of deduction as not to interrupt unnecessarily the
regular payment of dividends as made by the Company during the test period.

Overdue installments of compensation, or balances thereof, provided for in this section
shall bear interest from maturity at the rate of five per cent per annum, except that if the
Director General shall, prior to the execution of this contract, have loaned the Company any
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money, the installments of compensation overdue at the date of the execution hereof shall
bear interest from maturity at the same rate as that charged to the Company on such loans.

(¢) During Federal control the Company shall not, without the prior approval of the
Director General, issue any bonds, notes, equipment trust certificates, stock, or other securities,
or enter into any contracts (except in respect of corporate affairs and property not taken under
Federal control), or agree to pay interest on its debt at a higher rate, or for rent of leased roads
and properties a larger amount, than the rates and amounts payable as of, or required by con-
tracts in force on, December 31, 1917. The Company may, however, procure the authentica-
tion and delivery to it under any mortgage or trust deed or agreement in force December 31,
1917, of bonds or notes issuable thereunder in respect of additions, betterments, extensions,
and equipment, or for refunding purposes.

(@) Upon the cost of additions and betterments, less retirements in connection therewith,
and upon the cost of road extensions, made to the property of the Company during Federal
control, the Director General shall, from the completion of the work, pay the Company a rea-
sonable rate of interest, to be fixed by him. In fixing such rate he shall take into account
not merely the value of money but all pertinent facts and circumstances, whether the money
used was derived from loans or otherwise.

(e) From 1its compensation so recelved by it or from other income, if adequate for the
purpose, the Company shall make all payments of interest, rents and other sums necessary to
prevent a default under any mortgage or lease of any of the property described in paragraph
(@) of section 2 hereof; and if at any time during Federal control the Company, by virtue of any
change in the right of possession (subject to the rights of the United States) to any of said
property or otherwise, shall no longer be entitled as between itself and any other person or
corporation to receive the entire compensation herein provided, such compensation shall be
apportioned and paid, as between the parties entitled thereto, as justice and right may require.
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SECTION 8.—CLAIMS FOR LOSSES ON ADDITIONS, ETC.

(@) Prompt notice in writing, except as provided in paragraph (d) of this section, shall be
given the Company of the making or ordering of any additions, betterments, road extensions,
terminals, motive power, cars, or other equipment to or for the property of the Company cost-
ing more than one thousand dollars, with an estimate of the cost thereof. Such notice shall be
given before the beginning of the work or the acquisition of the property whenever in the
judgment of the Director General it is practicable to do so. There shall be furnished the Com-
pany, as soon as practicable after the end of each month, a written statement of all expendi-
tures estimated to cost one thousand dollars or less chargeable to investment in road and equip-
ment authorized during the month, with a brief description of the work to be done or of the
property. to be acquired. Within a reasonable time after the completion of such additions,
betterments, road extensions, and terminals or the acquisition of such motive power, cars
or other equlpment a written statement of the final cost thereof shall be given the Company.
The notices provided in this paragraph may be given to the president of the Company unless
the Company designates some other officer to receive the same, in which event the notice shal)
be given to such other officer.

(b) Any claim of the Company for loss aceruing to it by reason of expenditures for additions
end betterments made to the property of the Company during Federal control in connection
with or as a part of the work of maintaining, repairing, and renewing the Company’s property
and chargeable under the accounting rules of the Commission in force December 31, 1917, to
investment in road and equipment, except such expenditures as are incurred in connection
with the replacement of buildings and structures in new locations, may be determined by agree-
ment between the Director General and the Company, or, failing such agreement as to the fact
or amount, of such loss, the questions at issue may be referred by either party to the Commission,
whose determination thereof, after hearing, shall be final and conclusive: Provided, however,
That no loss shall be claimed by the Company and no money shall be due to it in respect of such
additions and betterments upon the ground that the actual cost thereof at the time of construce
tion was greater than under other market and commercial conditions; and for the purpose of
determining such controversy the amount paid for any addition or betterment shall be deemed
the fair and reasonable cost thereof and shall be taken as the basis for such determination; nor
unless the Company, within sixty days of notice to it that the work will be done, shall’ give the
Director General notice of objection thereto and shall make its claim within sixty days after
notice of the completion of the work.

(¢c) Any claim of the Company for loss accruing to it by reason of any additions and better-
ments which are not made in connection with or as a part of the work of maintaining, repairing,
end renewing the Company’s property, or by reason of road extensions, terminals, motive power, -
cars, or other equipment, or which are incurred in connection with maintenance in the replace-
ment of buildings and structures in new locations, made to or provided for the property of the
Company during Federal control, may be determined by agreement between the Director General
and the Company, or, failing such agreement as to the fact or amount of such loss, may, by
proceedings instituted not later than six months after the end of Federal control, be ascertained
in the manner provided in section 3 of the Federal control act: Provided, however, That no loss
shall be claimed by the Company and no money shell be due to it in respect of such additions,
betterments, road extensions, terminals, motive power, cars, or other equipment mentioned in
this paragraph upon the ground that the actual cost thereof at the time of construction or
acquisition was greater than under other market and commercial conditions; and for the pur-
pose of determining such controversy the amount paid for any additions, betterments, road
extensions, terminals, motive power, cars, or other equipment shall be deemed the fair and
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reasonable cost thereof and shall be taken as the basis for such determination; nor unless
within sixty days after notice to the Company of such construction or acquisition written notice
1s given to the Director General by the Company that it will claim a loss in respect thereof.
With and as a part of such notice the Company shall state its objections to such construction
or acquisition as far as reasonably practicable at the time.

(d) Where additions, betterments, or road extensions have been made to, or terminals,
motive power, or other equipment provided for, the property of the Company during Federal
control but prior to the execution of this agreement, the Director General shall not be required
to give the notice thereof provided for in paragraph (a) of this section and notice by the
Company of any claim of loss in respect thereto may be given the Director General within
ninety days after the execution hereof; and such claims shall thereafter be proceeded with in
the manner provided in paragraph (b) or paragraph (¢) of this section, as the case may be.

(e) The Director General shall reimburse the Company for the amount of loss ascertained
under this section with a proper adjustment of interest thereon.

(f) The Director General shall not acquire any motive power, cars or other equipment
at the expense, or on the credit, of the Company in excess of what in his judgment is necessary,
in addition to its then existing equipment, to provide for the traffic requirements of its own
system of transportation; but this provision shall not prevent the Director General, after the
acquisition of such equipment, from using the same, or any part thereof, on the line of any
other Company.
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SECTION 9.—FINAL ACCOUNTING.

Sec. 9. (@) At the end of Federal control all the property described in paragraph
(@) of section 2 hereof shall be returned to the Company, together with all repairs,
renewals, additions, betterments, replacements, and extensions thereto which have been made
during Federal control, except as any part thereof may have been destroyed or retired and not
replaced, in which case the provisions of section 5 hereof shall govern and except that the
Director General shall not be obliged to restore or replace property destroyed or damaged by
the acts of public enemies. ' _

() At the end of Federal control the Director General shall return to the Company
materials and supplies cqual in quantity, quality and relative usefulness to that of the materials
and supplies which he received and to the extent that the Director General does not return
such materials and supplies he shall account for the same at prices prevailing at the end of
Federal control. To the extent that the Company receives materials and supplies in excess
of those delivered by it to the Director General it shall account for the same at the prices pre-
vailing at the end of Federal control, and the balance shall be adjusted in cash.

(¢) The total amount of the account, ‘“ Net, balance receivable from agents and conductors”’
at the end of Federal control may be turned over by the Director General to the Company.
He may also turn over all assets which have accrued out of operation; and the Company shall
to the extent of the cash received or realized from such assets, pay and charge to the Director
General all expenscs arising out of railway operations during Federal control including reparation
and other claims, and may, unless objection is made by the Director General, pay and charge
to himn any such expenses ucluding reparation and other claims in excess of the cash so received
or realized. On the first day of the third month following the termination of Federal control
an accounting between the parties shall be had, and so on the first of each third month thereafter.
Any balance found due either party shall be payable as of the date on which the account is
stated and shall bear interest until paid. _

(d) At the end of Federal control there shall be paid to the Company without interest an
‘mount, of money equal to the cash working capital received by the Director General from the
forupany, and also an amount equal to the other cash and special deposits received from the
Company at the beginning of Federal control, together with any unpaid interest which mayhave
accrued upon the said other cash and deposits under this agreement. There shall also be paid
to the Company all special funds which were taken over by the Director General as enumerated
in section 2 hereof, and any funds created under the provisions of this agreement, except to
the extent that such funds may have been properly used under this agreement.

(e) Wherever under any provision of this section there is to be an adjustment of interest,
it shall be at the rate of five per cent per annum unless the parties shall in any case agree on a
different rate. ' '

(f) After Federal control no claim by or against the Director General shall be settled by
the Company against the written objection of the Director General or the Attorney General of
the United States. The conduct of all litigation before any court or commission arising out of
such disputed claims shall be in charge of the Company’s legal force and the expense thereof
shall be paid by the Company; but the Director General or the Attorney General may, at the
expense of the United States employ special counsel in connection with any such litigation.

|
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EXECUTION.

In witness whereof these presents have on the day and year first above written been duly

signed, sealed, and delivered by William G. McAdoo, Director General of Railroads, and duly
signed, sealed, and delivered by the _.___.__ ... ..

Company by . S e
thereto duly authorized by a vote of the directors of the Company at a meeting duly called and

heldon _....______.._.___.__, 1918, ratified by vote of the stockholders of the Company at a
meeting duly called and heldin ... __ ... _._ . ____.._.__onthe ... ____ . . .. _.....

day of ... .. _.._...._., 1918, certificates of which meetings, duly attested by the Com-
pany’s clerk, are hereto attached.

(SEAL OF DIRECTOR DIRECTOR GENERAL OF RAILROADS.
GENERAL. : .
) The .. ... . ... _._._..... Railroad,
(COMPANY'S SEAL.) By .

[N. B.—This and the two following pages indicate the manner in which the Government would
prefer to have the contracts executed. Ifinany case aspecial stockholders’ meeting is impracticable,
gome other mode of execution, if deemed equally valid, will be accepted.]
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CALL FOR THE STOCKHOLDERS' MEETING.

Notice 15 hereby given to the stockholders of the_ . . _ . . _ ... . ... ____ .. ...
___Company that «

special meeting of said stockholders will be held at.. ... . _ . . . _ . ..

S o U UPDIUNPRY - 1 SIS o 1 ¢! (o) o} . AT

1918, to consider the expediency of ratifying a certain agreement with the Director General of

Railroads relating to operation, compensation, and other matters connected with or growing
out of the taking over by the President of the Company’s railroad and system of transporta-
tion and any other business that may properly come before the meeting.
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CERTIFICATE OF STOCKHOLDERS’ VOTE.

_ At a meeting of the stockholders of the

v

e e el icicieeciiioleciioi-io....._ company, duly called and held at _______._._.
AP L =g | + SRR RIRIRY - (
cememmn---Oclock, oo . o ____________, 1918, the foregoing agreement between

the Director General of Railroads and the company relating to operation, compensation, and
other matters connected with or growing out of the taking over by the President of the com-
pany’s railroad and system of transportation was read; and it was thereupon voted that the
same be, and hereby is, accepted, ratified, and approved as the contract of this corporation;
that ... . .. .....,the ____________ ... ..._....of
; the company be, and hereby is, authorized to sign the same or a duplicate thereof in the name
. and behalf of the company, to affix its corporate seal thereto, and to deliver the same to the
Director General upon receipt of a similar instrument duly executed by the Director General
or by his duly authorized agent; and that the board of directors may at any time and
+ from time to time alter, amend, or add to the terms and provisions of said agreement by a
* majority vote and an instrument in writing signed by the Director General, or his duly author-
* ized agent, and by some officer of the company thereto authorized by said board.
A true record.

Attest: .o il

Clerk




Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, Augus?t 23' 1918.

E. W. Adams, Sectetary,
Chicago,Milwaukee & St.Paul Railway Co.,
Milwaukee, Wis,

Dear Sir:
I enclose you herewith proceedings of Executive
Committee 2% meetings held on the 1st, 8th, 15th and 22nd

of August 1918,

Very truly yours, /{

A3 Tawy

Vice President,



New Yori,Thursday August 1st,1918, 2FN,
The Executive Committee met. There were present Messrs,
Harkness, P.A,Rockefeller, Wm.Rockefeller and Stewart,
No formal action was taken. /{

Lo [3 Tewy

Assistant Secretary.

New York,Thurdday August 8,1918, 2PM,
Only Messars, P,A.Rockefeller and John A,Stewart were
present to attend the Executive Committee meeting today.

/éf%ezuj

Assistant Secreétary.

Few York,Thursday August 15,1918. 2PM,
The Executive Committee met. There were present Vessrs.

Harkness, Wm.,Rockefeller and Stewart,
No formal action was taken, A[

f | | éBJw»;

Assistant SBecretary,




New York,Thursday August 22, 1918. 2 PU.

The Executive Committee met. There were present Messrs.Harkness
P.A.Rockefeller,Wm,Rockefeller and J.A.Stewart,

The Vice President submitted Divieion.of Capital Expenditures
forms 4 Nos,11 to 17 inclusive and
forms 3 "™ 61 to 73 "

" .75 to 122 " in accordance with supplement No,1 to

D.C,E. circular ﬁo.1 issued by R.S.Lovett,Director Division of Capital
Expenditures June 22,1918 all of said forms having been signed by the
Federal Manager and endorsed by the Chairman of the Board., The Vice
President further submitted an abstract of said D.C.E, forms in detail
showing the total amount of such Capital Expenditures to be $3,841,947
which is annexed hereto and made a part of these preceedings, whereupon
on motion duly seconded it was.

RESOLVED that the aforesaid Capital Expenditures be and hereby

- lf_,.t-‘? * .
\ka : On motion duly seconded the Vice President was authorized to

:.rlj ""y} e s M / " < 1. ." G YA Py

are approved by ;hg Executive Com@yxtee of the Board of Directors.

< o~

extend for 60 days if necessary the following loans of the Company.

Guaranty Trust Company for $1,500,000,8 6% falling due 31st.Aug,
Farmers Loan & Trust Co., 'ﬂ 500,000.@ 6% " " 30th Aug.
Union Trust Company " 500,000,8 6% " " 30th Aug.

There being no further business to come before the meeting,

the Committee adjonrned, /{

A3 Tewy

Assistant Secretary,
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ABSTRACT OF DCE FORMS SUBMITTED TO THE
BOARD COF DIRECTORS
August 13, 1918.
No. _ Location Description ofuﬂprk Amount
Systenm Equipping 399 locomotives with
finger grates $ 34,894.00
" Improvements on 1550 box cars 335,916.00
Galewood,Ills. Additional Shop machinery and
tools- 26,060.00
Horison, Wis. Additional yard tracks 34,217.90
Aberdeen, S.D. 2-150 ton steam derricks 76,800.00
Deer Lodge,Mont.
System 4-15 ton coaling cranes 66,000.00
" 50 locomotives 2-8-2Mikado 2,940,000.00
(Approved by the Board of Directors
at a meeting held in New York
Thursday, Feb. 28th, 1918)
Java Jct. SD Extension of passing track 4,265.00
New Lisbon,Wis. Track Changes 1,019.00
Kansas City,Mo. Assessment levied for condemning
certain property for enlarging ap-
proaches to Union Passenger Station- 5,128.00
Elkx Point,S.D. Construction passing track 12,627.00
Janesville,Wis. Changes in track lay=-out 1,142.00
LaCrosse,Wis. Install machinery and tools 3,450.00
System Equip 31 switch engines with elec-
tric headlights 4,765.00
Portage, Wis. Remodel Depot and hotel building 6,070.00
Franklin Park,Ills. Install controlled signal 1,285.00
Watertown, Wis. Extension passing track 6,868.00
Milwaukee,Wis. Shop Improvements 1,798.00
Systenm Apply Franklin Grease Collars to
220 locomotives 8,273.00
Gault, Mo. Construct passing track, 7.056.00
Austin, Uinn. Shop Improvements 8,040.00
Western Ave.Chgo., Purchase new shop machinery 1,181,00
Green Bay,Wis. Shop Machinery and Tools 10,200.00
Perry, Iowa, " " " " 10,480.00
System, Equip 150 locomotives with im=
proved system of airbrake piping, 5,226s00
Ladd, Ills. Install new boiler and shaper 3,409.00
Miles City, Mont. Install motor generator sets and '
additional telegraph equipment 1,680.00
Thorp, Wash., Rip-rap along Yakima River, 14,320.00
Austin, Minn, Steam heating plant in remodeled
freight house, 2,355.00
Weetern Ave.Chgo., Build new 70,000 gal.reservoir
ripe connections, etc., 7,195.00
White Butte,S3.D. Construct side track,station house,
platform, etc., 6,676.00
Reeder, W.D. Construct Class B-4 Depot, 7,825.00

Carried forward- $ 3,656,220.00
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BOVHL (I SIXKRECLOER
VBRLEYCI CR DCE MOZSHR 3NBWILIED LO LHE
Location Description of Work Amount
Austin, Minn. Construct Brick Toilet Bldg., & 1,210.00
System Apply safety appliances to
| 139 freight cars- 2,196.00
| 89 " Apply safety appliances to
63 freight cars- 1,034.00
3=  #90 Bellingham,Wash. Construct pile trestle for
log dump 24,450.00
91 Minneapolis,Minn, Install boiler feed pump 1,550.00
* 92 Milw Term.Ry.Co. Repairs to car barge No.2 1,665.00
93 B & N Ry. Co. Telephone line between Gosghen
& Kulshan, Wash. 3,200.00
94 Lines East Purchase 2 K & W rail laying '
machines= 7,000,000
95 Mitchell, SD Assessment for improving of
Main Street=- 2,726.00
96 Averdeen, S D Changes in yard tracks= 2,387.00
* 97 Milwaukee Shops Improvements to locomotives 22,579.00
* 98 Aberdeen, S D Relay one mile of track with
90# rail, replacing 85# rail 1,186.00
. 99 Clive, Ila. Rip=-rap embankment of Walnut
Creek- ' 1,086.00
* 100 Lines West Erecting 72" heating boiler 2,454.00
* 101 Canton, S. Dak. Additional storage tracks 14,301.00
* 102 Between Cologne &
Farmington,Minn. Apply 5000 anti-rail creepers 1,105.00
* 103 Between Aberdeen
& Mobridge, Extension 32 pipe culverts 1,874.00
* 104 Selby, S. Dak, Extension passing tracks 3,140.00
105 Channing, Mich. Extension to run around track, 1,070.00
106 Piedmont, Mont., Construction spur track 2,394.00
107 System Equipment for 218 baggage cars 1,413.00
* 108 % Equipping 15 steel sleepers
P with additional radiatipn- 2.088.00
* 109 Milwaukee Shops, Additional machinery- 1,200.00
110 Mi ssoula, Mont. Improvements to warehouse leased
by Swift & Co., 10,897.00
* 111 Milwaukee Shops, Improvements to equipment-~ 3,200.00
* 112 " " " " 8,892.00
* 113 No.McGregor, Ia., Track Changes- 18, 474,00
* 114 R & S Div. Application 20,000 tie plates- 4,400.,00
* 115 Milwaukee Shops, Application of Hancock double
boiler checks to 100 locomotives 6,48%+.00
16 Safety appliances to 34 freight '
: cars- 1,240.00
117 Milwaukee,Wis. Install 2 o0il supply tanks- 1,696,00
* 118 Minneapolis,Minn. Construct sanitary sewer=- 3, 142,00
* 119  Ewan, Wash., Construct 6 room frame section .
; house- 1,512400
; 120 Scranton, N D Construct class B-4 depot=- 7.825%90
3 * 121 Mitchell, S D Construct 2 repair tracks- 12, 106,00
5 122 Steel underframe to buskness
i car Snoqualmie 2,554.00

Carried forward = = = =

(Hote: #Approved ig 1918 3 3,656,220.00

Budget )

WG S

Total $3,841,947.00
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Chicago, Milwaukee & St. Paul Railway Co.,
OFFICE OF THE VICE - PRESIDENT,

FORTY-TWO BROADWAY,

( \ NEW YORK, geptember 10, 1918.

Mr. E. W. Adams, Secretary,
C. M. & St. P. Railway Cenpany,
Milwaukee, Wis.

Dear Sir:

Referring to ycur favor of 5th inst., in respect to
resolution passed by Directors at the Meeting held August 29th,
covering salaries to be paid certain corporate officials of the
Company effective August 1st. 1918:

Said Resolution was unanimously passed by the Beard at
above meeting and the reason it was not included in the minutes
of that meeting sent you was that Mr. Earling was uncertain as teo
the amount te be paid to the "cashier" at the time.

I therefore arranged with Mr. Earling that he should
make the proper cerrection on his return to Chicago and to send
one corrected copy of the Resolution to you and return one to me
that the reecord should be made accordingly.

You will please therefore make the "cashier's salary

in your record to read "$2100.00 per annum which will correspond
with the record here.

Very truly yours, /i'

A [ ey

Vice President.
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Xt the stated meeting &{ the Board of Directors

held at theloffice of the Company,'42 Broadway, New York,

3

on 29th Auguém 1918, the following fbsolution was adopted:

On motion duly seconded it was

)

RESOLVED that the Corporate Officials of this
Company specified below shall receive salaries effective

August 1, 1918, as follows:

General Counsel $25,000,per annum
P Vice President E.D,Sewell 15,000, * "
Corporate Engineer 7,500, "
Accountant 3,600, * "
Cashier ptrn, M "

/(9[3) T
/2;’52232444 Assistant Secretary,

S CweZo. Gk
~ien G2
7 " L



waikee & St. Paul Railway Co.,
OmCE OF THE VICE - PRESIDENT,
FORTY.TWO BROADWAY,

NEW YORK, gSept. 10, 1918.

ir. E. W. Adams, Secretary,
Cs M, & St. P. Railway Company,
lajestic Building,
Milwaukee, Wis.

Dear Sir:

Below you will find two corrections which you will kindly make
in your minutes of Board Meeting of August 29th, last, as follows:

(1) The Reselution to lease to Nichols & Olson
changed to read:

Q¢/I "On motion duly seconded it was unan-
éﬂf&;_‘ imously resolved that this Coempany make a
ﬂ/g/ lease for ten years from April 1, 1918, to
Nichoele & Olson, etc.,"

(2) To be the last minute of Baid leeting which
was entirely omitted, and which will read as fol=-

/ lows:
V/ ” "On motion duly seconded it was recom=-

‘ ; mended that the HMilwaukee l.and Company make a
iﬁi%- . lease to Mr. Damascus for the right to mine
coal on its land located about nine miles N.E,
of Centralia, Washington, describved as the S.E.
4+ of the S. W. 3 of Section 28, Twp. 15 ¥ R1 W
on the bvasis of 15¢ per ton royalty for the coal
mined with a minimum of $200.00 per annum, which
minimum is payable in advance."

Ll .
T . 4

With apologies for putting you to this trouble, I beg to re-
main

Very truly yours, /{
T
[Ty

CBF:CS. Vice President.




New York, Thursday, August 29,1918, 2 P.NM.

A d

The stated meeting of the Board of Directors was held pursuant
to notice duly given. There were present: Messrs.Bliss, Earling,
Fisher, Geddes, Harkness, P. A.»Rockefeller, Wm. Rockefeller, Ryan
and Stewart. it

A copy of Board Meeting of July 25, and Executive Committee
Meetings of August 1-8-15 and 22 was furpished to each of the Di-
rectors present and the Secretary of the Meeting read the same at
length.

Whereupon on motion, duly seconded, it was

RESOLVED, that said Board of Directors minutes be and hereby
are approved and said Executive Committee proceedings are hereby
ratified and confirmed.

The Vice President submitted Division of Capital Expenditures
form 4 No.18
form 3 Nos. 123 to 172 both inclusive, in accordance with supplement
No.l to D.C.E. circular No.l issued by R.S. Lovett, Director Division
of Capital Expenditures June 22, 1918, all of said forms having béan
signed by the Federal Manager and endorsed by the Chairman of the

Board. The Vice President further submitted an abstract of said D.C.E.

forms in detail showing the total amount of such Capital Expenditureé‘
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146
147
148
149
150
151
122
153
154
155
156

M
174

159

160
161
162
163

LOCATION

Soudan, Mont,
Haskell, "

New Dorsey,Mont.
Hamen, Hont.
Superior, Mont.
Primrose, ¥
Garcia, Wash.
Milwaukee Shops
Chicago Terminals
Moyne, Mont..
Whitewater,Wis.

Loweth, Mont.

- Cyr, Mont.
"Ringling, Mont.

Bandera, Wash,.
Green Bay, Wis.
Rockdale, Wash.
Chicago Terminals

-g-

DESCRIPTION OF WQEK

Amount Forward

Extend passing track
" L [

"

(]

"

"

Purchese 5 ton electric hoist
Instal automatic block signals

2 T ==
z2 T =TT

Extend passing track
Payment special assessment for

‘paving
Construct 6 room section house
Extend passingtrack

L] [} (i)

) - " [ ]
Ingtall new scale

Extend passing track
Build sidewalks between tracks

TOTAL

(Note. * Approved in 1918 Budget)

AMOUNT
188,153,

3)7?3.
5,569.
1,937
2,001,
5,492.
4,388,
3,710,
2,400.
11,070,
1,937.

2,146.
1,500,
3,720.
1,472,

,634.

, 301,
4,195.

2,110

3 257,508.
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Cﬁlé G On motion duly seconded it was unanimously recommended

that ; fe~., make a lease for 10 years from April 1lst,
1918, to Nichols & Olson, of Great Falls, Montana, covering lots
Nos. 13 and 14, and an irregular tract adjoining totalling 95,000
eq. feet all in Block 418 of the original town site of Great Falls;
rental for the first 5 years $200 per annum payable in advance;
rental for second 5 years payable annually in advance shall be an amount
~equal to 6% of the valuation of said lands, exclusive of improvements,
ag determined by agreement of the parties or by award of appraisal,
On motion duly seconded the sale of the timber on the
N.E.# of Sec.28, Twp, 15 N.R. 5W. in the Grays Harbor District by the
Milwaukee Land Company to Wilson Bros. & Co., of Aberdeen for $18,500
cash 1s hereby approved, and further the sale of the timber in Sec,
24, Twp.l5 N.R.4E by the Milwaukee Land Co. to Gustaf Lindberg of
Tacoma for $60000 at terms of $15,000 down and $5000 every 3 months
thereafter with interest on deferred payments at 6% is hereby approved.
The recommendation of KF.R. Williams that the Milwaukee
Land Co, sell the surface of its cut over lands at satisfactory prices

was approved,

¥r.P.A.Rockefeller nominated Mr.Samuel H,Fisher, as member
of the Executive Committee, in the place of H.E.Byram, regigned, the
nomination having been seconded, a vote was taken, and it was found
that Mr.Fisher had received the unanimous vote of the Directors present,
and the Chairman thereupon declared lr . Fisher duly elected a mehber

of the BExecutive Committee, &ax#am»v

/m (&) ,&gq w@u; b o) paday e Fi, .
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g6 —<ag0, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, September 6th, 1918..

¥r., E, W. Adams, Secretary,
Chicago,Milwaukee & St.Paul Ry.Co.,
Milwaukee, Wis.
Dear Sir:__

I enclose you herewith proceedings of the

Executive Committee at meeting held September 5,1918.

Very truly yours,

Vice Pregident.

Enc.




New York, Thursday September 5, 1918, 2 P:M.

The Executive Committee met. There ware present
Messrs. Harkness, P. A. Rockefeller, William Rockefeller and
Stewart,

The resignation of Mr.A. G. Loomis as Treasurer of
this Company was presented and accepted, he having been appointed
Federal Treasurer. Whereupon, on motion duly seconded Mr. C. B.
Ferry was unanimously elected Corporate Treasurer of the Company
to £ill thé-vacancy gaused by the resignation of Mr.Loomis,

ah motion duly seconded it was unanimously

RESOLVED that the compensation to be paid to Mr.
A.J. Rarling as Chairman of the Board of Directors of this Company
shall be at the rate of $74,000 per annum, ( **fiwfw-é. (Zu-_«rg{,w jet.04:

L
¥

There being no further business to come before the

413 é(m,

Assistant Secretary.

meeting, the Committee adjourned,




waukee & St. Paul Railway Co.,
OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,
September
16,
NEW YORK, 1918.

7/

Mr. B. W. Adams, Secretary,
Ce Mo & St. P. Ralilway Company,
Majestic Building,
Milwaukee, Wis.

Dear Sir:

Mr. Earling has requested that his salary as
Chalirman of the Board shall be"effective August 1st. 1918",
so will you kindly add these words to the reolution in

your record of meeting of ExXecutive Committee September 5th,

last.

Very truly yours,

/(

//éi) QTkJQLLf

CBF:CS. Vice President.



g0, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, september 13, 1918.

¥r. E. W. Adams, Sec'y.,
C. o & St. P. Railway Company,
Majestic Building,
Milw. Wis,

Dear Sir:

I enclose you herewith the proceedings of the

Executive Committee at meeting held September 12, 1918.

Very truly yours,

A
Lo 3 Teany

|2

CBF:CS. Vice President.

ENC.



New York, Thursday,Sept.12,1918, 2 P.}

The Executive Committee met. There were present liessrs,
Earling, Harkness and Stewart.

The Chairman presented the following communications which
were unanimously approved and made part of the proceedings of thie
meeting:

"September 12, 1918.
Advisory Committee, Finance Section,

United States Rallroad Administration,
"Washington, D. C.

Gentlemen:=-

I hand you herewith certified copy of Resolutions

. 0f the Executive Committee of this Company, together with
formal application by the Chairman of the Board of Directors
for the advance of Ome Nillion, Two Hundred Thousand, Four
Hundred and Sixty Dollars ($1,200,460.00) on account of just
compensation which this Company is entitled to receive under
the so-called Federal Control Act of March 21, 1918. This
"amount will be required by this Company to meet its interest
maturities October 1, 1918, on its outstanding mortgage bonds
as stated in the Resolutions of the Executive Committee.

Az 1s stated in the formal application of the Chair=
ran, the Company is wholly without funds to pay this interest
| and is unable to obtain the necessary funds from any other
' source than on account of the compensation which it is en=-
titled to receive from the United States under the provisions
N of the Federal Control Act. It is hoped that this application
. will be given immediate consideration and that the full amount
requested will be advanced in ample time for the Company to
make the necessary arrangements to meet its interest requi}e-
ments on Cctober 1, next,

On our previous applications the entire amounte
"asked for have not been granted. This has somewhat embar=-
raggsed the Company in getting the necessary funds to pay the
entire amounts of interest due July first and August first,
and we, therefore, respectfully urge upon your Committee to
allow the full amount requested in this application, viz: One
11illion, Two Hundred Thousand, Four Hundred and Sixty Dollars
($1,200,460.00).
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Respectfully submitted,

(signed) Burton Hanson
General Counsel. "

"HONORABIE WILJT.IAM G. McADOO,
DIRECTOR GENERAI. OF RAITROADS,
WASHINGPON, D. C.

The Chicago, Milwaukee & St. Paul Railway Company,
pursuant to the Resolutions of the Executive Committee of
said Company, (which Committee, under Section 1 of Article
IV of the By=-IlLaws of the Company, has, during any recess of
the Board of Directors, all powers of the Board in respect
of sald Resolutions) a certified copy of which Resolutions
is hereto attached and made a part hereof, hereby makes ap-
plication for payment on account of the just compensation
which said Company 1s entitled to receive under the Act
of Congress approved karch 21, 1918, commonly called The
Federal Control Act, in the sum of COne killion, Two Hundred
Thousand, Four Hundred and Sixty Dollars ($1,200,460.00),
which sum is required by the Company to meet 1its interest
payments which mature and become payable October 1, 1918,
as shown in detail in said Resolutions.

Said Company further represents and states that
while the Interstate Conmerce Commission has not yet certi=-
fied to the President of the United States the full amount
of the avernge annual railway operating income of said Com-
pany for the three years ended June 30, 1917, yet it has
heretofore made a tentative or estimated certificate by
which it appears that the amount of said average annual rail=-
way operating income when finally certified will exceed Twen-
ty-seven liillion Dollars ($27,000,000.00).

Said Company further represents and states that it
has so far received from the United States under the pro=
visions of said Federal Control Act, on account of the amount
of just compensation which it is entitled to under the pro=-
visions of said Act, but Four Million,Seven Hundred and
Twenty~-five Thousand Dollars, ($4,725,000.00) Four Lillion
Dollars of which was paid to it on June 28, 1918, and the
balarice of Seven Hundred and Twenty-five Thousand Dollars
was paid to it on or about July 30, 1918: the total of these
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amount s has been used and applied by the Company in pay-
ment of its interest requirements which matured July 1, 1918,
and August 1, 1918.

Said Company further represents and states that it
is without funds to pay the amount of interest on its out-
standing bonds which matures and becomes payable October 1,
1918; that the total amount of the Company's cash on hand
is approximately One Hunired and Eighty=-seven Thousand Dollars
($187,000.00) and this amount is required by the Company to
meet its current corporate purposes and no part of it is avail-
able or can be used towards the payment of its interest matur=
ities of October 1, 1918;

And said Company further represents and states that
it is wholly unable to obtein the amount necessary to meet its
interest requirements of Octover 1, 1918, by loan or otherwise,
and, therefore requests that this application be forthwith
favorably acted upon.

Said Company further represents and states that in
conformity with Public Service & Accounting Circular No.13,
issued by Hon. C. A. Prouty, Director of the Division of Pub=-
lic Service & Accounting, H. E. Byram, TIederal Manager of this
Company's lines, has reported to the Director General and filed
such report with the Director of Public Service & Accounting,

2 statement showing, amongz other things, the amounts of money
collected for and the amounts of money paid on bvehalf of the

- Chicago, Milwaukee & St. Paul Railway Company since January 1,
1918, together with a balance sheet of the Federal operations,
including the bvalances due to and from the Chicago, Milwaukee
& St. Paul Railway Company to or from the Director General, to
which report reference is hereby made. It will be seen from th
general balance sheet attached to said report that there is due
to the Director General oy the Chicago, HMilwaukee & St. Paul
Railway Company the following sums as of June 30, 1918:

For additions and betterments, approximately. . . .$4,407,707.54
For liabilities accrued prior to Dec.

31, 1917, subsequently paid by the Director

General, e + + 4 o s 6 & s e 6 e e e 4 e e v o« o« . 16,187,853.07
For account C.M.& St.P.Rv.Co.-revenue
prior to January 1, 1918,. « ¢ ¢« ¢ ¢ v v v v « « 9,574.3¢

Total,. « « « . . #20,605,135.0¢C

and that there was due the Chicago, Hilwaukee & St. Paul Railway
Company as of June 30, 1918, the following amounts:
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Cash on Hand January 1, 1917, taken over
by the Director General,. « « + « + « o o + o« » $3,342,418.36
Agents' and Conductors' balances, Dec.31,1917,. . 3,801,912.27
Corporate Income transactions,. . . . . . . . . . 486,165.73
fquipment retirements,. . . . « ¢« « ¢+ ¢ . ¢ . . 649,019.99
Assets as of Dec. 31, 1917, collected

by the Director General subsequent

thereto,s « « o« « « o o o o o« « & e e e e . . 44,630,681.37
Expenses {credits) prior to Dec. 31, 1917, . . . 133, 665.04

Total, « « « « o . .$13,543,862.76

Leaving a balance due the Director General by the Chicago,
i¥ilwaukee & St. Paul Railway Company as of June 30, 1918, of
$7,061,272.24.

On or about August 23, 1918, the Chicago, Milwaukee &
St. Paul Railway Company paid to the Director General, through
A, G. Loomis, Federal Trecasurer of the Chicago, Milwaukee &
St. Paul Railway Company, the sum of One Million Dollars
(81,000,000.00) for account of additions and betterments,leavins
the balance due the Director 5General by thne Chicago, Milwaukee
& St. Paul Railway Company, as of June 30, 1918, in the sum of
$6,061,272.24.

It will be seen from the above statement that the amount
due to the Director General by Lhe Chicago, Yilwaukee & St.
Paul Railway Company, as of June 30, 1913, on account of expend:
itures for additions and betterments, less the amount paid by
the Company on or about August 23, 1918, was $3,407,707.54, and
that the balance of #2,653,564.70 represents the amount of lia-
bilities of the Company paid by the Director General since Jan-
uwary 1, 1918, in excess of the assets collected and the cash
turned over.,

Said Company further represents and states that the state
ment as of June 30, 1918, showing the amounts due to or from
the Director General to or from the Chicago, ililwaukee & St.Pau
Rallway Company is the latest date for which the figures are
available at this time; that the balances as of July 31,1918,
will not be available until the latter part of the present mont
of September.

In the foregoing mtatement no account is taken of the
materials and supplies taken over as of December 31, 1917,whicr
on that date were of a book wvalue of $14,688,584.99,

Said Company further represents and states that on Octobe
1, 1918, the said Campany will be entitled to receive, under t}
provisions of the Federal Control Act, on the basis of ninety
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per cent (90%) of the amount of its compensation tentative-

ly certified by the Interstate Commerce Commission,approximate
Eighteen ¥illion Dollars, ($18,000,000.00) less the amount whi
shall have been advanced by that date on account of such com=
pensation and less such amounts as the Director General

rnight deem it proper to deduct therefrom on account of expend-
itures hereinbefore stated in respect of additions and bet=-
terments and excess of liabilities paid over assets collected,
and if an agrecement shall be reached between the Director
General and said Company =as is proposed by the final draft

of Standard Clauses for such an agreement, under date of
September 5, 1918, it will be entitled to receive on said
date, under the provisions of the agreement, approximately
Twenty iillion Dollars, (%$20,000,000.00) less the amount

which shall have been advanced by that date on account of

such compensation and less such amounts as may be deducted
from said compensation under the provisions of Paragraph {b)
of Section 7 of said proposed agreement.

Dated New York, September 12,19183.
CHICAGO, MITWAUKEE & ST. PAUL RAITWAY COLPANY,
BY
(Signed)

. A. J. Earlinz o )
Chairman, Board of Director
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CHICAGO, MILWAUKEE & ST. PAUI, RATTWAY COMPANY

TR W HH KKK KK KRN HN

I, F. B. SIMPSON, Assistant Secretary of the Chicago,
Milwaukee & St. Paul Railway Company, DO HEREBY CERTIFY: That
at a regular meeting of the ExXecutive Committee of said Rallway
Company, duly and regularly called and held pursuant to the By=-
Laws of said Railway Company, at the offices of said Company,
in the City of New York, State of New York, on Thursday the
12th day of September, 1918, at which meeting a quorum was pres-
ent and voting, the following proceedinsg was, among others, had
and taken:

The Chairman laid before the Ixecutive Committee
a statement showing the amount of interest coupons

that would mature and be payable October 1, 1918, on
the outstanding bonds of the Company, as follows:

Description of Bonds Prin- Interest due
cipal Oct. 1, 1918.

General & Refunding,

Series “A“ 437 $43,089,000.00 $ 969,502.50
General iortgage 34% 2,232,000.00 19,530,00
General Hortgage 4% 12,298,000.00 122,986:00
General Mortzage 4+7% 7,862,000.00 _88,447.50_

Total Principal $68,431,000.00
Total Interest due BZ;AQ;;L}, 191é $1,200,460,00

——

e — — i 2

Whereupon, on motion made and seconded, the following
resolutions were unanimously adopted:
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RESOLVED, that the Chairman of the Board or the
Vice President in charge of the Financial and Transfer
Of fice of the Company, in the City of New York, be, and
they are hereby authorized forthwith to make application
to the Director General of Raillroads, for payment to the
Company on account of the just compensation to be received
by the Company under the Act of Congress approved March
21, 1918, commonly called the "Federal Control Act", of
an amount sufficient to enable the Company to fully pay
the amount of interest on the aforesaid described bonds
due and payable October 1, 1918.

FURTHER RESOLVED, That the Chalrman of the Board
or Vice President in charge of the Financial and Transfer
Of fice of the Company, or General Counsel of the Company,
be, and they hereby are authorized to accept from the
United Statems, or the Director General of Railroads, the
aforesaid sum of On¢iiljion, Two Hundred Thousand, Four
Hundred and Sixty Dollars ($1,200,450.00) and to sign or
eXecute proper receipts or other instruments therefor.

FURTHER RESOLVED, That the Chairman of the Board
or Vice President in charge of the Financial and Transfer
Ofice of the Company or General Counsel of the Company be,
and they hereby are, authorized to do each, every and all
of those things which may be necessary or required in
order to obtain the said amount of One Million, Two Hundred
Thousand, Four Hundred and Sixty Dollars (%1,200,460.00)
as an advance to the Company on account of said just compen=-
sation which it is entitled to receive under said "Federal
Control Act", being expressly authorized to make, eXecute
and deliver all such written instrumepts, documents and
certificates as may be necessary or that may be required in
reapect thereof.

AND I FURTHER CERTIFY that the above and foregoing is
a full, true and correct copoy of gaid resolutions, and of the -
whole thereof, as the same appear in the books of the Company in
my custody as Assistant Secretary thereof.

IN TESTINONY WHEREOF, I have hereunto set my hand and

affiXxed the corporate seal of said Chicago, iMilwaukee & St. Paul



Page EBight.

Railway Company, atthe City of New York, New York, this 12th

day of September A. D. 1918,

(Signed)

Y. B. Simpson, _________ ____
Assistant Secretary of the Chicago,
(SEAL) Milwaukee & St. Paul Railway Comparn

On motion duly seconded the Committee adjourned to

meet again on Friday, September 13, 1918, at 2 P. i.
( /{

Aszistant Secretary.



Chicago, Milwaukee & St. Paul Railway Co.,
OFFICE OF THE VICE - PRESIDENT,
FORTY.TWO BROADWAY,
Sepiember

16,
NEW YORK, 19 18,

¥r. E. W. Adams, Secretary,
C. M. & St. P. Railway Company,
Majestic Building,
Milwaukee, Wis,

Dear Sir:

I enclose you herewith the proceedings of the

Adj ourned Executive Committee at meeting held September

13, 1918.

Very truly yours, /

o fU
VA

¢ {
A Y|

P

Enc. Vice President.

Oy

J ¢ L«C/ﬁ)_‘/



New York, ¥riday, Sept. 13, 1918, 2 P. I,

The Adjourned Meeting of the Iixecutive Committee was held
pursuant to notice duly given.
| There were present ieasrs. darling, Harkness, Y. A.
l;Rockefe]].er, Yime Rockefellor =zt SEEmirt.

Cn motion duly seconded, it was unanimously

RESOIVED, that the proper officers of this Company be and
hereby are empowered to close with the Special Coammittee of the
Fovernment ajpointed to determine and fix the additional Compensa-
tion to be paid on account Tines of Hoad of this Compeny which were
not in operation during the test period, also for such Lines of
lioad of this Company as were operated for part of the time during
the test period for such an amount of additiona} Compensation as
can be obtained by sgid officers.

On motion duly seconded, it was the unaninmopue opinion

pf the Committee that this Company should employ such assistants

8 are necessury to check the Federal valuation of its property.

There bveins no Murther business to come before the heeting,

{

Assistant Secretary. "

the Committee adj ourned.




New York, Thursday, Sept.19th, 191¢
2 P. I-‘l.:.

The Executive Committee met. There were present

Legnrs. Harkness, P. A. Hockefeller, “fm. Hockefeller and Otewart.

The Vice President presented the resignation of lr.

ile Be Warling as Vice President of this Company on account of his
appointment as ¥ederal General lManager under the United States
Railroad Administration.

WHEREUPON, on motion duly seconded, the resignation of
“re. Barling as such Vice President was accepteds <The Vice Presi=
dent further presented the resignation of Lr., G. Jo Bunting, as
Comptroller of this Company on account of his appointment ag Ted-
ceral Auditor under the United States Hailroad Administration.

WHEREUPON, on motion duly seconded, the resignation of
“r. Bunting as Comptroller of this Company was accepted.

There veing no further business to come before the

Lceting, the Committee adjourned. /(

A3 Tewy -

Assigtant Secretary.



New York, Thureday, 26 September,1918., 2 P,I.,

Only lessrs, Bliss, Harkness, P, A, Rockefeller, Vm,
Rockefeller and Stewart were present Lo attend the stated

meeting of the Board of Directors and they adjourned for want

of a quorum. /(
GR N27%

Assistant Secretary,




llew York, "hursday, 3 October, 19183, 2 T

"he Lxecutive Committoe met, There wore precent “"casrs,
"igher, Harlmess, 7', A, Rockefeller, ‘m. RoclieTeller and “towart,

On motion, ‘luly scconded, 'r, . D, Sewall was duly nominated
ag the ofTicial of this Comrany to renresent it as a2 “irector orn tho
Hoard of Tirectors of the Uinnesota Transfor Cempany.

m motion July socconded it was unarimously

TOCIVED, that the propor cof“lcers be and they are hereby
authorized to icsue and the United States Trust Company, as Trustee, to
certify, one General ‘ortgage, Sories "A", Tour Per Cent Bond of this
Company of the par value of £1,000,00 with propor intecrest coupons at-
tached thoreto to replace bond numbored 13568 with coupon o, 59 pay-
able January 1, 1919 and subsecuent thereto attached, which has been
surrendered to this Company in such mutiloted condition =os to male the
sarc not negotiable,

"he Vice President submitted Nivision of Carital "xrnenditures

‘orm 4 = 19
" 3 - 183 to 188 inclusive
190
192 to 195 inclusive
197 - 199 - 200
202 to 208 inclusive
173 to 182
in accordance vith supplemont o. 1 to NCE Cirecular Yo, 1 issucd by
R, 8. Lovett, Director Division of Capital "xpenditures June ©°5, 1713,
all of gaid forms having been sigsned by the WTederal !'anagor "nd endorce
by tho Chairman of ithc Board. The Vice Prosident Turthor submitted an
sbstract of said DCE forms in detail showing the total cmount of ouch
Capital Txpenditures to be "145,776,00 which is onnexed horeto nnd —adc
a part of these proceedings, whoroupon on motion Jduly seconded it was

LEGOLVED, that the aforescid Capital Exponditures be and hore-

by are approved by the i‘zxecutive Committee of “he Bonrd of Directors,

and that the Standard 'rotest mode on ICE Torm 3 - 1853 - 195 and 204

be Tiled with the Diroctor Division of Capital “xpenditures,



I.ocation

ﬁs

178
#» 1756

# 176
# 177

» 178
» 179

180

%

181

182

aulkon Jet.Ia,

Tortage, 'is.
vaterville, Ia,

Towa Division

Portage, Vis.
Rockland, Wis.

Savamma, Ill,

Spaulding, Ill,

Bass Lake Yards,
I"inn,

Noscription of "ork

Construct flowing well and

water tank on nile foundation

Additional Yard tracks

Ropairs and additions to
bridge 1T 1398

Application of 21,952 enti-
rail creepers

‘quip 10 L-2/8 ongines with
Smith Adjustdble Yub plates

Build new oil house

Construct frame freight and
passengor station

Improvemonts ond changes to
ice conveyor

Inetall new track scale in
concreto pit

Irect yard and grain sampler's
office

(m0TE1*Aprroved in 1913 iudget)

3 Ae 19
#» 3-183
#» 3=184
# 3-1858
# 3-1886
# 3=187

5=188

# 3=190
5-192

# 3=193
# 3-104
» B=195

3197

» 32199
# B=200

= D=0082

# 3=203
% 3=-204

# z3=205

(70TE: %Tnoluded in 1918 “udget)

1asoula Divn,

Tlgin, I11,

usselshell Div,

Coast Diwvn,
ilahant, Ia.
Illinois Divn,

Chehalis, Vash,

Columbia Diwn,

Harlowton,lont,

Isabel, G.D.
osseman, 5,0,

Tacoma, Wash,
Columbia Divn,
"obridge Line
et ,Toconsockot

and Alpena 5,0,

“reerort, Ill.

Fagle Point,Is,

Coburg, lio,

Apply 145,700 additional
tie plates
Yew frame shelter on
Tastbound platform
Replay 31,680 £t, 85F rail
with 904 rail
Apply 12,000 90# tie plates
Construet pump house
Apply 15,000 tie plates 1004
Construct PS&H portion of
commsction track with ¥ P RR
Apply 50,000 85/90 tie plates
Install electric lightein
roundhouse and turntable
Labor and material to put
dovm dug well, eotc.,
Labor and materlal to put
dowvm dug well, ote,
Repalirs to bridge 7 324
idening cuts and “ills
Apply 30,700 85f rail anchors

Aprly 35790 raill anchors

Amount to he »zid to
Standard Cil Co, as
differonce between wvalue
of certain tracks of land
necessary “or imnroveront
of right of way

Re=lay 26,200 £t,SH 90# rail

Instell 2 SH 60%" boilers and
260 ft. air compressor in
power houage

New L.ebanon,Ill. Extend westbound passing

There boing no “urtheor buciness to come before tI

-;Z roeting,

tho Committeo adjourned.

track

Total =

LR

Aesistnt

Amount

26, 291

e atatal
iy

1, 160
a4 _DRA4
4,064

1,104

4,737
6,543
5,178
2, 575

1,660

1,803
8,091

1,755
4,500
4,500
2, 355
3,603
&,057

mo
1, ] i

4,908
3,206

$145,776

ﬁocro(ary.



5

ew York, Tiursday, 10 Qetober, 1013. € "7

“he Tuwecutive Committee net, There wore prosent 'escro

[ RN e

Farling, "isher, Harkness, ', A, Rockefeller and Stewart,

~

n motion, duly seconded, it was recommorded that the ""ilwau-
kee Land Company accept from the Govermment a minirum vrice of "1,75
per thousand Tooet for its spruce timber on the Clympic Teninculor —rre
vided "hat a better price carmot he obtained,

motlion, duly seconded, it was

{ LS T + I
R B U e

‘r, L. J. Tracy, Accountant, be, ~nd

R80T i
hereby designated as the offficer ol *his Cormmany having sole
authority to authorize the destruction of old records of this

[G5E)

Corrany, as recuired by the rules of the Tnterstate Commorce
Commigaion; and be it further

NICAT TR

ILOCLVED, that a copy of this resolution be Tilc? with tho
Interstate Conmerce Cormission,

Cn motion, duly seconded, it was rocomended *hat “he "ilwou-

~ keo Land Company convey to "att Hadaller 57 acros of its land situated
about eleven miles went of ''orton, Lewis County, “ash., Tor "1000,00,
peyable 5470,00 cash and the balance at the rato of 900,00 nor arnum
at 67 interest, ond the conveyance to said Commany by csaid cdallor of
his 40 acres with the timber thoreon adjoining; and it was furthor
recorrmended that the "ilwauiiee Land Commany accopt the offer of David
Evens of Torest, Vash,.,, to purchase at 30,00 per acre on naymonts of
“£00,70 cash and 125,70 per arnum until paid, the D 1/4 o” the S0 1/4

- of Section 34, Township 13N, Renge 1 W, 7, ., said purchase to covar

the land only, the Comrany to reserve the timber thereon and have un-

limited time to remove ths pame,

"he Chairmen submitted a statement to the Committee of addit~
ional compensation and it was ordered that the scame be filed in this
office for such refaerence as micght at any time be desired,

There bhoing no furthor business to come before thpe meeting

AN S,

Assigtont Cecretary.

the Committce adjourned,




/Ch:cago, Milwaukee & St. Paul Railway Co,,

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, Ooctober 18, 1918,

Mr. B, W, Adams,
Seoretary,
Milwaukee, Wis,

Dear Sir:-

I enclose herewith proceedings of the Executlve

Oommittee at meeting held October 17th,

Very truly yours, /{

Viece President,
EXC



hfcagO, Milwaukee o Ol T aul brdiivvay oy

OFFICE OF THE VICE-PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, October 23, 1918,

¥r., E. W, Adams,
Secretary,
Milwaukee,Wis.

Dear Sir:-
Mr., Earling requests that the following resolutions,
as part of proceedings of Executive Committee of October 17th,

be made to read as follows:

/2( "RESOLVED, that the General Counsel is authorized
\ to employ such assgistants as he may deem necessary to
v assist him in protecting the interests of the Company

and properly conducting the business of that Department,"
' "Oon motion, duly seconded, it was recommended that
;:%\3 the Milwaukee Land Company accept $4,00 per M (which

| 18 the price that Lacey & Co, have accepted) for such

of its spruce timber on the Olymplic Peninsula as the

Government may select for use in airplane production,”

Very truly yours, _/{

~ ,éBom%

Vice President.



New York, Thursday, 17 2ctober, 1918, 2 D,I"

The lxecutive Comnitise met, There were present ''acerc
Farling, Fisher, Harkness, », A, Rockefeller and Stewart,

- On motlon, duly seconded, 1t was

HEGOLVED, ithat General Counsel Burton llancon be on'! he hereby
is authorized to cmploy such assistant counsel as he deems nocceroary
‘ to help him protect the interests o® this Company in respect to the
pending suits against the Company prior to Decerbor 31, 1917,
On motion, Jduly soconded, it was
REGOLVED, that the conntructlion of 5000 freight cars at tho
Corvany's shops is approved, and fthat the Chairrman be and he herobdy
18 instructed to procced with and conclude the ncgotlations with the
Director General for financing the sane, in accordance with a corteain
— letter dated October 15, 1918, from John Skelton Tilliams, Director of
Finance, & copy of which letter is on file 1n this office.
On motion, duly seconded, it was
RESOLVED, that the purchase of 80 "'ikado type locomotives

fror

-he Government for delivery in 1919 is apvroved, provided satis-
factory arrangements can be made with fthe Goverarent “or financing the

same,

AT

C.J{%‘J " on notion, duly seconded, 1t was recommended that *‘he ilwou-
kee Land Company close with Laecy & Co,, &t 2 price not less than 4,00
per 1000 £t, for its selective spruce timber on the Olympic Penincula
to be used Tor airplanes Tor the Government.

The Chairman read a telegram from &, D, Sowall relative to tho
210,700,000, short term notos of the Iensas City Terminal Company to
be iosued and secured by morigfage borkds of sald Company, and that ool
notes could not be financed unless the principal and interecst of the
sameé are guaranteed by tho participating companies, Aftoer the natter
had bcen discucsed, it was

y U SOLVED, that this Company will guarantee the pavment of the
principal and interesct of cald notes of the llansas City Termincl Com-

pany in the amount of the aforoesaid issue only and provided ‘hat 2ll

the other comnanies of interceat in said Tawnsas City Terminal Comrony



execute a like guarantece,
On motion, duly secondod, it was
RESOLVIED, that *he Chalrman be and he hereby is authorized
to lease this Company's Evanston Branch to the Chicago, North Shore
& Milwaukee Railroad and to negotiate for sald lease on the basis of
5% interest por annum on an arbitrary value o® not less than #1,0"7s000,
ag tho cost 0o gaid line north of TWilron Avenue and to include the el-
evation from the south up to ond including Ainslee Avoruo,
There being no further business to come hefore the neeting,
the Committee adjourned, /4

Assistant Socrotary.



E OF THE VICE - PRESIDENT,
"~ FORTY.-TWO BROADWAY,

NEW YORK, Ootober 25,1918,

¥r, E., W, Adams,
Seorete.ry,
Milwaukee, Wis,.

Dear Sir:-

I enclose herewith proceedings of the Executive

Committee at meeting held October 24th,

Very truly yours/é

é) /‘hj el Lt

Vice President.
BENC,



Kew York, Thursday, 24 October, 1918, 2 D,l,

The Executive Committee met,. There wore present lezasrs,
Fisher, P. A, Rookefeller and Stewart,

On motion, duly seconded, 1t was

RESOLVED, that C, B, Ferry, Vice President, be and he hereby
is authorized to extend the payment of the following loans of the Com-
pany for such time as geems tc him necessarys

Guaranty Trust Company for $1,500,000, due Oct, 30,1918

Central Union Trust Co, " 500,000, " ®* 3] @

Farmers'Loan & Trust Co," 500,000, * " 51;
There holng no further business to come before the meeting

b,

Ansistant Secretary.

the Committee adjourned,



Wew “vork, “hursday, 51 Cctebor, 101D, £ 77

2.

The stated meeting of the Board of Directors was held pursuant
to notice duly given. There v re prnsent “essrs, Bliss, Tarling,™icld,
misher, Geddes, Harknoss, Y. A, Rockofeller and Stewart,

A ocovy of minutes of Board meetings of August 29 and Sepnt, 76~
and of Txecutlve Committoe rocoetings of Sept, é - 12 = 13 =« 19 O¢t, & =
10 - 17 and 24 was furnished to cach o7 the Diroctors nregont and 1o
Seecrctary of the meeting read trhe same ot longth.

“hereupon, on rotion, duly secondod, 1t was

RIGOLVED, that said zeoard of Rirecctors' minutes be and thoy
hereby are approved and saild lxecutive Committee nroceodings are hercby
ratified and confirmed,

e Chailrman presontced the written resignation of "r. Samuel
leHoberts as a Director of this Comnany, "herocupon on motion, duly
gseconded, the resignation of ''r, licRoborts as a Director of 'his Company

was acecepted with regret.

r, 7, A. Roclrcfeller then nominated ''r, R, ', Callring ag o

Director to succeed !I'r, !‘cRoberts. A vote being called Tor ond talen

it was found +thet r, Calkins had rece’ved the unanimous vote of 211

(=4

the Directors present and thereupon the Crlairman declared him duly
elected a member of this Board to fill the vacancy caused by the regig-
nation of !'r, licRoberts.
I'r, Callins was duly nominated and unanircusly olected Troni-
dent of “hc Company.

"r, Callzinsg then anpeared and took part in the nroceedings of
the meeting.

The Chalrman called the attontlon of the mreting to the organ-

ization which was croeated by the action of the board aend of tho stock-

holders at tholr anminl meceting held in the Clty of "ilwaulce, "'ay -1

15,
1918, which orgenization ras cupplewental to the orrenization provided
by the By-Laws of the Comrany, and stated thot when this rrpanization
was created it was not supvosed that by the Foderal control off  the

railway system of the Company, under the so-called Foderal Cortrol Act

of illarch 21, 1918, there would be an entire ~nd comnlete separation of



W A

the officers of the Company who would\be connected with such Foderal
control and the corporate affalrs of the Companyy that since said orgen-
ization was created, such e separation has been made in compliance with
orders lessued by the Director Goneral of HRailroads, which separation
ronders the orsanization so as aforesald created umnecoscary, aond for
this reason he recormended to the Doard 1ot such orcanization he dic-
solved and discontirued, calling to the attention of the Board that
Article V of gaild organlzation provides that cuch orgenization night be
dissolved and discontinued by the conscont of a majority of the Board of
Directors at any of its stated meetings or at any regular annual meetings

hereupon, on motion duly made and seconded, the following res-
olution weas unanimously adopted:

RESQLVED, *hat the Organization for conserving and protecting
the property rights and interests o ‘he Company during the period of
Federal control, and for other purposes, created by the action of this
Board and of the stocltholders at thelr annuval meoting held in the City
of "ilwaulree, 'Tisconsin, l'ay 18, 1919, be, and itre gare is hereby dio-
solved and discontinued,

The Chairman stated to the meetlng thet certain changes were
necossary to be made in thro corporate organization of the Company because

Fad

of the changes which had been brought about by orders of the Director
General under the Wederal Control Act ln respect of such organization
and the method of conducting the business of the Company, and that on
account of cuch changes 1t would be noecessary to make certain ~ltera-
tions of, and additions to, the oxisting LBy-Laws of the Company;
Whereupon, on motion duly made and seconded, the following res-
olution was unanimously cdonted:
FSOLVED that the Liy-Laws of this Company, of Septomber 27,
1917, be, and the same are, heroby altered and aided to as Tol~
lows, to wit:
(1) Strike out the word "nine" in Scction 2 of Article II,
and ingert in lieu thereof the word "five",
v (2) Add to the ond of Section 3 of Article 1T, after the
word "vroxy", the following: "The tranafer books shall be cloged

thirty days noxt preceding any such mceting®,

Z



(28) 5trike out the wordg "carnings" and "tratfic® in
Section 8 of Article ITI, and insert in liocu therco” the words

—

"incorma" and "affairs”.

{3) Strike out the word "four®™ in Section 4 of Article
11T, and insert in lieu theroeo? the word "five",

Also strike out of cald Section 4 the following words: "a
General Auditor®, "a General Solicltor, a General iananer";

(4) strike out the word "three"™ in Section 1 of Article

IV, and insert in lieu thereof the word "four®,

(5) Strike out Scction 8 of Article V, and insert in lioun
thereof the followings:

"Section 2, The Troeasurer sheall safely kvep and account
for all moneys, funds or other provperty of the Company which
mey come into his hands, and shall deposit tho same in such
banks ond places of deposit ss the Board of Directors or the
Executive Committee may authorize. He or the Assistont
Tpeasurer in the Minancial and Transfer Cf7ice of ‘he Company
shall sign all checks drawn on such banks or other depositories
in the City of YNew Yorl, but such checks shall not be valid un-
lecs countersismed by the Vice President in charge of such
J Financial and Transfer 0ffice, or some other officer duly

authorized by tle Executive Committeo. The Assigtent Treas-
urgr in the Company's office in the City of Chicago shall sign
all chocks drawn on banks or otrer depositories in sald city,
- but euch checkag shall not be valid unless countorsigned by
J the President or some other officer duly authorized by him,
lioneys or fundes deposited either in the Clty of New York or
the City of Chicago shall not be drawn or pald out except by
checks or drafts signed and countersigned as herein nrovided,
All vouchers and warrants chall be approved by the offlcéer in
charge of the department 1ln which they originate, and no
voucher or warrant shall be pzald by the Treasurer or any
Assistant Treasurer unless the same shall have boen approved
by the President or such Vice President or by some of ficer
authorized by either the President or such Vice President so
. to approve.
The Treasurer =n’ the Assistant Treoasurers schall cach
give bond in such amount as the Board of Directors or the
EXecutive Committee may remuire for the faithful performance
of their duties, The Assistent Treasurer in such Financilal
end Trancfer Office shall perform such dutles as are ansigned
to him by the Treasurer, and in the absence or disability of
the Treasurer he chell perform 2all of the dutles of the
Treasurer under the direction of the Ixecutive Committoe.
The Asgictant Treasurer in the Company's office in the
City of Chicago chall perform such duties as are assigned
to him by the President or the Ixecutive Committee,
A Cashier in the Company's office in the City of
Chicago may be appointed by the Assistant Treasurer at that
plece, with the approval of the President, He shall perform
such duties as are assi-ned to him by such Assistant Treasurer,
and in the absence of cuch Asslistant Treasurer, such Cashier
is authorized to sign checks "Cashier for Assistent Treasurer”,
but such checks shall not be valid unless countersigned as
hereinbefore provided. He chall also give bond in such
amount as the President sghall require,”
i

(6) Strike out the following worde in Scction 9 of Article Vi

I




__/
"wookly estimates of carnings and expenses, and",
Strike out also from gaid Section 9 the following words:

"he zrall also furnish to cach of said officers”,

(7) Strike out all of Sections 10 and 12 of Article V,

(8) strike out the word and fTigure "Sectlon 11", ond
the word and figure "Section 13" of irticle V, cnd insert
in lieu thoreof +he words ond figures "Section 10" ond
"Section 11", respectively.

(9) sStrike out of said new Section 10 all which follows
the word "litigation®, and insert in lieu thereo? the follow-
ing:

"and, subject to the anproval of the ixecutive Committee or
Bocrd of Directors, he may appoint one or more assistants
and such employees as ray be required te properly conduct
the businessof his offTice, ond ray prescribe their dutiles
! and fix their salaries,®
(10) Alter sald new Section 11 so as to rcad asc Tollovs:

- Section 11, The Chief Ingineer shall perfornm such duties
as may from time to time be assigned to him by the Praegident
or the Executive Committee,"

(11) Strike out thc words "at least®™ in Scction 5 of
Article VII,.

'r, . A, Rockefeller :horeupon ofTered the following reso-

lution:

I20LVED that, in conformity with the foregeing resclution,
trhe following be, cnd the same are horeby adopted and deoclared

P to beo the By-Laws of thig Company, efToctive at once, ond that
all By-Lawa heretofore adopted be, and the same are hereby ro-

pealed:

BEY -L AWS

QF THE

CHICAGO, IMILWAUNIZG AND 85T, PAUL RAILUVAY COI'PANY.

October 31,1018,

ARTICLE T,
Soction 1, The "Urinecipal OfTice" of the Comrany chall be in
he City of !llweulee, snd shall be kept oven during businesg hours

every day, except Sundays wnd legal holldays.

The ®"General OfTfice" of ‘he Company chell be in the City of
&




v
»

gﬁiaago, and such business shall be transacted thereat aas the Uorrd
of Dirocters may from time to time direct.

The "Finoncizl ond Yransfer Yffice"” of the Cormnany zhall be
in the City of licw York, and at this ofTice interest coupons (unless
therein othorwise exnressly rrovided) and dividends chall be pald,and

the Trancfcer Books ond Stock Ledgers rhall be kent,

ARTICII 1T,

Cection 1. The Annual mnoting of the Ttockholders, for the
zlection of Directors, and for the transaction o? other business, shall
be held ait tho Principal 9ffice of “ho Company, in the City of 'ilwoules,
et 12 o'clock noon of such day in the month of lfay, of cach yoar, as the
Board of Directors may Jdesignate. Notice of the time for holding such
mcoeting shall be glven by publication not lese than twiee in cach week
of the fivo consecutive weells next proeceding the day appointed therofor
in at lcast one nowsparer of general circulation, published in nach of
the Citles of New York and ilwau-ece. Said meceting may he adjourned

from time to time, as the majority of thoe Stoci:holdore varticipating

i

therein may direct; provided, that all adjourned mectings shall be held

(

within ninety days next after thc 4oy fixed for the Anmial moeting,
Section 2, ©Opecial meetings of the Stoclktholders may be held at
the same place whenever ordered by the Board of Directors, or requested
by the Stockholders owning at least one-fourth in amount of the Comron
and Preferred Capital Stock of tho Company, then outstanding. HNotice
of the time for holding such meeting shall be given by publication not
less than twice in cach week of tho Tive consecutive weelks nexlt precocd-
ing the day appointed therefor in at lcocast one nowspaper of general cir-
culation, published in cach of the Citles of lew York and !"ilwaukee,
Such notice shall expressly state tho object ol the meeting and the buc-
incss to be transacted thereat, cnd no busincss other than that gpecl-
fied in the notice shall be brought e fore, or considered by, a Spocial
Meeting.
Seetion 3, At every Annucl or Spoclal meeting, a list of the
Stockholders of the Company, certifled by the Secretary or an Asgsictant
Secretary thereof to be full, true and correct, shall be rroesented,

Each shsre of stock shall be entitled to one vote, and the holder thoro-

F
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of of record at the time of closing the transfer boolis for such moet-
ing as evidenced by the list of =tockholders above mentloned, and not
otherwise, may cast such vote either in person or by lewful rproxy, Theo
tranafor booke shall be closed thirty days next oreceding any such meet-
ing.

Section 4., Tre Crairman of tho Board of Directors or the Presldont
shall pregide at all moeetings of the Stockholders, and in cage of thoir
absence or disabillity, the Stockholders present may select one of {their
owvn mumber to preside, eﬂSecretary of the Company shall be ex-officio
Secretary of the meeting,ﬁggg in his absenece some other person chall be
chosen by the meeting to act as Sccretary thereof, and an accurate rec-
ord of the §rooaedings of the meoting sheall be placed in the record books
of the Company.

Section 5§, All cloctions shall be by ballot, and shall be held un-
der the supervigion of thc Board of Directors, or of such of them as may
be present; and the Stockholders szt any Annual slection may appoint in-
spectors of clectlon Tor the ensuing year, In case the Stockholders
fall to appoint, or the lnspectors appointed by them be absent or unablse
to serve, the Board of Directors shall appoint such inspectors; and in
case the Board cf Directors fail to appoint, or the inspectors appointed
be absent or unable to serve, the Chairmen of the Board of Directors,
or the President, in the absence ol the Chalrman, shall meke such ap-
pointment. The inspectors of eloection shall open and close the polls
at the hours designated, and shall tale control and charge of tho bal-
lots, poll lists and proxies wod thoreat, and zhall decide all auestions
touching the qualification of voters, the lawfulness of nproxies, or
the acceptance or rejection of votegs. On closing the polls, the in-
spectors shall immediately proceed to count the votes ecast, and shall
cortify to tho meeting the result of the clection; and thereupon, the
presiding officer shall announce such result, and the cortificate of
the inspectors shall be entered in Tull in the mimutss of the moeting.

Section 6, The electlon of Directors chall be procceded with on
the dey appeointed for the Armual neceting, or on the day to which sold
meeting may adjourn. The polls shall be open on the Jay of elsction

from 127, until 3 o'clock ,l!,, unless wmeanwhile thirty minutes shall

pal
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L
ave elapsed without any votes heing cast, in “hich case *he polls nay

be closed, cxnd the persons duly qualifilied, who chall have recelved a

majority of 2ll the votes cast at such clcection, shall be Directors of

the Company, and shall continue in office until their succecssors are

elected and qualified.

Section 7, Except asz cbove gpecified, and as may be otherwiso nro-
vided in the Articlos of Association of the Company or the laws of the
State of Wiaconsin, a majority of the votes cast by the Stockholders at
any Ammual or Spccial moeting shall be necessary and sufficicent to de-
clde all questions; and unless a vote by shares be calloé‘“or, the or-
ganization of the mooting and other mattors of business, as to which
the Articles of Assocliation, or the laws of csaid State, may not require
the number of chares voted and "he specific majority to be stated, may
be decided by a majority of those pregent voting viva Woce, or otherwise;
‘but if in any such case any Stockholder shall cell for a vote by chares,
the sane chall be so talen.

Soetion 8, The flscal year of the Company shall end on the 31ct
day of Decerber of cach year, and the Annual Report of the Borrd of
Directors to the Stockholders sholl be submitted at thelr Annual meoting
in llay next following, and at least ten days prilor thereto a printed cony
of said report shall be scnt to each Stockholder whose address ig shown
on the Company's books. Such Annual Report shnll contain a Tull nceount
of the business of the Company, for iho flscal year, and of its condi-
tion at the close thereof, and shall also show its gross incone and whence
derived, 1ts expendltures and on what accounts made, and its net 1rncome
during said fiscel year, and shall be accompanied by such statistics ro-
lating to the affalres of the Company as may from time to time be doomed
necessary. The Stockholdors may, at their Annual meeting, appojnt =
committee wlth power o examine the zccount books and vouchers of the '
Company end to satlsfy ltself as to the correctness of the accounts ren-
dered in the Anmual Report presented at such meoting; and ‘he roport of
such committes shall be published in the next Annual Report of *‘he Com-
pany. At ~ach Amnual mooting, the Sceretary shall read at length to the

Stockholders the records of the meetings held by the Stockholders and
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abtors, respectively, since tho lact oreceding Anmual moeting,

ARTICLL ITI,

Section Q. The entire government and control of the Company is
vested in the Board of Directors,

Section 2, The roegular Annual meeting of the Booard of Diroctors
is appointed to be heold at the Trincipal OfTice of the Company in the
City of !'ilwaulkes, at 10 o'clock in the forenocon of the day of the An-
nual roeting of Stockholders, or on the day to which sald meetling shall
be adjourned, and immediately after the olocction of Directors, the now
Board shall mcet for the purpose of organization and for the transaction
of such other business as may come bofore it.

Section 3, Stated mectings of the Board of Directors shall be held
at the minancial and Transfer Office of the Company, in the City of lew
York, on the last Thursday of cach month, ©Speclal meetings may he called
by three mombers of the Executive Cormittee, and it shall he their duty
to call such moetings whenever four Directors, not members of said Com-
mittee, shall so request in writing., Notice of any Special meceting,
stating the time and place thereof, chall be given to cach Director by
depositing such notice, signed by the Secretary, or one of the Assistaont
Secreteries, in the post office in the City of New Yorlkz, at lcast soventy-
two hours before the time of such meeting, addressed to cach Director
at his usual post office address, or by telegraprhing or telephoning ocach
Director at his residence or place of business at least thirty-six hours
before the time of such meetinge. At any regular or gspoclal moeting,
geven Directors chall constitute a quorum for the transaction of busi-
ness, but at any Special meeting, at lecast seven alfirmative votes chall
be required to adopt any mecasure,

Scetion 4, At the Tirset meeting o the Board of Directors after
the anmual eloction of Directors, the minutes of the Stockholders' meet-
ing, and the result of the election, shall be read. The Board of Direc-
tors chall then prococed to elegt from their own number a Chairman of theo
Board of Directors, a President and an Executive Cormittoe to consist
of the Chairman of the Board of Directors, the President and Tive members
of the Board of Directors, They chall also oclect a Viee President,vho

shall heve charge of the Financial and Transfer Uffice of the Company;



oné or more othor Vice ifrenidents, & Sccretary, who shall recside
in the City of 'ilwaulee, Vlisconsin, ond one or more Assistant Secrot-
aries, a Treasurer and one or more Assistant Treasurers, a Comptroller,
a General Counsel, and a Chief Lnglncer.

Soction 85, If such officers, or any of them, shall not bo olected
at sald first moeting of the Board of Directors, they may be elected at
any stated or special moeting of the Board of Directorsj and any vacancy
cavged by death, rosignation or removal from office may be filled by the
Board of Directors at any stated or snocial meeting.

Scetion 6, The Chalrman of the Board, end in his abscnce the Froo-
ident, shall proeside at all meetings of the Bocrd of Directors, and in
the absence of both of these officers, the Vice recident in carge of
the ™inancial and Transfer UOffice of the Company may preoside.

MRTTICLE IV,

Section 1, The ixecutive Committeoe ehall have, and may exorciage,
during any adjournmont or recess o the Hoord of Direoectors, all the
powers which are, or may be, conferred upon the Boord of Directors, ex-
copt that it shall not have the power to add to, or alter, *the By-Lavs
of the Compary, or to mortgage, encumber, secll or lease any portion of
the railway of thls Company, or to enter into any contract or agrecmont
for constructing or othoerwise acquiring or controlling the railroad of
v any othor company, unless thoe mattor shall have first been brought to

the attention of the Board of Directors and said Committee shall have

been, by a vote of a majority of sald Board of Directors, specially

authorized so to do. Four members of the Committee shall constitute
e quorum for tho transaction of busincas; ond *he Secretary, or an
Asslstant Sccretary, shall act as clerk of the Committee, and keep a
record of ~ll its acts and Jolings. such record shall be submitted to
the Board of Directors at thoeir noxt succeeding meeting, n? ‘he fact
of such submission rocorded as part of the minutes of such meeting, and
all authorized acts and doinge of the Committee shall have the came legal
\effect as8 the acts and doings of the Board of Directors,

Section 2., Regular neotings of tho Executive Committee shall be
held in t e City of New York, on Thursday of rach weelr, except the weeks

designated for regular meetings of the Boord of Directors, ond Special



otings of the Commlttee may be hold at such other times ~nd places
es the Committee shall deosignate., Notlce of any special mooting, stat-
ing the time and place thercof, shall be given to cach membor ol the
Committee, by the Secretary, or one of the Assistant Soccretarics, tol-
egraphing or tolephoning cach member of the Committee at hie resldence,
or place of businosg, at least thirty-six hours boTore the time of cuch
mnoeting.

Sectlon 3., The Chalrman of the Bowrd, and in his absence the
President, shall preside at all mectings ol the Ixzecutive Cormittee, In
the aboence of both of these ofTicers, the Vice I'resident in charge of

the Winancial and Trensfer OfTice of *he Company moy proside

ARTICLE V,

Section 1, The Chairman of the Board shall be vested with advisory
powers, and shall perform'such duties as tho Board of Directors may Trom
time tc time prescribe. Then present he shall preside at 2ll moetings
of the Stockholders, of the Board of Directors and of the Executive Conm-
nittoee,

Section 8, The President shall, subject to the Bourd of Directors,
have and exercise genoral superviaion over ond management of the entiro
proporty, business and affairs of 'he Company, and all officors and agonts
of the Company chall bo responsible to him for the prompt and feilthful
v discharge of +helr dutiles, tThen present, he shall nreside at all moeet-

ings of the Stockholders, of the Board of Directors and of the BExecutive
Committee, In the absconce of the Chalirman of the Board, and shall be ox-
officlo a member of all committees; and schall perform such other duties
as are usually reaquired of a presidont, or that may be prescribed by the
Board of Directors, He shall have power, subject to the approval of,

and removal by, the Board of Directors, tc anpoint, or cause to he

pointed, such other gencral officers and agonts as nre not elected by
the Board of Dlrectors, as the interests of ithe Company reculre, and
presecribe thoir dutles and fix their compensation,

Section 3, The President shall execute, in the name of the Compnany,
all contracts, agreements and locases that shall be negotiated for a

longer poriod than three years; also all deeds or other instruments,

prepared or approved by the Law Department, for the conveyance of any
/O
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real cptate which has, with the approval of the Board of Directors, boen
sold, leased, or oxchanged for othcr property, and the Secreotary, or an
Assistant Secretary, shall affix the corporate seal and attest the same,
The officers so exocuting and attesting are authorized to acknowledge
such deeds and othor instruments as the free act of this Company, and

to deliver the same, Copioes of all such deeds, contracts, agreemonts
and loases, when executed, chall be sent to the New York o"Tice, if so
required. Appeal and othor bonds vhich tho Company may be reculred to
give 1in the course of l1ts reogular business, may be exccuted in the nome
of the Company by & Vice President,

Section 4, The Vice Frescldent in cherme of the Financial ond Trens-
fer Office of the Company shcoll preside at all moetinge of the Board of
Directors, and of the Executive Commlttee, in the absence of the Chairmen
of the Board, and the Precidont. He shall, under the direction of the
Board of Directors, be the custodian of such certificates of stock,bonds
and securities belonging to the Company as are kept in the City of Hew
York. He shall also perform such otipr duties as may from time to time
be agsigned to him by the Board of Directors, or the Executive Committoeo,

Section 5, Bach of the othor Vice Preasidents chall porform such
duties as may from time to time be assigned to him by the Prealdent or
the Board of Directors,

Section 6, The Becretary shall kcop the records of ‘he proccedings
of the Stockholdere and of the Board of Directors; shall have charge and
custody of the seal of the CGompany, and of all books, records, title deeds
and papers of the Company relatlng to its organization and history, or
to the ownership of its property, and of the records of all subordinate
organizations belonging to, or controlled by, the Company, end shall per-
form such othor duties as the President may from time to *time ossign to
him, In the absence of the Secretary, the Assistant Secretary, at
Milwaukee, shall exerclise 2ll his powers and porform all his dutics,

Section 7. The Assistant Secretaries in New York shell have cugtody
of the dupllcate seal of the Company and of all records and papors in its
financial and Transfer Office, They shall keep the minutes of the pro-

ceedlings of the Board of Directors and of the Executive Committee at

/7



,///////ﬁ@btings held in tho City of Yow TYorl, and transmit, promptly, coples
of such minutos to “he Choirmoarn of fhe Borrd of Di he T i

e of Directors, the I'resident

a

and the Scerotary. They shell also act as TrongTer Agents, 2nd ghall
keop the Stock Ledgers and Registors of Bonds, ond porform csuch other
duties as may bo remuired of them by the Vice Irosident in chaprge of

the Financilzl and Trensfer Office of ‘he Company, or the Lxe

i)

cutiva Come=

Zectlon 8, The Treagurer shall swfely Ieep and account for all
moneys, funds or othor property of the Company which may come into his
hands, and shall deposit the same in such banks and places of doposit
aa the Board of Directors or the Ixecutive Cormititoe mey cuthorlizse. Ho
or the Assistant Treoasurcr in the Financial and Transfor Yefice of i he
Company shall sign all chscks drawn on such banks or other devositories
in the City of Yew Yorl, dbut such checks shall not be valid unless coun-
tersigned by the Viee President in charge of such Minanclal mmd Tronnfer
Office, or some other officer duly authorized by the I'xecutive Committee,
The Assistant Treasurer in the Company's office in the City of Chicago
shall sign all checks ditawn on banks or other dopositoriOQ in scaid city,
but such checks shall not be valid unless counto resligned by the Trosident
or some other officer duly authorized by him, Noneys or Tunde deopositec
elthor in the Cilty of New York or the City of Chicago shall not be dromr
or paid out except by checke or drafts signed and countcersigned cs hore.
in vrovided, All vouchers and warrants shall be aenproved by the offi-
cer in charge of the departrnont in which thoy originate, and no voucher
or warrant chall be paid by the Treasurer or any Agsistont Treasurcr un
less the same shall have beocen approved by the Presidont or such Vice
President or by some offlcer authorized by eithor the President or suct
Vice Proesident so to approves.

The Treasurer and the Asslatant Treasurers shall cach give bond i
such amount as the Board of Directors or the Executive Committoe may
auire for the faithful performance of “‘heir duties. The Assistant
Treasurer in such Financilal and T ansfer Office shall perform such dut
as are cesigned to him by tho Treasurer, ond in the absence or disabil

ity of the Treasurer he shall perform all of the duties of +the Treas
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er the diqgction o? the Lxecutivo Committee, The Assistant Troasurer
in the Compeny's ofTice in the City of Chicago snall perform such duties
ag are agsigned to him by the President or the Lxecutive Committeoe,

A Cashier in the Company's office in the City of Chicago may be ap-
pointed by the Assistont Treasurer at that place, with the approval of
the Pregident, He shall perform such dutles ag are assigned to him by
such Assistant Treasurer, and in the absocnce of such Assistant Treasurer,
such Cashier is authorized to sign checks "Cashioer for Assistont Troasur-
or?, but such checks shall not be valid unlese countersisned as horein-
before rrovided, He shall also ~ive bond in ~such anount 20 the Progi-
dent shall recuilre,

Section 9, The Conmptroller shall have charge of the accounting and
the boolks of account of the Company. Ho shall sce that tho aceounting
and books of account are kept in conformity with lawful recuiremento;
that sultable vouchers ocnd other documconts sre returned for all dls-
bursements made, and that they are proporly filed and preserved, in con-
formity with lawful recquiremcnts; that prompt and regulor roports ond
remittances aro made by the ofTiccrs and agents of the Commany:; ond that

any delinquencies therein crce vromptly rerorted to the Prosident. He

shell moke such fiscal, cornorate nd operating reports as cre resuired

by lawful authority, ond cshall olso furnilish the Chairman of the Boord,
the President and the Vice P'rocidont in charge of the Winancial ond

Tranafer Offico of the Company, on or about the 27th day of cach ronth,

(=]

a detalled statement of the carnings and cxpensses of the preceding month
He ghall also prepare and furnish such othor renorts and stotoments as
may from time to time be vrescribed by the Board of Direcotrs, or the

Executive Committee,

Section 10, The Goncral Counscl chall be the head of +tho TL,oww De-

awdlnd

vrartment and ‘"he legal adviser of the Corpany., Ho shall, whenever re-

quested, furnish written opinions to “he Board of Directors, the Chair-

1

man of the Board of Directors, tho President and Vice Presidents. He

hall have charge of all nucctions of corrorate law relating to iho or-

ganization and powers of *he Company, and 21l guestions affocting its

stocl and securities; shall have geonersl oversight ond supnervigion of

its legal business and litigaticn; and, subjeet to the annroval of tho



”#”’,,/Eiecutive Commlttee or EBoard of Directors, he may aproini one or more

agsistants and such employees as may be reaulired to properly conduct
the busginess of his office, and may prescribe their duties and fix
their salaries,

Section 11, The Chief Engincer shall pcerform such duties ac may
from time to time boe assigned to him by the Fresident or the Txecutive

Committee,

ARTICLLE VI,

Section 1, All negotiable bonds, coupons, guaranties or otrher in-
strumonts for the paymocnt of money, rumming Tor o longer poriod than five
years, and all indentures, mortgages, decds of trust or other instruments,
undoer which any such obligations may be issued, or by which the samc may
be secured, shall boe executed in the cornorate name of this Comnany by
such officer or officers of the Company as the law recuires, and as may
from time to time be designated for the purpose by the Board of Directors;

- and such officer, or officers, =so designated shall have and possess the
powers oo confoerred, and also the power to affix to any such obligation
or instrument the corporate seal of the Company, attected by the slignature
of the Secretary, or any Assistant Secretary; 2nd any such negotiable bond
coupon, guarasnty or other instrument Tor the naymont of money may be 2o
exagcuted, in whole or in veart, by engraving, lithographing or printing
the facsimile signature theretec of any such offlcer or officers of the
Company so authorized.

- ARTICLE VII,

Section 1, The issuance of certificatos of gtock shall be in con-
Tormity with law, and the teorms and conditions of the Articlec of Asecel-
ation and By-Laws of the Company. No new certificates chall be issued
excopt or surrender and cancellation of the old certificates, All cer-
tificates chall be signed by theo Chairman of the Board, the Presidont, or
the Vice President in charge o7 the 7inancial ond Trancfer 0fTice o7 the
Compeny, or by csuch other officer spocially nuthorized by the Board of
Directors, or tho Executive Committee, and shall be countersimed by a

Trensfer Agent and by the Registrar or Rogistrars avpointed by the Roard

off Directors.

/4
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,,/f”/’/ Section 2, 1o cortificate or chock ochall be sirned in dblank by
- any one, Cancellcd ccrtificates chall be preserved and filed away.
Goction 3. Tull stock trarn-Tor cortiTicates zhall invarichly be
made out,

Soction 4, The hoursg of trinasfer ohall he from 10 A, "y to 2:158
ey On all businecss days, 2xeept on the days nppolinted for the clos-
ing of the books prior to an Annuasl or Special meeting of ‘he Stock-
holders, or for the payment of a Jdividond, and or asuch days tronsfers
nay be made until the close of banitc hours.

Section 5, The transfer books shall be closed, and no trancTers

of stoclk shall be made for thirty days next precoding the day anpointed
for any Anmaal or Special meeting of the Stockholders, and said books
sh2ll be re-opened within fifteen lays affter the day so cwpointed.
Section 6. Reasonable notice o7 the time of clesing *he troncfer
books chell be given in at lcast one newspaner of genoral circulation

. published in the City of llew Yorlk,
ARTICLE VIIT,

Section 1, Every person claiming a stock cortificate in liecu of
one lost or destroyed, shall give notice at the llew York Stock Exchange
of such loss or destruction, and chall advertise it in New York twice a
week fTor eight weelks, Ee shall also meke affidavit as to his ownership
of the stock represonted by the certificate, and of the facts vhich go
to prove its loss or destruction, Aftor the lapse of a year Trom the
date on which written notice of such loss chall have heen givem to the
Comnany, he chall give the Company a bond of indemnity, in form to be
approved by counscl, with one or more csuretics to he onproved by the
Board of Directors, or the ixecutive Committoe, in twiece the par value
of the cortificate lost or dcstroyed, together with such agreements and
undertakings in resnect t'ereof as the Board of Directors, or the Txecu-
tive Committee, may recuire, against all loss, cost and damage to thé.

Company which may arise from issulng such new cortificate, The oficers
N of the Company, if satisfied from the proof that the ccrtificate ig lost
or destroyed, may then issue to him a now certi®icate of the saro tenor

as the onoe lost or destroyed,

Section 2, Every porson claiming = bond in lisu of one believed
A



to have heon destroyed, chall givo notice at the llew Yorlt Stoclk Exchange
c® tre supposed destruction, and shall adverticse it in New York twice

a week for eight weeks. He shall also make affidavit of the ownerchip
of the bond and of the facts which go to prove its dostruction, After
the lapsc of a year, he shall give the Company 2 bond of indemnity,in
fform to be apnroved by counsel, with two of nore sureties, to he ap-
proved by tho Borrd of Directors, or the Fxecutive Cormmittec, in double
the face value of the bond believed to have heen destroyed, armrinct all
loss, cost ard damage vhich may arise Trom tho lssuing of on obligation
in place of the bond believed to huve been destroyed, The I'recident,
or the Vice I'reasidont in charge o° the Winancial and TrancTer 07 Fice of
the Company, and an Assistant Soccretary, if satisfied from the proof
that in all probability the bond was destroyed, and that the claimant
was its owner, may then, unless otherwise ordered by the Board of Direc-
tors, or the Executive Cormittee, and except as othorwise rrovided in
Article XVITIT of the Goneral lortgage, or of any provision of the Gener-
al and Refunding Yortgage, issue to the claiment an obligation under
the seal of the Company, promisling to pay the claimant the same amount
of principal as was stated in the destroyed bond, and ot the scame time
end place, and to pay semi-anmial interest thercon or the order or re-
ceipt of the obligee at the same rate por cent as wano stated in the
destroycd bond; which obligation shall recite that it is issued because
of the destruction or supvosed dostruction of = bond of the Company
(describing it), and shall contain a provision that the said obligation
shall become void in case the supposed destroyed bond, or any of its
coupons, he presented at the office of the Company, Anything in this
gection contained to the contrary notwithstanding, the Company mey, by
order of 1te Board of Directors, or the Executive Committee, enter into
any agreement, ond comply with any recuiremont of any stock oxchange or
other authority, in respect to the replacing of bonds which have boen
lost or destroyed, or which, bocause of mutilation or other physica

condition, hove ceased to bo z good deolivery,

ARTICLE IX,

Section 1, All expenses of Officers, Agentc and Dircctors gshall

s A
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fff”/”f;; rendered for the fiscal year in which they were incurred, and vro-

vious to the first day of February next thereafter,

ARTICLE X,

Seetion 1, No alteration of, or addition to, these By-Laws shall
be rade oxcept by unanimous concent of the members vresent at any meet-
ing of the Board of Directors, unless presented at a previous meeting,
in which event a majority of those present shall be sufflcient;y and 2ll

By-Laws heretofore adopted by thls Company ~re hereby renealed,

A vote was taken upcn the adoptior of said rescluton, ond cach
director present consented to, and voted 1n favor of, the adoption of
gaid resolutionj whoreupon the Chairman of the meeting declared thot
said resolution had been adoptoed by the unanimous consent o7 the members
of the Board presont, and that ths By-Laws thus adopted are the By-Laws
of this Company, offective at once,

On motion duly made and seconded, the Tollowing resolution was
unanimously adopted:

RECOLVED that the Sccretary of the Company hove these By-Laws
forthwith printed and cause them to be distributed among the vrover of-

ficers of the Company,

¥r. R. 11, Calkins wes duly nominated and unenimously elocted a
member of the Lxecutive Committee of the Board of Directors,
The Vice President presented the written resignation of the

following officers of the Comnany:

1

(o
[

s. Bush, Vice President,
*. Lowoth, Chief Ingineer,
1. Tield, Geoneral Solicitor,and

*

T. Gi1llick, General 'anager,

ol @
3 1y

¢ptn

they having accented positions under the United States Railroad Adminis-
tration., 'herocupon, on motion duly seconded, the resignations of the
above named officiale of the Company wore acconted,

On motion, duly seconded, the Tollowing were unenimously elec-
ted to tho various offices of the Company as provided in the By-T.a7a:

®, B, Simpson, Few York, Treasurer,
R. J. Tarony, o Ass't Treasurcr,
J

. A, Poterson,Chicago, Aas't Treasuror,
M. 4 MBEwen, . Cashler
L. J. Tracy, " Comptroller
V.W.X .Sparrow, ¥ Chief TInginocer.
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On motion, Aly ceconded, it was
RESCLVED that the Assistont Treasurer and Cechier in Chilcearo
five guasranty. bonds cach in the cum of 010,070,

The Vice President submitted Division of Capital Dxnenditurcs

) DCI Form 4 - 20 to 24 Inc.
>< 26 to 28 Inc,
" TForm 3 - 166 - 174 - 191 - 196 - 198
208 to 212 Inc,
215 to 233 Inc.,
238 to 282 Inc,
264 to 2681 Inc,
263 to 292 Inc.
294 - 5 - 7 to 302 Inc..
3085 to 310 Inc,,

in accordance with Supplemcnt Wo. 1 to DCE Circular To. 1 icoued by
R. 5. Lovett, Director Division of Carital Hxpenditures, June 99, 1018,
2ll of saild forms having vheen signed by the Todeoral Manager ond endorced
by the chairman ©of the Board. The Vice Prosident furthor submitted an
ebstract of czaid DCE forms in detail showing the total amount of such
Capital Expenditures to be &3,734,055, which is annexed hercto =wnd nade

a part of these proccedings; whereupon on motion duly secornded it was

RECOLVED, that the aforesaid Capital Dxpenditures be and hereby
are approved by the Eoard of Directors, and that the Standard Trotest

made on DCE Form 4 - 21 - 23 - 26; Form 3 - 209 - 210 - 202 = 236 - 242

244 - 248 - 250 - 251 - 265 - 279 - 280 - 281 -~ 282 - 283 - 235 - 286

294 - 302 be filed with the Director Division of Capital Ixpenditures,
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BOARD 0¥ DIRECTORS

October 31, 1918.

DCE Form KRo.

Location

Degeoription of Work Anaount

=20

® 4-21

4022
#4=23

#4=23
4=24

Fh4e26

*4-27

#4205
3=-156
- 3=174
3191

# %3=209
fF23=210

3=211

*3u212
*3e216

v B3=210
3-219
*3=220

%3221
3-222

"3=223
*Ja 224
%3225
=226
32

224

*3=229
#3m230

3=-231
#3-232

BlackToot Jet to
Blanchard Creek

Hont,
Atking, las

Construct 20.87 miles RR
Com.letion new engine

211, 145,

Terminal & Yard 363,677
i“iles City, kont Purchase 2.75 acres of
land, construct 12,535°
of new tracke 07,170
Appty automatlc stokeres
to 15 locomotives~ 36,020,
Grant City, la. Relay 21.5 miles of 75;
rail with new 90/ 46,220,
licIntosgh, D to
Hettingcr,ND Install autoumatic semaphore
signals 94,135,
Purchase 12 new bagzage
cars 227,376.
Yilwaukee Shops Constrect 1000 box cars 2,300,000
#hitewater,7in Payment paving assessuent 2,146,
Portuge, Wie Additional yard tracke 2,000,
lew Telpeig,®D Track eonnection with
Northern Pacific 1,046,
Bardwell,is Replace bridge A-474 1,327
Idaho Division #lace 4800 ties and 9600
90¢ tie plates 5,947,
flebuild exprese refrigerator
carg 31372 and 3342 5,004,
augtin, ldinn,. Impvtas. to roundhouse 1,000
Harlovton Line Construct 240 panele portable
snow fence 1,200
Tyail City,8D Constret 2 atall englne house  3,000.
Ko TaCrosse, is “rect addition to ice houce 7835
kelstone iiont Apply 10,000 additional tie
plates 3,572
l.obridge, 5D Apply 47,340 rai) anchors 09,0204
Mobridge, SD Relay 4440 ft.of 75/ with
g0# rail : 1,244,
Huson, lont Bxtend passing track 5,314,
Dawgon, Mont " " " 1,280
Rye, “'mghs " " » 2,822,
Jroton, 9 D Construet shelter shed and
. . houge on eastbound platfornm !,6%3.
Hartland,/is Congtruct new station 14,414,
Bet.Vauwat osa &
_ Brookfield
50%’ 3&3?3?’" & Apply 6000 anti rail erecpers 1,308
Tarkio, ¥ont “xtend passing traeck 5,490,
Zat.Canmp Douglas . .
& Salem,Wis Apply 13,500 907 and 300-~1004
rail anchors 2,565,
Great ¥alls Line Apply 10,000 anti rail erespers 3,198,
Savenna, I11s. Constret 10 Toadiny chutes .
& recelving wpene at stock yards 4,198,

Z

o B Ia3 ~ 7 7 T T a 2a® Aamd
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#3245

%3247
F93w248

3-249
i# 3=250
#%3=251
*3=252
*32254
f*3=255

3256
#3-257
*3-250
*3=259
#3260
*3=261
3~263
3=264
3-265
3=266
3-267
=268
3=269

12
/

2
2 3
325
3=277
%3=27

F*3=279
%3280
§*3-281

* 31282

#3=203
3-284

ILinegs Eagt

North Take,¥Wis
iinneapolis Chops
Koreau Jet, 5D
Hor.iont«Divn
Xadrid, la.

Systen

Thyree Yorks,¥ont
i2i1waukee Shops

Bot.Iron Ridge
& Mayville,Wie
Ealtese, lont
Systen

Yankton, 8D
Savoy, Wis
Kosocpe, & D
Aeghuore, Mont
From liobridge

to Yakpala
dinneapoliae,inn
Hivbard, Mont
Ahles, Hont
Shawnut , Mont
dusoelshell Hont
Ingomar,kont
Vananda, Hont
WalYdhein,Xont
Lavinse,lont
Galbraith, Hont
Antwerp,llont
Cohanget ,Tagh
Gale, Mont

Bonfield,
Klso, iont
Orinocoxﬁont
Judith Gap,kont
Thurlow, iiont
*innecock, kont
Ryegate,lont
Xyle, XEXX Idaho.
Bet.Cologne &

quncoaﬁginn

M nﬁ, \'I 5.
Roeckwell City,la.
Jackson, inn

Horiecon,7is
Dubuque, Ia.

Yont

e Domoription of Work ... __ ... _Awmount __

2w

Yorwarded» = 33,438,926,
Equip 200 engines with
automatic bell ringers 3,592,
Renew water tank 1,350.
Re-constret & remodel drop table 4,336,
Channel change of (rand Hiver 2,00,
Rip=rapping bridges,etc. 3,186,
Raisa and enlarge dam stge reserv, 7+530.
Safety Appliance parte on 139
freight cars 2, 1906,
Safety A.pliance parte on 63
freight cars 1,034,
Inatall auwtomsatic highway cross=-
ing signal 1,050,
Install pneumatic hoist & truck
for driver removal pit 1,039.
Apply 1500 757 and 4000 854
gteel tie jplates 1,037
Ixtend passing tragk 2,008,
fquip 50 switch enginee with
¢Tealric headlighte 3,608,
Fit up 29 box cars as cabooses 1,869,
install 2nd. hand turntable 2,596,
Construet pile trentle bridge 1,132,
Drill 8" well 3,260,
Uxtend paassing tragk 6,952
Instal)l automatic Semaphore
slgnals 22,704,
Construct cross over,llarshall Ave. 1.357«
Ixtend pasgsing track 3,720
" " 8 2,906,
" " " 2,850
1] “ 11} :‘930.
o " " 2,750,
" " » 2,762,
“ " " 2,742,
" n " 2,078,
" " " 2,6460
" " n 2'6?4.J
" L] " 1'5"’59.
" " n 2'530‘
Construcet industry track 2,002,
“xtend passing tenck 2, 354,
" " " 2,870
: o 51343
n " 0 o0 9406,
" 1] " ?).50'
" " " 3,147,
Apply 15,360 90/ antierail
ereepers 3,123,
Inatall track mscale 2,322,
Conatruct mechanical coaling plant 9,157
" ] w H 9‘202.
" " " " 10,250,
" o n 1 13'540.
Fit up shops for handling tank work 2,448
Forwarded= = = = = = 33,623,305,



-

DCE_TCRM HO. Lacation o Desoxription of Work ______ Amount
Forwardogd = = w 83,623,305,
# #3205 Systen Convert engine to super=
heated locomotive 1,187,
#*3=286 ilwaukee,Vis Impvts. &t Roundhouse No.
To ¢ o o o o » ¢ o o o o » o & 5,090,
#3247 iLobridge, 8D Apply 40,000 tie jlates 7+291.
#3208 Yew T.imbon,Vis " 5g,000 * " 1,235,
*3= 209 Iowa Diwvn " 4,512 anti-rail
erecpare 1,414
%3290 Roundup, dont Brect two stal) engine house 9,209
#3.291 Bet, Trail City
& ¥Faith,Sh Construct snow fence 4,510,
*1=202 Bet Marmarth, BD
& Ywerenon, 50 H " » 2,917
#1294 %1lwavkee, ie Construet track scale 6,700,
3=295 Jefferaon, Ta. Paving asnegsment 1,768,
3=297 #ilwaukeea, '"Lo. leiovta.to stalrvay,”ilw ghops~- 1,170,
=298 Tgugau,’is Huild frame addition to
roundhouge= 5,905
. RIw299 Bet.l.ombard &
/ Thyee ¥Yorks, Riprap bank of iio Riveyx 4,605,
¥3=300 Three Forks to
~iedmont ,iont " " “ Jefferson River 1565,
#3=301 Yrairie du Chien
Divn Apply steel tie plates 2,072,
##*3=302 Sequim, "ash. Inpvtse. to Bridge PA=130 {1,805
3=305 Z“anilla, Ia. Construot new water station 5,017
3=306 Sioux City, la. New track connection 16,533,
3=307 Aberdeen, 8 D fewer Asscosuent , 1, 105,
*3=308 “innett,Hont Construct six room section
dwelling= 1,600,
p— *"3=309 Aberdeen, 5 D Drive four 3I" wells 3,740,
3=310 dason City, I[a. Paving aonessment 3, 658,
*3.196 Gencwa, llont Construct @six room section
" " " dwl? 1} i ng 1 $ 933 ¢
*3598 F R0 8Y Install additional boiler Vy600.
in passenger atatione 1,120.
3=217 Inorease height on 62 Hart
Convertible Care- 14595«
A3=2135 I118¢ Divne “trengthen and repair 28
bridges~ 1,635,
=246 Fast Uoline, I1la. Congtruct new track,veere -
& Coe 5,641y
Totale = -~ = ~ = «  $3,734,059,
{NOTRE) * Included in 1918 Budget

# Standard rotest




The Chairman presented the following comrunications which —ere

unanimously approved and made part of the proceedings o this Beting:
- o 4 ""L‘).

"lovember 1, 1918,

Advisory committee Finance Section,
United States Raillroad Administration,
Washington, D,C,

Gantlemrens

I hand you here-ith certifiod copy of Resolutiona of the Boaord
of Directors of this Company, together with o formal application by the
Chairman of the Board for an advance of "2,341,988,68 on account of the
Just compensation which this Commeny is sntitled to receive under the
go=-called "Federal Control Act" of llarch 21, 1918, This amount will be
reaquired by this Company tc meet itso interest maturitles lNovember 16,
1918, November 30, 1918, and December 1, 1918, on 1ts outstanding mort-
gage bends and the notes givon by the Company to the United States, ce
stated in sald resolutions,

Vhile $261,928,02 - the amount of the interest on the Huronean
or Frorch loan of 1810 - 13 mot duec untll December 1, 1918, It is pay-
able, under the terms ol the mortgage, in Piris, France, on that date,
and In ordor to maxze tho payment on that date 1t 1s necessary for the
Company to have that amount in hand not later than November 920, 1918,
in order that It may be remitlied in time to roach Tarls by Docember 1,
1918,

: It is hoped, therefore, *hat this apvlication will be givon
immediate consideration, and that thoe full amount recuested will be

- advanced in ample time for the Company to make the necossary ~rrange-
ments to meet its interest resuiremcnts as followss

#15,000,00 - lovember 16, 1918,
$261,928,02 - November 20, 1918,

&75,000,00 - Wovember 30, 1918,
$1,990,060,88 - Decomber 1, 1918,
Total, 52, 541,038,60

As stated in the formal application of the Chair—an of the Board
the Company 1s wholly without sufficient funds to pay this interest ns
it becomes due and payable, and is unable to obtaln the necessary funds
from any other gource than on account of the compensation vhich it is
entitled to recelve Trom the Unltod States under the Provisions of the
Federal gontrol Act.

Respectfully submltted,

(Signed) Burton Henson,
General Counsel."

"November 1, 1918,
To the lon, William G, lMecAdoo,
Director General of Rallroads,
Washington, D,C.

The Chicago, ilwaukece & St, Paul Rallway Company, pursuant to
the rosolutions of its Board of Directors of October 31, 1912, a corti-
fied copy of which is heroto attached and made part hereof, hereby males
application for payment on account of the just compensation which said
Company 18 entltled to receive under the Act of Congress enproved "arch

21, 1918, commonly called the "Fodoral Control Act", in the sum of

A b



#2,341,988,68, which sum 1s recuired by the Company to meet its interest
payments which mature and become payable November 16, 1918, November
30, 1918, and December 1, 1918, as chown In detall in said resolutions,

Said Company fur ther reprenents and states that hereto”ore the
Inte rstate Commerce Commission, pursuant to the provisions of saild Ted-
eral Control Act, has cortified to the Proesident of the Unilted States
the amount of the average annual railway overating income of the Compeny
to be *27,506,771.46. ‘

This Company hes pending before the Director Beneral claims for
additional allowance on account of recent exnenditures for branch lines
and extensions, additions and betterments, now couipment, new terminals,
and the installation of electrical operation on 440 miles of itg lines
of railway, cmounting in the aggregate to $2,349,707.40.

Said Compvany further fepresents and states that it has so Tar
received from the United States, under the rrovisiona of said Federal
Control Act, on account of the amount of the Just compensation which it
is entitled to under the provisions of said Act, $5,925,000., which
amount has been used and applied by the Compeny in payment of its inter-
est requirements which matured July 1, 1918, August 1, 1918, and Oct.l,
1918,

sufficlent funds to pay the amount of interest on its outstanding bonds
and notes which matures and becomes payable Wovember 16, 1918, November
30, 1918, and December 1, 1918, amounting, as &foresaid, to #2,341,935,.68
i g~ thet the total amount of the Company's wash on hand is approximately
$250,000,, and this aomount is required by the Company from time to time
o to meet 1ts current corporate obligations, no part of which is availcble

or should be used toward the payment of 1ts interest maturities 2bove
stated,

& Sald Company further ropresents and states that it is without

Sald Company further represents and states that it 1s vholly
unable to obtain the amount necessary to meet its intorest reruirements
as above stated, by loan or otherwise, and therefore reruests that this
aprlication be forthwith favorably acted upon in its entirety,

Sald Company further reproesents and states that the corrorcte
books of account-of this Company, and likewise the Foederal books of
account, as of August 31, 1918, which 1s the latest date Tor which the
figures are available at this time, chow amounts due from this Company
to the Director General and amounts due from the Director General to
this Company, as follows:

DUE TO DIRECTOR GLI'CRAL S

Tor Additions and Betterments approximately - %6,496,410,20
For Liabilities accrued prior to December
31, 1917, subsequently pald by the

Director General = 18,997,179.856
For Account C,i & St.’. Ry Co., - "¥nenses
prior to Januvery 1, 1918, - 4,068,581,48
Total - 0. 568, 171,55
DUE PROM DIRUCTOR GIHTRAL:
Cash on hand January 1, 1918, talien over
by Director Genoral - &t 3,842,418,36
Agents and Conductors balances, Dec.31,1917- 3,801,912,27
' Corporate Income Transactions - 445,173,786
' Equipment Retirement - 863,7485,35
' Assets as of December 31, 1917, ccllected
by the Director Goneral subsequent thereto- 6,275,942,62
Revenues prior to January 1, 1918 - 1,434,008,98

Total - —$716.865, 201,32

BALANCE DUE DIRECTOR GENERAL BY THE C.!.& ST,P.RY §12,895,970.19

>
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In the foregoing ctatement no account is taken of the materials
"'l"”;;d gupplies of the Company taken over by the Director General as of
December 31, 1917, which on that date wocre of a book value of
314,688,584.99, wﬁich excceds the balance due from the Company to the
Director General as of August 31, 19138, as shown by the above statement,
by approximetely $&2,000,000,

CHICAGO, VILWAURDE & 8T ,PAUL RATILTIAY COITDANY

BY
(Signed) A. J. BEerling,
Chairman of tho Board."
"1, . . Simpoon, Assistant Secretary of the Chicago, ilwnuiee

& St. Peaul Reilway Company, DO HIRUBY CPRTIFY: That at a resgular monthly
meeting of the Board of Direectors of said Railway Company, duly and reg-
ularly called and held pursuant to the By-<.aws of gsaid Reilway Company,

at the offlces of said Company in the City of HNew York, State of Néw York,
on Thursday, the 31lst day of October, 1918, at which meeting a cuorum wes
present and voting, the following proceeding was, among others, had and
teken:

The Chairman lald before the Board a statement showing the

Jro, amount of interest that would meture and be payable December 1,
1918, on outstanding bonds of the Compony, as Tollowsi
' Tnterest due
Description of Londs Drineipal
===ty December 1,1918,
Turopean Loan of 1910 - ) ]
4%, £13,078,496,42 % 261,928.02
Tour per cent Gold of 1925 =
4%, 35,100, 158, 24 702,003, 16
Oonvertible Gold - 4 1/2%, 50,000, 000,00 1, 185,000,00
# ilwaukee end Northern R,R,
Co, Mirst lortgage 4 1/2% - 2,155,000,00 48,487,650
- # ilwaukee and Northern R,R. ,
o, - Consolidated - 4 1/2%, 5,002,000,00 114,570,00
Total Principal, £105,423,6854,66 :
Total Interest due December 1, 1913, te, 261,983,688

(» The railway of this Compony was purchased by said St.
Paul Company in the year 1890, and as part of the purchase
price that Company assumed the payment of the principal ond
interest of these bonds,)

The Chairmen also :tated to tho Board that on November 16,1918,
thore would become due and payable on the note given by the Company to
the Secretary of the Treasury of the United States, dated August 16,
1918, in the principal sum of §$1,000,000,, boaring interest at the rat
of 8% per anmum, paycoble quartorly, the sum of $15,000, 3

The Chairman also stated to the Board *hat on November 30,1919,
there would bocome due and payeble on the note given by *he Company to/
the Seccretsry of the Treasury of the United States, dated lfay 31, 1918,
in the principzl sum of $5,000,000,, bearing interest at tho rate of/
8% per anmm, payable quarterly, the sum of 75,000,

h




Ang of 12 1/4 acres of land at lorton Grove, Illinois, in the sum of

Whoreupon, on motion made and seconded, the following resolu-
tions were unanimously adopted:

RESOLVED, That the Chairman of the Board or the President or
the Vice President in charge of the Pinencial and Transfer Office of the
Company, be, and they hereby are authorized forthwith to malre applica-
tion to the Director Goneral of Railroads for payment to the Compeny on
account of the Just compensation to be rocolved by the Compeny under the
Act of Congress approved ilarch 21, 1918, cormonly called the "Foderal
Control Act®, of an amount sufficient to enable the Company to fully
pay the amount of interest on the aforesald described bonds and notes
and payable at the dotes above stated.

FURTHIR RECOLVED, That tho Chairman of the Board or the Pres-
ident or such Viece President or General Counsel of the Company be, and
they are hereby, authorized to accept from the United States or the
Director General of Rallroads the sum of &2,341,988,68, the total amount
of tho interest due as aforssaid, and to sign or execute proper receipts
or other instruments therefor.

FURTHER RESOLVED, Thet the Chairman of *he Board or the President
or such Vice President or General Counsel of the Company be, and they
are hereby authorized to do each and every and all things which mey be
necessary &6r required in order to obtain the said amount of #2,341,973,68
as an advance to the Company on agecount of said just compensation which
it is entitled to receive under said Federal Control Aet, being expressly
authorized to make, execute and deliver all such written instruments,
documents and certificates as may be necogsary or that may be reocuired
in respoeot thereof,

AND I TWURTHIR CERTIFY that the above and Torem ing is a full, -
true and correct copy of sald resolutions, and of the whole theoreof, as
the samo appear in the books ¢f the Company in my custody as Assistant
Secretary thoreof,

IN TESTIMONY VHEREQF, I have hereunto set my hand end affixed
the corporate seal of said Ohicago, Hilwaukee & St, Paul Reilway Company,
at the City of New Yori, New Yorl:, this 3lst dsy of October A,.D,1918,

(Signed) ¥, B, Simpson
Asgistant Secretary of the Chicago,

(SEAL) Milwaukee & St.Paul Railway Company.

On motion, duly seconded, it was

RESOLVED, that tho proper officers of the Comnany are hereby
authorized to execute a auit claim deed of its cortain property consist-
53850,00, to George larrer,

On motion, duly seconded, the following preambles and resolution

were unanimously adopted?

VHEREAS, the Chicago, iilwaukee & St, Paul Railway Com-
pany hes heretofore acquired, and now oms, a tract of land
in the southeast quarter of the Southesst Ouarter(Sh 1/4) 55%?>
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OF section 20, Township 40 North, Range 12 East, in the
OCounty of Cook and State of Illinois, lying southerly
of the Bensenville Road and westerly of Clevelcond
Street, which land was not acquired for the use or
operation of its railway, and is not neceassary ‘hero-
. for, and sald Railwey Company has the right to sell
YV and convey the same; and

WHEREAS, by reason of the proximity and develop-

ment of the Godfrey Yard, seid land may be more readily

and profitably sold to employes emngaged in the operation

of sald yard, and 'he platting of the same into lots,

blocks, atreets and alleys will facilitate its sale and

dispositiong

THEREFORE RESOLVED, that the sale of said tract of

land, in such mamner and upon such terms and conditions

ag the offigers of this Company may deem edvisable, 1s

hereby authorized, and to that end, the President or

Vice President, and the Secretary or Assistant Secretary,

are hereby authorized to survey, make, exeocute, acknowledge

and record, according to the laws of the State of Illinois,

& plat or subdivision of said land, and to do and porform

&1l such other acts as ma* be proper and advisable in

connection with the sale f#nd conveyance of gaid land,

The Chairman was authorized to close the contract with the
Chicago, North Shore & liilwaukee Railway Company, provided that comp:
will accept the valuation of nét less than $800,000, as the original
cost of the line north of Wileon Averme and pay interest thereon at -
rate of 4%, Also that the Worth Shore Company shall pay the same @
of Interest on all additione and betterments including track elevatl:
that have been made that the St, Paul Company is now paying,

Further, that the North Shore Company shell also pay intsero:
on all additions and bettermonts including track elevations hereafte:
be made at the esame rate of interest that the St. Paul Company will 1}
required to pay, The closing of the contract is elso contingent upe
such changes in 1t as shall be satlsfactory to the Precident and to -

Chalrman of the Board.

There being no further business to come before the moeting,

Board adjourned,
/é/gqé{,u,

Assistant Secretary,

4
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Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

x//{-"f g NEW YORK, December 4,1918,

l‘; il d | r" B ! ‘ﬁ_r",f’, P ;1“ P 4 ," Fop I j’h P
_,?_/ 7 f;"“',f‘,’{--t.-{‘ e iyl 2 f/; ? gayd o

¥r, E, W, Adams,
Secretary,
Milwaukee, Wis,

Dear Sir:i-

I enclose herewlth proceedings of the Board of

Directors at a special meeting held December 3rd.

Very truly your's, /(

Vice Presiden;

Enc-



New York, Tuesdey, 3 Decembor, 1918,

™ r
2 PN,

As provided in Section 3 of Article III of the By-Laws of
the Company and pursuant thereto, & special meeting of the Board of

Directors was called and held, There wore present Messrs, Blies,

Calkins, Earling, Fisher, Geddes, Harkness, P, A, Rockefeller, . lm,

Rockefoller and Ryan,

The Chairman laid before the Board o
Directors a statement showing the amount of V
interest coupons that would mature and be pay-
able January 1, 1919, on the outstending bonde

of the Company, as fellows:- Interest Due

Desoription of Bonds _ Principal Jan, 1,1919,
LaCrosse & Davenport Division 5% Bonds  $2,500,000,00 & 82,500,00
Dubuque Division 6% Bonds 4, 123,000,00 123,600,00
Wisconsin Valley Division 6% Bonds 1,702,000,00 51,060,00
Chicago & Pacific Western Div,5% Bonds 86, 540,000,00 833, 500,00
Wisconsin & Mimmesots Division 5% Bonds 4,755,000,00 118,875,00
Chicago & Lake Superior Div,5% Bonds 1,360, 000,00 34,000, 00
Fargo & Southern Ry Co, 6% Bonds 1, 260,000,00 37, 500,00
Chicago & Missouri River Div,5% Bonds 3,083,000,00 77,075,00
Twenty-five Year Gold 4% Bonds 53, 369 ,000,00 667, 380,00
¢, My & P, S. Ry Co, 4% Bonds 27, 175,000,00 543, 500,00
General Mortgage &% Bonds 49,000,000,00 980,000,00
General Mortgage 3 1/2% Bonds 8,950,000,00 158,625,00
General Mortgage 4 1/2% Bonds 42, 597,070,00 958, 432, 50

Total Principal - $208, 204,000,00

Total Interest due Januery 1,1919 -

Less-Interest on Reglstered General
ifortgage Bonds due Opotober 1, 1918w

$12,208,000 @ 4% - 3 months $122,980,00
2,232,000 @ 8 1/2% -3 19, 530,00
7,862,000 @ ¢ 1/2% - 3 * 88, 447,50

Het Amount Payable January 1, 1919 -

®0of this amount, $230,080, was paid

in October and Novembeyr 1918,

Interest on Outstanding Short Term Notes
Due December 28 & 29, 1918 & Jan,2, 1919,

Dec, 28, 1918, Guaranty Trust Co, #1,600,000,00
Dec, 29, 1918, Farmers'Loan & Trust Co, 600, 000,00
Dec. 29, 1918, Central Union Trust Co, 600,000,00
Jan, 2, 1919, National City Bank, 2,000,000,00

Total Interest on foregoing bonds and notes -

1919:

Sinking Fund due January 1,
Dubuque Division Bonds . $67,100.00
Visconsin Velley Division Bonds 26, 170,00

84,444,137,50

-]
230,957, 50

84,213, 180,00

&  15,000,00
5,000,00
5,000,00

29,062, 50

454,062, 50
84,267,242, 50

4

92, 270,00

Total -

@4,559,512.50




Whereupon, on motion made and seconded,
the following resclutions were unanimously adopted:

RESOLVED, that the President of the Company,
or the Vice-President in cherge of the Financisl and
Transfer Office of the Company In the City of New York,
or the General (Qounsel, be and they are hereby authoriwed
forthwith to make applicetion to the Director General of
Railroads for funds in sufficlent amount to eneble the
Company to meet the interest payments and sinklrig fund
requirements as above stated, such amount to be paid the
Company on account of thé just compemsation which it
and 1ts affiliated compenies are entitled to recsive
under and pursuant to the terms and provisions of the
Act of Congress approved March 21, 1918, commonly
called the "Pederal COontrol Aet", or partly on such
ssccount, or partly dby loan by the govermment in such-
amount as the Director General shall determine, or
wholly by such loan, hereby authorizing and giving the
aforesaid officials of the Company, or any of them, full
power, authority and discretion to make such arrange-
ments for obtaining the whole or any part of the gbove
named amounts either by an advance on account of such
Just compensation, or by loen from the government as
above stated, as %o them shall seem requisite and nec-
088ATY,

RESOLVED, that the aforesaid offiiciale of the
Company, or any of them, be and they hereby are author-
ized to accept from the United States or the Director
Genoeral of Railroads thP whole or such part of the
above amount required as shell be arranged and pald
therefor on account of Jjust compensation, and to sign
end execute proper recelpts or other instruments thoro-
fDI‘ . i

RESOLVED, that if the whole or any part of the
above amount so0 as aforesaid required shall be made by
loan to the Company by the govermment eithor the Presi-
dent or such Vige~President of the Company be and they
are hereby authorized by and on behalf of the Company
and in the name of the Company to execute and deliver
to the Secretary of the Treasury of the United States
a note or notes of the Company in such amount as ahali
be arranged for and in such form as is used by sald
Director Gemeral in making like loans to other railway
companies, sald note or notes to be countersigned by an
Asslstant Secretary of the Company and the corporate
geal of the Company affixed thereto% tle t said note or
notes shall bear interest at the rate of 6% per armmum
and the principal thereof and the interest thereon shall
be payabge at such times as shall be prescribed by said
Director Generalj that as security for the payment of
said note or notes the President or such Vice-President
of the Company be and they, or either of them, are hore-
by authorized to pledge to the Secretary of the Troasury —
of the United States, General and Refunding Mortgege
Bonds of the Company, Series "Z", issued under and secured ’
by the General and Refunding Mor%gage of the Compeny, in
such amount as shall be required by the Director General,
or the Director of Finance and Purchases,

o)

FURTHER RESOLVED, that the aforesald officials
of the Company be and they, or any of them, are hereby
authorized and directed to do each and every of all
those things which may be negessary or which may be
required in respect of obtaining such amount of money
either on account of such just compensation, or by



loan, or partly by loan and partly on account of just
compensation, they beilng hereby expressly authorized
to meke, execute and deliver any and all such instru-
ments, eortificates, documents, etec,, that may be re-
quired in respect thereof, :

On motion, duly seconded, the following preamble
and resolution were unanimousiy adopteds

WHEREAS, under and pursusnt to Section 3 of Article
Three of a eertain Indenture, bearing date November 1,
1913, mede and exsouted by the Ohicego, Milwaukee &

St. Paul Railway Company, a corporation of the State of
Wisconsin, to the Guaran%y Trust Compeny of New York and
Alexander J, Hemphill as Trustees, which Indenture is
known as the "General and Refunding Mortgage" of seid
Rellway Company, the sald Redlway Oompany is entitled to
have certified and delivered to 1t by said Guaranty Trust
Jompeny of New York as Corporate Trustee under said Goneral
and Refunding Mortgage, bonds to the amount of One Million,
Two Hundred Ninety-Sevem Thousand Dollars {$1,207,000,)
to reimburse it for expenditures made out of its accumuiated
income or eppropriated surplus subsequent to October 31,
1917, ond up to and incld ing December 31, 1917, for or

o on account of the purposes deseribed in sazld Section 35 of
Article Three of sald General and Refunding Mortgage,
within the period last aforementioned,

NOW, THEREFORE, BE IT RESOLVED that this Oompany call
upon, and 1t does hereby call upon, said Guaranty Trust
Company of Hew York, as Corporate Trustee under saild Generel
and Refunding Mortgage, for the gertification and delivery
to 1t of bonde under said Mortgage to an amount of One
Million, Two Hundred Ninety-Sevem Thousand Dollars
(81, 297,000.).

RESOLVED, (1) that said bonds be executed in the
corporate name of sald Chicago, Milwaukee & St,Peul Railway
Company, by its President, or one of ite Vice-Presidents,
and tha{ the corporate seal of that Company be affixed
thereto and attested by lts Seoretary, or Aseistant Secretary;
(2) that said bonds be dated November 1, 1913, be called
and designated Series ¥zZ%"; that the text of eald bonds
and the ocertificate of the Corporate Trustee be in the
English languagey (3) that the principal and imterest of
said bonds be payable only in gold coin of the United
States of America, of or equivalent to the standard welght
and finences as 11 oxisted on November 1, 1915, at the

1 office or agency of the Railway Company, in the Borough of

J Manhattan, in the Gity of New York, Stete of New York

_ {4) that sald bonds bear interest at the rate of six 26)
per ocent per annum, payable semi-ammally, on May lst and
November let of each and every years (5) that sald bonds
in other respectes be substantially in the form set forth
in said General and Refunding Hortgago and that pending
the emgraving of permanent bonds; pr n%ed temporary bonds
be executed by the Rallway Company, and certified and
‘delivered by the Corporate Trustee, of such denominations
as the Vice President of the Railwaey Compeny may request,
and in substantiaslly the form for such temporary bond,
approved by resolutions adopted by the Executive Committee
of the Railway Oompany at 1ts meeting held December 11,
19015, a ocertified copy of which sald resolution is om
file with said Corporate Trustee.

On motion, duly seconded, the following resclutions were

unanimously adopteds



RESOLVED, that the resolution adopted by this Board lay 29,
1918, auﬁhorizing F., B, Simpson, Asslstant Secretary, in the absence
or inability of the Vige President in charge of the Pinaneial end Trans-
fer 0ffice, to sign checks for the Vice-President, be and the same is
hereby repsaled,

RESOLVED, that elther F..B. Simpson or Ry J. Marony,Assistant
Secretaries of the Company, be and they are hereby authorized to counter-
glgn checks in the absence or imability of the Vice Proesident in charge
of the Financlal and Transfer O0ffice, drawn on the bank and trust com=
pang accounts of the Company,; such checks belng countersigned as followa:

"®: B, Simpsoni , "R. Ji Marony, _
7or Vice President* For Vice President.®

“r, C, B, Ferry presented his resignation aes Corporate Troas-
urer of the Company, and the same was accepted,

The Vice President presented the written resignation of Mr;

Ly Ji« Trecy as Comptiroller of the Oompany, which was accepted,

On motiong duly seconded,

Mr. J, Welch wes nominated and unanimously elected Comptroller
of the Compeny at a salary of $6,500, per annum effective as of Dec.l;
1918,

The appointment by the President of Mr, Frank Lothenstrom as
Aseistant Comptroller of the Company, at a salary of $4;000, per annum
effective as of Deo, 1, 1918, was unanimousiy approved by the Board,

On wotlion; duly seconded; it was

RESOLVED, that Mrs R, M. Oalkins; President, be and he hereby
18 nomincted as the official to represent this Company on the Board of
Directors of St. Paul Union Depot Compeny.

On motion, duly seconded, the proper officers are hereby auth-
orized to vacate the certain streets and alleys on Goose Island, Worth
Chicego, as indicated on a certain plet exhibited by the President at
‘this mcetinge.

The Vice President read a communication from A,M,Ingersoll,
whp asked remuneration for certain services rendered the Compeny between
June 1904 and some time in 1908, The matter was referred to tha Exe-

outive Committee for investigation with instruotions to report back to

S -



the Board,

On motion, duly seconded, 1t was unanimously recommended that
the Milweukee Land Company accept the offer of John R, Hagaman and
Hugh MeCurdy to purchase a certain tract of its land contalning 118
acres for $12,760,, on the terms of $3,125, cagh ond balance in nine
equel annual paymente of $§1,0857.33 each, with interest at 6-1/2% on
deferred payments, |

The Chairman stated do the moeting that in amending the By-Laws
at the previous meeting of the Board, held October 31, 1918, the number
of the Exeocutive Committese was increased from six to seven memberes, ond
that four members of that committee were made to constltute a quorum for
the transaction of business, whereas under the previous By-Laws three
members constituted & quorum, In taking this action, the provisions
of the Articles of Assoclation of the Company were overlooked which pro=
vide that the Executive Committee shall consist of six members, and that
three members of the Executive Committee chall constitute a quorum for
the transection of business. On eccount of these provisions in the
Articles, it will be necessary to amend the By-Laws adopted October 31,
1918, so as to make them conform to the Articles of Assoclation in re-
epect to these matters,

Accordingly, Mr. P, A, Rockefellep presented the following res-
olution, which was duly asmconded:

RESOLVED, that the word “five" be stricken from Section

4 of Article III, and the word "four® from Section 1 of
Article IV of the By-Lawas of October 31, 1918, snd that

the word "four® be inserted in lieu of said word "five®,

and that the word "three" be inserted in lieu of said word
"four' in the above named sections, and thet these sections
be amended accordingly, and that such amendment become eof -
fective January 1, S0,

A vote was taken upon the adoption of said resclution, and cach
director present consented to, and voted in favor of, the adoption thers
of'} whereubon the Chalrman of the moeting declared that saild resolution
had T en adopted by the unanimaus'conaent of the members of the Board

present, and that the By-Laws thus ameénded are the By.Laws of this Com-

——
1
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Extract from proceedings of Directors' meeting held

December 3, 1918:

AT I b € iy el

Mr, Earling stated that he desired to be relieved
from the arduous duties attendant upon his position as Chair-
man of the Board of Directors of the Company, and with this
end in view he begged to tender his resignation as Chairman
of the Board, effective January 1, 1919,

Whereupon, on motion, duly seconded, it was

RESOLVED that this Board under the circumstances feels
compelled to accept Mr. Earling's resignation as Chairman, and
does accept said resignation.with the greatest regret,

Mr. Barling then presented his resignation as a
member of the Executive Committee of the Board of Directors,

effective January 1, 1919, which resignation was also accepted

A
Yy

with regret.




There belng no further business to come before the

oL fw

Asgistant Secretary.

meeting the Board adjourned,




Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, January 17,1919,

Mr. E. W, Adams,
Secretary,
Milwaukee, Wis,

Dear Sir:-

As requested in your favor of the 15th inst,,
I enclose herewith copies of the minutes of the Executive
Committee for December 5th and 12th, which were overlooked

when the minutes of December 19th were sent,

Very truly yours, /{

/é f?) T Ly
Vice Presigent,
Ence.




¥ilwaukee, Wis, Jany. 15, 1918,

Mr. C, B, Ferry,
Vice Pres. & Asst. Secy.
New York City.
Dear Sir:-
In, the minutes &f the Board of Director's Meeting
‘for Decenber 36th, 1918, the minutes of the Executive Corniittee
meefingfof December 5th and 13th, are referred to. As we have
not received copies of these minutes for December 5th and 12th,
will you please furnish me with coples of the same in order that
I may complete my file and enfer the same upon our record book.
Yours very truly,

E. 7. ADALS, Secretary

by,

Record Clerk

SHC/EKM



New York, Thursday, 5 December, 1918, 2 PN

The Executive Committee met, There were present
Messrs, Calkins, Fisher, Harkness, P, A, Rockefeller, Wm,

Rockefeller, and Stewart,

No formal actlon was taken,

éﬂé{w

Assistant Secretary.

New York, Thuraday, 12 Degember, 1918, 2 P,M,

Only Messrs, Wm, Rockefeller and Stewart were present

to attend the Exeoutive Committee meeting today and they ad-

A
513 Tewy

Agsistant Seoretary,

journed for want of a quorum,
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New York, Thursday, December 19,1918, 2 P.M.

The Executive Committee met. There were present
Messrs. Fisher, Harkmess, P. A. Rockefeller, Wm. Rookl!oller
and Stewart.

On motion duly seconded it was-

RESOLVED, that Mr. J. Welch, Comp=-
troller, be, and is hereby designated ans
the officer of this Company having sole
authority to authorize the destruction
of 0ld records of this Company, as re-
quired by the rules of the Interstate
Commerce Commissiom; and be it further

RESOLVED, thkat a copy of this reso-
luticn be filed with the Interstate Com=-
merce Commission.

There being mo further business to come before the

Meeting, the Committee adjournmed.

LBJAW

Assistant Secretary.




PO FeEY
Chicago, Milwaukee & St. Paul Railway Co.,

OFFICE OF THE VICE - PRESIDENT,
FORTY-TWO BROADWAY,

NEW YORK, November 15,1918,

Mr., E, W, Adeams,
Seoretary,
Milwaukes, Wis,

Dear Slr:-

I enclose herewlth proceedings of the Executive

Oommittee at meetings held November 7th and 14th,

Very truly yours/(

A /5 Jeas
Vice President.,

Enc
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Wow Iork, Thursday, 7 November, 1918, 2 P,l,

Only l'essrs. Figher, Harkness and Stewart werse present to attend

the Executive Committee mesting today and they adjourned ;fr want of &

Assistant Secretary,

quorum,

New York, Thursday, 14 November, 1918, 2 P,!

[ ]
,

The LIxecutive Committee met, There were preasent lessre, Earl-
ing, Fisher, Harkness, P. A, Rockefeller, Wm, Rockefeller and Stewart,

On motion, duly seconded, the President was suthorized to sell
to 0, L. Snyder of lMadrid, Iowa, land of the Company situated in that
part of Government Lots 1 and 2, lying west of the right of way in Section
265~81-28, Dallas County, Iowa, near the station of Highbridge on the Des
Moines Division, consisting of approximately 29 acres at #75,00 per acre,
the Company reserving all coal rights and right of way 300 feet in width.

On motion, duly seconded, 1t was

RESOLVED that the President be and he hereby 1s authorized to
accept and execute in behalf of this Company Ordinance No, 38753 of the
City of Seattle entitled "An Ordinance granting to the Oregon-Vachington
Railroad & Navigation. Company, The Great Northerm Railway Bompany, the
Northern Pacific Railway Compeny and the COhicago, Milwaukee & St, Paul
Rallway Company, their successors and assigne, a right of way for, and
the rigﬁt, privilege, and authority to locate; lay down; construct, main-
tain and operate untll December 31, 1950, with right of modification or
repeoal after expiration of fourteen (14) years, sundry reilway tracks in,
elong and acroes sundry streets, avenues, alleys and other public places
within the City of Seattle,®

The Vice President presented a certain agreement, dated Sept.?o5;
1918, by and between Chicago, Milwaukee & St, Paul Railway Company and
Cooper & Mimmehan cof St, Regls, Montana, fTor clearing route for trans-
mission line approximately thirty-one (31) miles in length between Cedar
Falls and Renton, Washington, to accommodate this Company‘'s new olectrie
installation oyer the Cascade Mountains,

WWhereupon on motion, duly seconded, it was

RESOLVED that the terms and conditions as set forth in said agree-
ment are hereby accepted and the proper officers are hereby authorized to



oxecquite tho some in hehalf o 'his Compeny,

On motion, duly seconded, it was unanimously

RESOLVED, that the proper officers bBo and thoy are hercby cuthe-
orizod to issue to Carlisle, lolliek & Co,, liew York, a duplicate corti-
fioate for forty (40) chares of Proferred Stock to replace cartificates
No,B3586 for twontyefive (25) shores and 1o,63628 for fifteen (1) share
whiech have been lost, all the requiremonts of Section ), Article VIIT of
the By-Laws of t‘he Company covering the iosue of duplicnte cortificatos
to roplace those loot or destroyed having boen complied with,

On motion, duly seconded, it was unanimously rocormonded *hat
the Milwaukoe Land Company accept the of'fer of A, P, Fdwards of Contrall
Vaohington, to purchase for 33,070,000 cash its 153 acres of land located

Qﬁf&n the I'V 1/4 of Soetion 30, Townehip 14, Range 1 Woot, ahout oix milos
southeast of Centralia, Wash, Soid Hilwauwkee Land Cormpany to rosorve
to 1tsolf an unlinmited time in vhich to remove the timber theroon, to-
gothor with easemonts, rights of way, coal, rinerasls, oto.

On motion, duly seoconded, it was unanimously

RESOLVED, that the proper officors of this Company bo and they
heroby are authorized to exocute in behalf of this Company thot cortain
Joint contrast betwean the Oreron<ashington Railroad & Navipation Co,,
tho liorthorm Pacific Lallway Cormpeny, the Ureat Northorn Rallway Company
ond tho Chicagp, lilwaukoe & St, Faul lallway Company, covering the owmo:
ship oand operation of practiocslly onc and one-half miles of track in the
southorn section of the City of Seattle known as Eent !arginal Indusiry
Track,

On motion, duly secornded, it wes

RESOLVED, that the compénsation of F, B, Simpson, Treasuror -nd
Assictent Segretary, and of R, J, Hareny, Assistant Treasurer and Aseist
ant Scoretary, bo ot the rate of #4,500,00 por anmm respectively, offec.
tive lioverbdbor 1, 1918,

Thore being no further business to come beforae the mooting, the
Committoe aodjourned.

'-éf% Jeuuy

Anslotont Soorotary,



Kew York, Thursday, 21 November,1918, 2 P,l,

The Executive Committee met, There were present Messrs,

Oalkina, Pisher, Harkness and Stewart.

The Chairman, referring toc the application made to the
Director General of Railroads for an advance of $2,251,088,68
on account of the just compensation due the Company under the
Federal Control Act of Congress of March 21, 1918, which amount
i8 required to meet its interest payments maturing December 1,
1918, stated that sald application had been presented to the
Director of Pinange and Purchases of the United States Raill-
road Administration, and that the Company had received from
. eaild Director on ascount of sueh compensation $350,000,, and
y that the Director General had advieed the Vice-President of
the Compeny in Wew York that the balange of the smount applied
for would not be advanged at this time on account of such just
gompensation, but that the Direstor Gemeral would loan to the .
Company $2,000,000, at eix per cemt interest, on collateral
to be deposited at the Federal Sub.Treasury In Wew York City.
et - ‘ Vhereupon, on motion made and seconded, the following
. regolutions were unanimously adopteds

RESOLVED, that the Company accept the offer of the Direo-
tor of Finance and Purchases to loan &t $2,000,000, at six
per cent interest, on collateral to be deposited as aforessaid,
and that in respoot of said loan the President or any Vice-
President of the Company be, and they are hereby authorized
by and on behelf of the Company, and in the name of the Com=~
pany, to execute and dellver to the Secretary of the Treasury
of the United States the note or notes of the Company in the

; . aggregate prineipal sum of $2,000,000,, in such form as is

e~ used by =saild Direotor in meking 1ixe loans to other railway

companies, sald note or notes to be countersigned by an

Assistant Secretary of the Company, and the corporate seal

of the Company to be affixed thereio, if requiredj that said

note or notes shall bear interest at the rate of six per cemnt

por anmm, and the principal and interest thereon shall be

o~ payable at such times as shall be prescribed by saild Director;
. t as security for the payment of sald note or not.eua the

7 b L
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as shall be roquired by said Director of Finance and Purchases,

Prosident or any Vice-President of this Company be, and they

are hereby authorized to pledge to the Secretary of the Treas-
% ury of the United States General and Refunding Mortgage Bonds
;f of the Company, Series Z, issued under tnd secured by the
45 General and Refunding Mortgage of the Company, in such amount

FURTHER RESOLVED, that the aforesaid officials of the Com-
~pany be, and they are hereby authorized and dirested to do
each and every of all those things which may be necessary or ‘
which may be required in respeot of obtaining said losn of -
$2,000,000,, they being hereby expressly authorized to make
execute and deliver any and all such instruments, certificatas,
K documents, etec,, which may be required in respect thereof,

There being no further business to cdmé before the moeting,

the Committee adjourned, ' /{

-/<Z; /:3 (721443f

Assistant Secretary,





