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llew York, Thursdey, 2 January, 1819, 2 P,.I7,

The ILxecutive Committee mot, There were prosent e/ 8rs,

Fisher, Harkneas and Stewart,

The Chairman laid before the Committee
a statement showing the amount of interest coupons
that would mature and be payable February 1, 1919,
on the outstanding bonds of the Company, ae follows:

Desoription of Bonds. Principal, Interest Due

- reb, 1, 1919,
General and Refunding liortgage
Convertible 57 GLonds, #29,141, 300,00 &e8,5632,50

The Chairman a’<o leld before tho Comnitoe
a statement showing the amount of interest which this
Company peld on the bonds of the Chicago Union Station
Company due and payable January 1, 1919, The prineinal
and interest of thecse bonds are guarantced by the Penn-
sylvanie Railway System, the Chicago, Burlington &
Quiney Company, and the Chicago, Milwaukee & St,.,Paul
Reilway Company, the proportion of interest which this
Compary paid, and was reduired to pay under the terms
of the guaranty, on said bonds Tor the six months end-
ing December 31, 1918, being #178,004,00



: The Chairman also laid hefore the Committee
a statement showing that the Company had paid to the
Unilted States Subtreasury in the City of New York
interest on loans made by the United States Rallroad
Administration to the Company, as followsg

Loan of $6,000,000,00 dated lay 31, 1918, with
Interest at 6% per anmum to Dec., 31, 1918, - -~ - = - #176,000,00

Loan of $1,000,000,00 dated Aug, 16, 1918, with

Interest at 64 per anmum to Dec. 31, 1918, = - - - = 22, 000,00
Loan of $2,000,000,00 dated Wov, 29, 1918, with

Interest ai 64 per armum to Dec, 31, 1918, « = « = = 10,000,00

4207, 000,00

et e v formi bt e <-4

Whereupon, on motion made and seconded, the
fol'owing resolutions were unanimously adopteds

RESOLVED, that the President of the Company,
or the Vice President in charge of the Financial and
Transfer Office of the Company in the City of New York,
or the General Counsel, be and they are hereby authorized
forthwith to make application to the Director General of
Railroads for funds in sufficient amount to enable the
Company to meet the 1nterest payments due and payable
February 1, 1919, and to reimburse itself for the amount
advanoed on account of the amount paild for interest on
; the Chicago Union Station Company bonds due January 1,
J 1919, and the amount pald as interest on the loans from
the 6n1ted States Raillroad Administrationi that the amounts
so appllied for be paid by the Director General to the
Company on account of the Just compensation which it and
ite affilliated companles are entitled to receive under
and pursuant to the terms and provigions of the Act of
Congress approved larch 21, 1918, cormonly called the
*Foderal Control Act®™, or partly on such account, or
partly by loan by the Director General in such amount as
he shall determine, or wholly by such loan, hereby auth-
. orizing end giving the aforesaid officilals of the Company,
J or any of them, full power, authority and discretion to
make such arrangements for obtaining the whole or any
part of the above amounts, either by an acdvance on ac-
count of such just compensation, or by lcan from the
Director General, as to them shall seem requisite and
necessary.,

RESOLVED, that the aforesaill offlcials of the
Company, or any of them, be and they hereby are authorized
to accept from the United States or the Director General
of Railroads, the whole or such part of the above amounts
required as shall be arramged and pald therefor on account
of just compensation, and to slgn and execute proper ro-
ceipte or other instruments therefor,

RESOLVED, that f the whole or any part of the
above amounts so as aforesald recuired shall be made by
loan to the Company, the President or such Viece President
of the Company be and he is horeby authorized by and on
behelf of the Company and in the name of the Company to
execute and delivor 2 note or notes of the Company in
such amount as shall be arranged for and in such form as
is used in making like loans to other railway companies,
said note or notes to be countersigned by an Assistant
Secretary of the Company and the corporate seal of the
Company affixed thereto; that said note or notes shall
bear intcrest at the rate of 8% per anmum and the prin-



cipal thereof and the interest thereon shall be payeble
at such time as ghall be proescribed by said Director
General or stated in sald note or notea,

RESCLVED, that the aforesaid officiales of the
Company be and they, or any of ther, are hereby author-
1zcd and directed to 30 each and eovery of all those things
which may be necossary or which may be required in respect
to 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 compemsation, thoy being
horeby ozprressly authorized to make, execute and deliver
any and all such instruments, certificates, documents,
ete., that may be reduired in respect thereof,

There becing no Turther business to come bhefore the neeting,
the Cormittee ndjourned,

A [y Tay

Acsistant Socretary,



Hew York, Thursday, January 9, 1919, 2 Po lda

The Executive Committee met. There were present
Yaasre. Fisher, Harkness, Y. A. Rockefeller, "m. Rockefeller
and Btewart.

On motion duly wseconded, it was unanimously recom=
mended that the “ilwaukee Tand Company accept the offer of

Jack Cox of 310,000.00 parvable 32500.00 cash and 32500.00 every

three monthe until paid, with 07 interecst on deferred payments
for {ts timber located on the N4 of the S. ¥W.} the S. L.4 of
the S, W. $ and the S § of the S. E.} in Bectvion 11 Twp. 43,
Range 1, Carpenter Creek, lIdaho, about two miles southwest of
Fernwood.

There being no further business to come before the
lieeting, the Committee adjourned. | /{

,/629/73 JE{LL-

Agslatant Seciitary.



ew York, Thursday, 18 January, 1919, 2 P,',

The Lixecutive Committee met, There weore present egsrs.

Calkins, Flsher, Harkness, P, A, Rockefeller and Stewart.

On motion, duly seconded, tho Tollowing preamble and resolu-

tion were unanimously adopted:

WHEREAS, under and pursuant to Section 1 of Article
Three of the General and Refunding liortgage of this Com-
pany, dated November 1, 1913, there has heretofore been
certified and deliwvered to tﬁe Company, by the Corporate
Trustee under cald Hortgage, bonds in the aggregate prin-
cipal amount of One Hundred Fifty-four Million, Four Hundred
Eighty-nine Thousend, Five Hundred Dollars ($154,489,500,00),
which bonds are known as Serles "2® bonds, and of said bonds
there are now held in the Treasury of said Company,unissued
and unappropriated, bonds in the aggregate amount of approx-
imately Eighty Million Dollars ({80,000,000.00), That as
provided in Section 1 of Article Three of said Mortgage said
bonde, or the proceeds thereof, may be used and applied by
ths Railway Company from time to time for such of its cor-
porate purposes in respect of which bonds may at eny time
be lawfully issued by the Compeny, under its Articlesof
Association or any pressent or future law of the State of
Wisconsin, - all property or interest acauired by the Com-
pany through the use of said bonds or the proceeds there-
of being immediately subjected to the liem of said Mortgage;

AND, WHEREAS, 1t appears by the Certificate of H,E,Byram
and G,J.Bunting, and the Affigdavit of V,.W.XK,Sparrow that sub-
soquent to December 31, 1917, and up to and including Sept-
ember 30, 1918, expenditures have been made for the purposes
stated in sald Certificate and Affidavit, in the amount of
Five Million, Seven Hundred Forty-two Thousand, Six Hundred
Four Dollars ond twenty-eight cents, ($56,742,604,28), which
gaid purposes are, as this Board is advised by its General
Counsel, such of the Company's corporate purposes in respect
of which bonds may be lawfully issued by the Company under
its Articles of Association and the Laws of *he State of
Wisconsing

AND, WHEREAS, the reilroad and property for and on ac-
count of which the expendltures cortified in said Certificate
and Affidavit were made, are now subject to the lien of naid
General and Refunding lortgage, and no bonde have been pre-
viously certified and delivered or moneys withdrawn in re-
spect of such expémiiifures, or any part thereofs

‘J NOW, THEREFORE, BE IT RESOLVED that bonds numbered
64 to 68 for $1,000,000,00 each and mumber 245 for $742,000,00
in the aggregate principal amount of Five Millien, Seven Hund-
red Forty~two Thousand Dollars ($6,742,000,00), out of said
bonds heretofore certified end dalivered to the Company by
the Corporate Trustee, under Section 1 of Article Three of
sald Mortgage and now held in the Treasury of the Company
ag Seriés "Z" bonds, be, and they are hereby, set aside as
free bonds of thie Company and as such they shall be issued
and appropriated in such manner and for such purnoses as
.'\J shall hereafter be authorized by the Board of Directors of
this Company, or the Executive Committee thereof, and that
no furthor bonde, in any amount, be certified by the Cor-
porate Trustee covering the above amount of expenditures,
or any part thereof, under any provisions of said Yortgage,



RESOLVED, that the Certificate of H, E. Byram and
G, J. Bunting, and Exhibit "A", attached thereto, the
Affigavit of V.V .,K,Sparrow and the Opinion of Burton
Hanson be, and they are hereby, made part of the record
of thls moeting and that dquplicate originals thereof
identified by the original signature of C, B, Ferry,%ice
President, be permanently lodged in the of'fice of such
Vice President, in the City of New York, another in the
office of the Secretary of the Company in the City of
Milwaukee, Wisconsin, and another in the office of the
Comptroller of the Company, in the City of Chicago,
I1linois, - all as evidencing the identification, Euth-
entifica%ion and legallty of eaid bonds,

' e SECY FiLd ) J&Yr. no crro st T BRI

sy oo o

The Chalrman of the neeting ?résanted the following cormmuni -
cation which was unanimously approved and mede part of +the proceedings
- of this meeting:

"TO THE VAR FINANCE CORPORATION,
Waghington, D.C,.

The Chlecago, lMilwaukee & St. Paul Railway Company,
a corporation of Wisconsin, hereby applies for a loan of
$728,532,50, on such terms and conditions ae to maturity,
interest rate and security, and otherwlse, as shall be de-
termined by said War Finence Corporation, which loan is to
be secured by its General and Refunding Horigage Six Per Cent
Bonds, Series Z, of the aggregate face amount to be deter-
mined by said War Finance Corporation,

The purpose for which this loan is required is to
pay the interest due February 1, 1919, on $29,141,300, prin-
cipal of the General and Refunding Mortgage Convertible Five
Per Cent Bonds of the Gompany, amounting to $#728,532,50,

The Company is unable at this time to obtain the
above funds on reasonable terms through banking chammels or
from the general publiec, There are no market cuotations
available for the bomds so offered as collateral, as no
bonds bearing that rate of interest have been soid. Other
bonds issued under the same mortgage, with equal lien, are
now selling to yleld somewhat less than 6%; the Company,
therefore, helleves the collateral to be of a value not less
than its tace value,

It is the purpose of this Company to pay this loan
not only upon demand but at any time it can dispose of its
securities in the general market on reasonable terms, or
when 1t receives its compsnsation from the Unlited States
under an agreement between it and the Director General,
which 1t is believed will be made within the next few weeks,
and therefore osks permission to pay the note at ite option,
at any time, The Compeny will furnish you assurance as to
the validity and legality of the note givem for this loan,
and of the ocollateral therefor,

CHICAGO, MILWAUKEE & ST,PAUL RAILVIAY COMTPANY

By (Signed) R. M. CALKINS,
President,

- New York City, ¥,Y,, January 16,1919,%
The Chairman stated to the meeting that there would mature

and be payable February 1, 1919, on the $29,141,300,00 of the Generel



and Refunding Mortgage Convertible Five Per Cent Bonds &728,532,603and
also informed the meeting that there were no funds on hand Tor the pay-
ment of said interest, and that the Company is uneble to obtain the
amount necessary, by loan or otherwise; other than from the Var Finance
Corporation,

Theroupon, on motion made and seconded, the following reso-
lutions were unanimcusly adoptodt

RESOLVED, that the President or:a Vice President of
this Company be, and thev are hereby authorized by and on
behalf and in the name of this Company, to borrow from the
Var Finance Corporation not exceeding %728,5524505 on such
terme and conditions as to maturity; interest rate and se-
curity; and otherwiee, as may be agreed upon between sald
of'ficers and the War Finance Corporations

RESOLVED, that for the purpose of such borrowing said
officers of this Company be; and they hereby are suthorized
by and on behalf of thies Company and in the name of the Com-
pany, to execute and deliver such promlssory note or notes
to a total aggresate principal cmount of not to exceed
#728,632,50, and in such form as may be required in respoct
thereof,

RISOLVED, that said officers of this Company be, and
they are hereby authorized to deliver and pledge as aocurity
for the amount so to be borrowed from the War ®inance Corpo-
ration, and the note or notea to be issued 1n respect there-
of, such of this Company's Gere ral ond Refunding Mortgage
Six Per Cent Bonds, Series Z, as may be remuired,

RESOLVED, that said officers of this Company bey and
they hereby are asuthorized, by and on behalf of this Company
and in the name of thls Company, to enter into any and all
such agreoement or agreements, and to execute such instru-
nent or instruments, and to 20 all such acts and things as
in their judgment may be mnecegsary or deslrable in order
to carry out and to glve effect to the purposes and inten-
tione of these resolutionsy

The Vice President submitted Division of Capital "xpenditures:

DCE Porm 3 - #5 to 9 inclusive NCE Torm 3 - 36,38,39

10 L d0
#0112 ' 241, %A%
#+13 45
14 #4349
17 #5652, 53
#18 to 21 inclusive b4
op 5143 s
o5 #568 to 58 ine,.
#28 to 28 inclusive *“ﬁ%h
29 DCE Porm 4- #1, @€
*gg' #31 #n8 to 10 ine.

#3585
in accordance with “upplement #1, to DCE Circular #1, issued by R, S.

Lovett, Director Division Capital “xpenditures, June 22, 1913, all of
which said forms had been slgned by the Federal Yanager and bear the O -

doraement of the Pre=ident of this Compeny.

‘?



“he Vice 'residont furtheor submittea aon abstract of the
sald DCE Pores in detail showing theo total amount of such capital ox-
penditures to be 31,370,078,30, which is ammexed horeto ond m2de o
part of those proccedings,

VHEREDDON, on motion duly seconded, it was

RESOLVED, that the aforesald Capltal Expénditures be, and
they hereoby are approved by the Txecutive Committes, ond fthat the
Standard Protest made on DOE Form 3 « 12, 40, B4, 69 and

" " 4 e« 2 to 10 inelusive, Do Tlled with

the Director Division of Capiltal LExpenditures.




DCE Form

Ko,

#35=5

#S=ly
83«8
4Bl

- 3=10

#4312

83=13
5n14

#3516
. #3=16

5«17
030-18
83«19
#3920
23-21

3=22

Bl
#3508
B =27
4328

3wt
#3330
#3=31
SwDd
53305
B=36

338
B30
#8340

83-d1

8343
S4B

#3.-48
4340

Locetion.

Various points bHo=-
twoaen Harlowton and

Three forks, llont,

Along Hollgate River

in and noay Avery,
lontane,
Syestem

System

System

Shelby County,la.,
Prainage Distriect
Fo. 8,

liew Lisbon, Wis,

Yankton, S.D.
Sioux City, Ia.

Rarnmey, Wia.
Vedsworth, Ill,

Farmington,Minn,
Ebney, Ill.

Hampaﬁire, Ill,
Brookfield, Wie,

S'pwldins, Ill.
Farmington, Mimn,

Davis Jot,,Ill,

Kensasville, Wie.
¥t,Carreoll, Tll,
Rondout, Ill,

Grimen, Ia,
Albany, Ill,
Spring%ield, Tiise.
Abordeen, S.D.
Lyonas, Ia,

Tripp, S.D.

H¢.8ongamen and
No.Elizabeth Sts
Chicago,

Prairie du Chiem,%Wis,
Between Union Depot

and Orand Ave,,
lHilwaukee, Wis,
I"ilwaukee Shops,
Ililwaulkee, Wis.
Kittredge, Ill,
Freigh‘l'. House,
litchell, 8,D,
Austin, Mimn,

pearfisld, 111,

Desori) tion of Vork Amount
mirgt application of tie platos 18,468,
1'iscoellancous rip-ranping ascount 19,960,
washouts,

New improved piston rod and valve 8,780,
stem packing on 250 locomotives,

Improved air brake piping for 160 &, 250,
F & L Class Fngineos

BEaqulp 260 passenger cara with 11,900,
thaw-out devices Tor washstand

drains and water cooler drains.

Pull settlement,satisfaction,pay- 15, 600,
ment and release of all claims

and assessmonts against this

Company's property,

100 tons capagity machanieal cocl- 16,280,
ing plant,replacing obsolote

equipment,

Extension paseing and yard tracks. 6,400,
Gonstruction 3 tracks at new 18,0286,
freight yards.

Construotion extension to paosing

trackg 6,390,
Construction extension to pacsing 5,297,
track,

Construction new paseing trock. 74,067,
Construction passing track, 165,076,
Extension westbound passing trock, 7,610,
Lxtension westbound passing track. 5, 236,
Exteors ion westbound passing track, 5, 204,
Construction new track and shifting 8,035, 30
pregent traok,

Construetion new storage track, 6,230,
Conotruot extension to passing track, 8,522,
Extend oastbound pessing track, 8,362,

Extend westbound passing track,cast- 17,5648,
bound passing track,construct erose-
over,

Oonstruet paesing track, 6,232,
Conatruect new track, B, 054,
Congtruet new passing track, 12,614,
Conatruot treck, 14,688,
Extend paseing track, 5,828,
Construction passing track ond 10,371,
eroseover,

Construest switch track, 6,072,
Conatruct coal storage tracks. 19,628,
Changing signels,roarranging track, 10,897,
Convert o0ld tank shop into locomo~ 15,244,
tive orecting shop,

Congtruct storage track, 6,450,

Purchase 200 four-whoel trucks,4
eleotric motors,install 1 gemerator, 15,325,
Purchase and install machinery,tools. 7,3E0,

1+100 KW engine and generator ‘or 8, 300,
Be
Oonstruct new frame station,place 9,126,

baggage room on concrete foundation,

Anount Forward -

886,088, 30



DCE Form

No.

S=b
$5=52
43«83

#eS=54

385
53-506
#3=b7
#3=58

r3=59
#3580
=l

it e’

i)
fridel0

(Yote)

Location

Tarmington, Minn,
Sioux City, ITa,
System,

South lilrmeapolils
Shops,liimeapolis,
System

Larede Yords,

’ Lm’edﬂ » HO.

Glenham,S,D,
Prom Yimesota-

South Dakota State
Line to lMilbank,S,D,

rarmington, Mirm,
SOOtl&n’J, Q.D.

Betwoen Haslke 11
and Huson, lont,
Bensonville, T1l.
Chamberlain, S,D,
System

}ilwaukee Shops,
"dlwankee, Vis.

Deseription of Vork

Torwarded -

Construct track to serve storage
yard for coal,

Installing new single track and
replacing signals,

Apply 1200 passenger car Jjournal
bozes ond lids,

Purchase cnd install rmachinery and
tools in locomotive depart-ent,
Erulpping 100 locomotives with
Drifting Valves,

Construct expensions to track and
install new track, croasover,
Ixtond pessing track,
Installation signals.

Rearrange and extond yard traclks,
Construct now rassing track,

Misecellaneous rip-rapping along
Hellgete River,
Construction of oxtonsions,

Rebuilding bridge,ralsing grade,
replaocling ponton and trestle,
Apply duplex "n* antomatie stokeras
to 25 locomotives,

Additional machine tools,

TOTAT.

sIncluded in 1918 Budget
#Boars Standard Protest,

gpount

#3BE, 013,30
16,0086,
21,100,

8,070,
18,080,
8,530,
21,620,
7,343,
19,500,
5,509,
8,295,
49,600,
540,000,
171,500,

53,710,

&1, 370,078,30



On motion, duly seconded, 1t was unanimously

RESCLVED, that the President nroceed at once to employ an
expert Mechanical Ungineer in thils Company's service.

The claim of A, U, Ingersoll for compensation from this Com-
pany for services was dlscussed and on motion, dﬁly seconded, it was

RESOLVED, that the Presigent be and he hereby is authorized
to pay lr, Ingersoll not to exceed $10,000,00 as one year's salary,
Mr. Ingersoll in consideration thereof walving his cleim for compensation.
(¥r, Stewart did not vote for or against the foregoing action),

There being no further buslness to come before the mceting,
the Committee adjourned. /(

Assistant Secretary.



Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, January 24,1919,

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

Dear Sir:=

I enclose herewith proceedings of the Executive

Committee at meeting held January 23rd.

Very truly yours, /

/
/

A5 /C J Lt
Vice-President,

Enc,



Now Yorl:, Thursday, 23 Jenuory, 1919, 2 P,I,

The Lxecutive Committee mct. There were proesent "ensrs. Fisher,
Harkness and Stewart,

The Vice President presented three surety bonds issued by the
Fidelity and Casualty Company of New York in the amount of #200 ocach,
which are intended to indemmify thisvcomﬂany agalinst loss or damage
on account of the issuance of three Conditional Certificates of Indebt-
oedness of $100 cach in lieu of Convertible 4-1/29 Gold Bonds of 1932,

Whereupon, on motion duly seconded, it was unanimously

RESOLVED, thet the three surety bonds of the Fidelity and Cas-
ualty Company of New York, in the amount of #200 oach, be nnd they are
accopteds and

PURTHTR RESOLVED, that the proper officers =re authorized to
execute and deliver three Conditional Certificates of Indebtedness each
in the amount of #100 in lieu of like amount of Convertible 4-1/24 Gold
Bonds of 1932, the full paid subscription receipts reprementing the same
being lost or destroyed.

On motlon the Committee adjourned. /{

ary>”

Assistant Secretary.



NEY YORK, Thursday, 30 Jamary, 1919, 2 P,',

Only !Messrs, Bliss, Fisher, Geddes, Harkness, Ryan and
Stowart were present to attend the stated meeting of the Dor~rd of

Directors and they adjourned for want of a quorunm, /{

Assigtent Secretarye



THE SAINT PAUL UNION DEPOT
COMPANY

and

NORTHWESTERN TRUST COMPANY

Trustee.

Trust Tndenture

Dated December 15, 1918,

$8,000,000

Five-Year 5159 Guaranteed Gold Notes

Interest payable June 15 and December 15.

77549 Mclcroy & EmmeT, 22 THAMES STREET, N. Y



#Hn indentute, Dated the fifteenth day of December, one
thousand nine hundred and eighteen, between

THE SaINT Paur UNioN Depor Company (hereinafter
termed the “Company’’), a corporation organized and existing
under and by virtue of the laws of the State of Minnesota,
party of the first part, and

NORTHWESTERN TRUST COMPANY (hereinafter termed the
“Trustee”), a corporation organized and existing under and by
virtue of the laws of the State of Minnescta, party of the
second part:

WHEREAS, The Company heretofore has issued, and there
are outstanding, (o) its First Mortgage Bonds for the aggregate
principal sum of $250,000 issued under and secured by its
First Mortgage dated May 1, 1880, to Central Trust Company
of New York, and (b) its Consolidated Mortgage Bonds for the
aggregate principal sum of $250,000 issued under and secured
by its Consolidated Mortgage dated May 1, 1894, to St. Paul
Trust Company; and

WHEREAS, The Company heretofore has issued, and there
are outstanding, $4,630,000 principal amount of its promissory
notes maturing December 24, 1918, secured by the pledge of
a First and Refunding Mortgage Gold Bond (in temporary
form) of the Company for the principal amount of $6,500,000,
issued under and secured by its First and Refunding Gold
Mortgage to Northwestern Trust Company dated January 1,
1917, such bond being the only bond or bonds issued or out-
standing under such mortgage; and

WHEREAS, For the purpose of paying its said outstanding
notes, or any extensions or renewals thereof, and for the purpose



9
of obtaining moneys for acquisitions and construction required
for the completion and improvement of its union station and
terminal facilities at St. Paul, Minnesota, the Company, by
due and proper corporate proceedings, has authorized the issue
and disposition of its Five Year 5149, Guaranteed Gold Notes
hereinafter described, for the aggregate principal amount of’
$8,000,000; and

WHEREAS, The entire outstanding capital stock of the Com-
pany is owned in several equal amounts by nine railroad com-
panies, which under date of December 18, 1916, duly entered
into an agreement with the Company providing for the use by
said railroad companies of the said union station and facilities at
St. Paul of the Company, the said nine railroad companies (here-
inafter called the “nine stockholding tenants of the Company’’)
being the following, to wit: Chicago, Milwaukee and St. Paul
Railway Company; Chicago, St. Paul, Minneapolis and Omaha
Railway Company; Chicago, Burlington and Quincy Railroad
Company; Minneapolis, St. Paul and Sault Ste. Marie Railway
Company; Great Northern Railway Company; Northern
Pacific Railway Company; Chicago Great Western Railroad
Company; The Minneapolis and St. Louis Railroad Company;
and The Chicago, Rock Island and Pacific Railway Company;
and

WHEREAS, Such notes of the Company are to be coupon notes
for the aggregate principal amount of $8,000,000, bearing date
December 15, 1918, and payable in gold coin of the United
States of America, of or equivalent to the present standard of
weight and fineness, in the City of New York, State of New
York, on or before the fifteenth day of December, 1923, and
are to bear interest at the rate of five and one-half per cent per
annum, payable in like gold coin, semi-annually, on the fifteenth
day of June and the fifteenth day of December in each year;
such notes to be each for the principal sum of $5,000 or $1,000 or
$100, or any multiples of $£,000 which may be authorized as

3

hereinafter provided, and to be substantially in the form follow-
ing—the number of each note and the principal sum thereof
having been inserted in the respective blanks therefor, viz.:

[FORM OF NOTE.]

UNITED STATES OF AMERICA.
THE SAINT PAUL UNION DEPOT COMPANY
FIVE-YEAR 5147, GUARANTEED GOLD NoTE

TuE SAINT PAUL UNioN DEPOT COMPANY (hereinafter called
“the Company’’), a corporation of the State of Minnesota, for
value received hereby promises to pay to Northwestern Trust
Company as Trustee under the Indenture hereinbelow men-
tioned, or to pay to bearer (or, if this bond be registered, then
to the registered owner hereof), dollars, on
the 15th day of December, 1923, at the office of J. P. Morgan
& Co. in the Borough of Manhattan, City of New York, State
of New York, in gold coin of the United States of America of
or equivalent to the present standard of weight and fineness,
and to pay interest on said principal sum from December 15,
1918, at the rate of five and one-half per centum (515%) per
annum, in like gold coin, at said office, semi-annually, on the
fifteenth day of June and the fifteenth day of December in
each and every year until the payment of said principal sum,
but only upon presentation and surrender of the annexed
coupons for such interest as severally they mature, without
deduction from such interest for any Federal income taxes which
the Company or the Trustee under said indenture may be
required to pay or to deduct at the source.

This Note is one of an issue of Notes of the Company,
designated Five Year 514% Guaranteed Gold Notes, limited in
aggregate principal amount to $8,000,000, issued under and
pursuant to an Indenture dated December 15, 1918, duly
executed and delivered by the Company to Northwestern
Trust Company, a corporation of the State of Minnesota,
Trustee, to which reference hereby is made for a specification
of the rights of the holders of said Notes under the same, and
the terms and conditions upon which said Notes are issued.
Except as provided in said Indenture, all rights of action on
this Note and the coupons hereto attached are vested exclu-
sively in the Trustee under said Indenture, and the enforcement
thereof is subject to the provisions of said Indenture.

The Notes of this issue, as an entirety, at the option of
the Company, are subject to redemption, as provided in said
Indenture, on any interest-payment date prior to maturity,
upon publication in a newspaper published in the Borough of
Manhattan, City of New York, of notice of such redemption
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at least sixty days previous to the redemption date and upon

payment of the principal of the Note to be redeemed, and a
premium of one per cent. thereof, and payment also of the
interest on such Notes accrued to such date of redemption
~ In case of the happemr;g of an event of default as speciﬁed
in sa;{)jeldne(it]a:;;;dre, the plgncipal sum of the Notes of this issue
may - , or may become i i

as in said Indenture prgvided. - due and payable mmediately

This Note shall pass by delivery, unless it is regi i
the owner’s name at the office 01}‘7 agency of thgglcstt)?;%irll;
in the af_oresal_d B_orough of Manhattan, City of New York, and
such registration is noted hereon by the registrar. After such
registration, no transfer shall be valid unless made by the
registered owmer, in person or by attorney, and similarly noted
hereon by the registrar; but this Note may be discharged
from registry and its transferability by delivery be restored
by like transfer to bearer noted hereon, after which it ma};
again from time to time be registered or made transferable
to bearer as before. Such registration, however, shall not
affect the negotiability of the coupons, which shall continue
toTt‘)}elz trﬁnsferiblﬁ by delivery merely.

'his Note shall not become or be obligatory for an
until the certificate of authentication %ndorl?;ed haerbéolljlu?})]gsﬁ
have been signed by the Trustee under said Indenture.

IN WITNESS WHEREOF, The Saint Paul Union Depot Com-
pany has caused this Note to be signed in its name by its
President or a Vice-president, and its corporate seal to be
affixed hereto and to be attested by its Secretary or an As-
sistant Secyeteg,ry and coupons for said interest bearing the en-
graved facsimile signature of its Treasurer to be attached hereto
Dated the fifteenth day of December, A. D. 1918. '

THE SAINT PauL UNIoN DEPOT COMPANY
By
(Vice President)

(L. s
Attest:
(Assistant) Secretary.

AND WHEREAS, There are to be attached to each of the said
notes, at the time of the issue thereof, coupons representing
the semi-annual instalments of interest which are to become
due thereon, of which the first is payable June 15, 1919, each
of which coupons is to be substantially of the following tenor,—
the proper number of the coupon, date of payment, face
amount, number of the note, and facsimile signature of the
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Treasurer, having been inserted in the respective blanks
therefor, to wit:

{FORM OF INTEREST COUPON]

No. S .
On the fifteenth day of
(unless the Note hereinafter mentioned shall have been called
for previous redemption), The Saint Paul Union Depot Com-
pany will pay to bearer, at the office of J. P. Morgan &
Co. in the City of New York, N. Y, Dollars,
United States gold coin of the standard existing December 15,
1918, without deduction for Federal income taxes as specified
in the Note, being six months’ interest then due on its Five-

Year 5149, Guaranteed Gold Note, No.
Treasurer.

AND WHEREAS, On each of said notes there is to be endorsed
a certificate of the Trustee substantially of the following
tenor, to wit:
[FORM OF TRUSTEE’S CERTIFICATE.]
This Note is one of the notes described in the within-men-

tioned indenture.
NORTHWESTERN TRUST COMPANY,

By

Trustee,

AND WHEREAS, Fach of the coupons to be attached to said
notes is to be authenticated by the facsimile signature of the
present Treasurer or of any future Treasurer of the Company,
and for that purpose the Company may adopt and may use
the facsimile signature of any person who shall have been such
Treasurer, notwithstanding the fact that he shall have ceased
to be such Treasurer at the time when any such note shall be
actually certified and delivered; and

WHEREAS, Pursuant to an agreement between the aforesaid
nine stockholding tenants of the Company as parties of the first
part thereto, the Trustee under this indenture as party of the
second part thereto, and the Company as party of the third
part thereto, duly executed and delivered contemporaneously
with the execution and delivery of this indenture and on file
with the Trustee, it is agreed and provided that all of the notes
issued under this indenture shall have inscribed thereon a
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writing as follows, the execution whereof by the said nine stock-
holding tenants of the Company may be evidenced either by
the engraved signatures in fac-simile of the President or a Viee-
President of each respectively, or by the manual signatures of
the President or a Vice-President of each respectively, to wit:

“For value received, the undersigned corporations, pursuant
to due corporate authority and proceedings, respectively,
hereby jointly and severally do unconditionally guarantee to
the holder of the within note the due and punctual payment of
the principal and interest of said note and indebtedness, as
such principal and the instalments of such interest shall re-
spectively become due and payable, whether at maturity or by
declaration or otherwise pursuant to the provisions of said note
and coupons or of the indenture in said note mentioned.

CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY
COMPANY,

(Vice) President.
CHICAGO, ST. PAUL, MINNEAPOLIS AND OMAHA
RaiLway COMPANY,

(Vice) President.
CHICAGO, BURLINGTON AND QUINCY RAILROAD
COMPANY,

(Vice) President.
MINNEAPOLIS, ST. PAUL AND SAULT STE. MARIE
RaiLway CoMPANY,

(Vice) President.
GREAT NORTHERN RAILWAY COMPANY,

(Vice) President.
NORTHERN PACIFIC RAILWAY COMPANY,

(Vice) President.

CHICAGO GREAT WESTERN RAILROAD COMPANY,

By ...

(Vice) President.

THE MINNEAPOLIS AND ST. LoOUIS RAILROAD
CoMPANY,

(Vice) President.
THE CHICAGO, ROCK ISLAND AND PACIFIC RAIL-
wAY COMPANY,

(Vice) President.
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WHEREAS, All things necessary to make such notes, when
certified by the Trustee, the valid, binding and legal obliga-
tions of the Company, and these presents a valid agreement
for the purposes herein set forth, have been done and performed
and have happened, and the execution and issue of said notes
and the execution and delivery of this indenture have been in
all respects duly authorized;

Tow Therefore, This Mndenture Tlitnesgsetb:

That in order to promote the equal and proportionate benefit
of all and singular the present and future holders and registered
owners of the notes and coupons issued and to be issued and
outstanding under this indenture, without preference, priority
or distinction of any of said notes over any of the others by
reason of priority in the time of the issue or negotiation thereof,
or otherwise, subject, however, to the terms, provisions and
stipulations contained in said notes and also to the conditions,
covenants, provisos and agreements in this indenture expressed
and declared; and in consideration of the premises, and of the
purchase and acceptance of such notes by the holders and
registered owners thereof, severally and respectively, and of
the sum of one dollar by each party hereto to the other duly
paid at the execution of these presents, the receipt whereof is
hereby acknowledged, and for other valuable considerations,
it is covenanted between the parties hereto, and for the benefit
of the respective holders and registered owners from time to
time of the notes and coupons issued hereunder, as follows, viz:

ARTICLE ONE

SeEcTION 1. The amount of notes hereby secured, which
may be executed by the Company, and which may be certified
by the Trustee, is limited so that never at any time shall there
be outstanding notes, hereby secured, for an aggregate principal
sum exceeding $8,000,000.
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From time to time, the notes to be secured hereby shall be
executed by the Company, and by it shall be delivered to the
Trustee, and thereupon, as provided in this Article and not
otherwise, the Trustee shall certify and shall deliver the same.

The notes and the coupons thereto attached respectively
shall be substantially of the tenor and purport above recited.
The notes shall be each for the principal sum of $5,000 or of
$1,000 or of $100, and may be of any multiple of $5,000 that
shall have been authorized by the Company by resolution of its
Board of Directors.

Each note of the denomination of $1,000 shall bear a dis-
tinctive serial number or letter, or both, the numbers to be
from 1 upwards, consecutively.

Each note of the denomination of $5,000 or a multiple
thereof, or of $100, shall be identified by a distinctive number
or letter, or both, in accordance with such plan as may be
adopted by the Company with the approval of the Trustee, and
may bear a legend containing such specifications as to exchange-
ability as may be required to conform to the rules of any stock
exchange or to custom.

Whenever ten notes for $100 each, with all unmatured cou-
pons thereto belonging, shall be surrendered for exchange for
a note for $1,000, the Company shall execute, and the Trustee
shall certify and deliver, a note for $1,000, with all unmatured
coupons thereto attached. Whenever any note for $5,000 or a
multiple thereof, with all unmatured coupons thereunto be-
longing, shall be surrendered for exchange for notes of author-
ized smaller denominations, the Company shall execute, and the
Trustee shall certify and deliver, notes of such smaller de-
nominations (not less than $1,000) for an aggregate prin-
cipal amount equal to the principal amount of the note
surrendered for such subdivision. The Company at its op-
tion at any time may authorize the issue of $100 notes in ex-
change for $1,000 notes or $5,000 notes. For any exchange of
notes, the Company, at its option, may require the payment of
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a sum sufficient to reimburse it for any stamp tax or other
governmental charge, and, in addition thereto, the further sum
of one dollar for each new note issued.

Only such notes as shall bear thereon a certificate, substan-
tially in the form hereinbefore recited, duly executed by the
Trustee, shall be issued under this indenture, or shall be
entitled to any benefit hereunder. No note nor any coupon
thereto appertaining shall be valid for any purpose until
such certificate on such note shall have been duly signed
by the Trustee. Such certificate of the Trustee upon any
note executed by the Company, shall be conclusive evidence,
and the only evidence, that the note so certified has been
duly certified and delivered hereunder.

The Trustee shall not certify or deliver any note until all
coupons thereof then matured shall have been detached and
shall have been canceled.

SEC. 2. In case any of the officers who, on behalf of the
Company, shall have signed any of the notes issued under
this indenture, shall die, or shall cease to be such officer of the
Company, before the notes so signed shall have been actually
certified by the Trustee, or delivered or sold, nevertheless
upon the request of the Company, such notes shall be certified
and delivered, as herein provided, and may be sold or otherwise
disposed of by the Company, as though the persons who signed
and sealed such notes had not died or ceased to be such officers
of the Company; and also any such note may be signed in
behalf of the Company by such persons as at the actual date
of the execution of the note shall be the proper officers of the
Company, although on December 15, 1918, any such person
shall not have been such officer. The coupons attached to
the notes shall bear the facsimile signature of the present
treasurer or of any future treasurer of the Company, and for
that purpose the Company may adopt and use the facsimile
signature of any treasurer, notwithstanding the fact that at
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the time when such notes shall be actually certified and de-
livered or sold he shall have ceased to be the treasurer of the
Company.

SEc. 3. The notes authorized to be issued under and
secured by this indenture for the aggregate principal sum of
$8,000,000 shall be executed by the Company and be delivered
to the Trustee for certification, and as soon as may be after
the execution of this indenture, without any further corporate
action on the part of the Company, shall be certified and be
delivered by the Trustee upon the written order of the Com-
pany, signed by its President or a Vice-President and by its
Secretary or Treasurer or Auditor under the corporate seal.

The Company covenants that forthwith upon the receipt by
it of the proceeds of said notes in an amount sufficient therefor,
it will pay and discharge its outstanding promissory notes (or
any renewals or extensions thereof) for the aggregate principal
amount of $4,630,000 described in the recitals of this inden-
ture, and will cause its First and Refunding Mortgage bond
pledged as security for such notes to be surrendered to the
trustee of the mortgage whereunder such bond has been issued,
as hereinafter more specifically provided.

SEC. 4. Pending the preparation of the definitive notes
to be issued under this indenture, the Company may execute
and deliver temporary notes (printed or typewritten) without
coupons, substantially in the form of the notes hereinbefore
recited, in amounts of $1,000 or of any multiple of $1,000, and
each of said notes shall be marked “Temporary Note.”

Such temporary notes shall be duly certified and delivered
by the Trustee in the same manner as herein provided in
respect of the definitive notes to be issued under this indenture;
and such certificate of the Trustee shall be conclusive and the
only evidence that any such temporary note so certified has
been duly certified and delivered hereunder, and is entitled to
the benefit of the trusts hereby created.
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Temporary notes shall be exchangeable at the place of pay-
ment of the notes in the City of New York, without expense to
the holder, for definitive notes, when prepared, of denomina-
tions authorized. Temporary notes, until definitive notes are
prepared for delivery, shall be exchangeable for other tempo-
rary notes of a like principal amount, whether of the same or
of different denominations. Immediately upon any such
exchange, the surrendered temporary notes shall be canceled
by the Trustee and be delivered to the Company. Until so
exchanged, the temporary notes shall in all respects be entitled
to the lien and security of these presents.

Without unnecessary delay, the Company will execute and
will furnish definitive notes, to be exchanged for the temporary
notes, upon surrender thereof to the Trustee.

SEC. 5. In case any note secured hereby or the coupons
thereto appertaining shall become mutilated or be destroyed,
the Company may execute, and, upon its request, the Trustee
shall certify and deliver, a new note of like tenor and date
(including coupons for interest thereon) bearing the same serial
number or other designation, in exchange and substitution for
and upon cancellation of the mutilated note and its coupons,
or in lieu of and in substitution for the same destroyed. In
case of destruction, the applicant for a substituted note and
coupons shall furnish to the Company and to the Trustee evi-
dence to their satisfaction, in their diseretion, of the destruction
of such note and its coupons, and also such security or indem-
nity as shall be required by the Company and the Trustee.

SEC. 6. Nothing in this indenture, or in the notes secured
hereby, expressed or implied, is intended, or shall be construed,
to give to any person, firm, or corporation, other than the
parties hereto and the holders of the said notes, any legal or
equitable right, remedy or claim under or in respect of this
indenture, or under any covenant, condition or provision
herein contained; all its covenants, conditions and provisions
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being intended to be, and being, for the sole and exclusive
benefit of the parties hereto and of the holders of the notes
issued hereunder.

ARTICLE TWO

THE COMPANY COVENANTS AS FOLLOWS:

Section 1. Duly and punctually the Company will pay
the interest and the principal of the notes issued hereunder at
the times and place and in the manner specified in said notes,
without deduction from such interest for any Federal income
taxes which the Company or the Trustee may be required to
pay or to deduct at the source.

SEC. 2. The Company, at an office or agency of be main-
tained in the Borough of Manhattan, City of New York,
will keep a register or registers for the registration of notes
issued under this indenture, in which it will register as to the
principal sum thereof, subject to such reasonable regulations
as it may prescribe, any of the notes, upon presentation for
such purpose. After such registration, no transfer shall be
valid unless made on the books of the Company by the regis-
tered holder in person or by his duly authorized attorney.

Upon presentation at said office or agency of any note so
registered, accompanied by delivery of a written instrument of
transfer in form approved by the Company, executed by -the
registered holder, such note shall be transferred upon such
register by the registered holder, in person or by attorney.
The registered holder of any such registered note shall have
the right also to cause the same to be discharged from registra-
tion, by being transferred in like manner to bearer, in which case
transferability by delivery shall be restored, and thereafter
the principal of such note when due shall be payable to the
person presenting the note; but any such note may again
be registered in the name of the holder with the same effect
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‘as -a first registration thereof. Successive registrations and

transfers as aforesaid may be made from time to time as

desired. Each registration of a note shall be noted thereon.
Registration of any note, however, shall not affect the trans-

ferability, by delivery merely, of any coupon thereto belonging,

.and payment to the bearer of any such coupon shall discharge

the Company in respect of the interest therein mentioned,
whether or not the note to which such coupon appertained shall
have been registered.

The s4id registers may be closed from the date of any draw-
ing of notes for redemption until the date of such redemption.

SEc. 3. Forthwith upon the payment and discharge of the
outstanding promissory notes (or any renewals or exten-
sions thereof) of the Company for the aggregate princi-
pal amount of $4,630,000, pursuant to the covenants of
the Company in that behalf contained in Section 3 of Article
One of this indenture, the Company will surrender to the trus-
tee under its aforesaid First and Refunding Mortgage dated

January 1, 1917, the First and Refunding Mortgage bond or

bonds issued under such mortgage and pledged as security for
the payment of such notes, and will direct the said trustee of
said mortgage to cancel such bond or bonds.

SEc. 4. Unless and until all of the notes and appurtenant
coupons at any time issued and outstanding under this inden-
ture shall have been discharged and cancelled, or, as provided
in Article Seven of this indenture, provision for the payment of
such notes and coupons shall have been made by the deposit
with the Trustee of the amounts due and to become due and
payable thereon, the Company will noi issue nor permit to be
issued (1) any bonds under its aforesaid First and Refunding
Mortgage to Northwestern Trust Company, Trustee, dated
January 1, 1917, nor (2) any bonds under its aforesaid First
Mortgage to Central Trust Company of New York dated May
1, 1880, or any bonds under its aforesaid Consolidated Mort-
gage to St. Paul Trust Company dated May 1, 1894, if thereby
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the aggregate principal amount of the bonds at such time
outstanding under such First Mortgage shall be increased, or
if thereby the aggregate principal amount of bonds at such
time outstanding under said Consolidated Mortgage shall be
increased.

SEc. 5. The Company will not create any mortgage, lien
or charge upon any of its station or terminal property or
. franchises or rights appurtenant thereto, unless such mortgage,
lien or charge shall secure the indebtedness evidenced by any
and all notes and coupons issued hereunder and then outstand-
ing and the payment of which is not provided for under the
provisions of Article Seven of this indenture, equally and
ratably with any and all other indebtedness secured by such
mortgage, lien or charge.

ARTICLE THREE

SecTioN 1. The Company, at its option, may redeem all
of the notes issued under this indenture and outstanding, as an
entirety, but not any part thereof, on June 15, 1919, or on any
interest day subsequent to said date and prior to maturity, at
101 per cent. of the principal sum of each note to be redeemed,
and upon payment also of the then acerued interest.

Upon publication of notice of redemption as hereinafter
provided, the noles shall be payable at the redemption price
with accrued interest as aforesaid, on the redemption date,
and at the place, in such notice set forth. Each and every
holder of any note issued under this indenture hereby
agrees upon any such redemption to accept payment thereof
upon the date fixed for redemption at the said redemption rate
of 101 per cent of the prineipal sum, payment of interest to such
redemption date being also made, all as hereinafter pfovided.

Unless default shall be made in the payment upon presenta-
tion of any notes in accordance with any notice of redemption
given pursuant to this Article, all interest after the date of
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redemption designated in said notice shall cease to accrue
upon the notes called for redemption, and the coupons for
interest maturing subsequent to said date of redemption shall
become and be void.

SeEc. 2. The Company shall give notice of its intention so
toredeem such notes by publication at least ten times, the first
publication to be not less than sixty days nor more than
sixty-five days preceding the date fixed for such redemption,
in one newspaper of general circulation in the Borough of
Manhattan, City of New York.

Such notice shall state the aggregate principal amount of
the notes called for such redemption and the interest date
fixed for such redemption, and shall recite in substance that
upon surrender to the Company at a designated place in the
Borough of Manhattan, City of New York, of each and every
of the notes, together with all unmatured coupons thereto
appertaining, 101 per cent of the principal sum of each such
note will be paid upon the interest date named in such notice.

The interest upon the notes maturing on the redemption
date shall also be paid by the Company at the place of re-
demption, if the coupon evidencing such interest be sur-
rendered with the note. If such coupon be not surrendered
with the note at the time of redemption, the interest repre-

sented thereby shall continue to be payable upon surrender

of the coupon at the place of payment specified therein.

In any case wherein such redemption day shall be a legal
holiday, payment of the redemption price due on the notes on
such day may be made on the next succeeding day not a legal
holiday, with the same force and effect as if made on the
nominal interest day.

SEC. 3. A copy of any notice of redemption published
pursuant to the provisions of this Article, shall be mailed by
the Company to the registered holder of each registered note,
addressed to the last post-office address for such purpose given
by such noteholder to the Company.
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ARTICLE FOUR

SECTION 1. If one or more of the following events, herein-
after called the events of default, shall happen, that is to say,

(a) Default shall be made in the payment of any install-
ment of interest on any of the notes issued hereunder when
such installment of interest shall become payable, and such
default shall continue for a period of sixty days; or

(6) Default shall be made in the payment of any instalment
* of interest of any of the bonds outstanding under the aforesaid
First Mortgage of the Company or on any of the bonds out-
standing under the aforesaid Consolidated Mortgage of the
Company, and any such default shall continue for a period of
sixty days; or

(¢) Default shall be made by the Company in the obser-
vance or performance of any of its covenants contained in
Section 8 or in Section 4 or in Section 5 of Article Two of this
indenture; or

{d) Default shall be made in the observance or performance
of any of the other covenants, conditions, and agreements in
sald notes or in this indenture expressed, and the Company
shall not remedy such default within sixty days after written
notice, requiring it to comply with such covenant, condition or
agreement, shall have been served upon the Company by the
Trustee (which in its discretion may, and, at the request of the
holders and registered owners of one-fourth in amount of the
bonds then outstanding, shall, serve such notice);

then, and in each and every such event, the Trustee, in its
discretion, may, and, upon a requisition in writing signed by
the holders and registered owners of one-fourth in amount of
the notes then outstanding, or by the agents of such holders
and registered owners duly authorized in writing, shall declare
the principal of all the notes to be forthwith due and payable.

This provision, however, is subject to the condition that if,
at any time after the principal of said notes shall have been so
declared due and payable, and before any judgment or decree
for the payment of the moneys due shall have been recovered
as hereinafter provided, all arrears of interest upon all the
notes secured hereby, with interest on overdue coupons at the
rate of six per cent. per annum, and the expenses of the Trustee,
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shall be paid by the Company, and all defaults under this
indenture shall have been remedied,—then and in such case
the holders of a majority in amount of the notes then outstand-
ing, by written notice to the Company and to the Trustee, may
rescind or annul such declaration and its consequences; but
no such rescission or annulment hereunder shall extend to or
affect any subsequent default, or impair any right consequent
thereon.

In case the Trustee shall have proceeded to enforce any right
under this indenture, and such proceedings shall have been
discontinued or abandoned because of such waiver, or for any
other reason, or shall have been determined adversely to the
Trustee, then and in every such case the Company and the
Trustee shall be restored to their former position and rights
hereunder, and all rights, remedies and powers of the Trustee
shall continue as though no such proceeding had been taken.

SEc. 2. The Company covenants that (1) in case default
shall be made in the payment of any installment of interest on
any note or notes at any time outstanding under this indenture
and the default in the payment of such installment shall have
continued for the period of sixty days, or (2) in case default
shall be made in the payment of the principal of any such notes
when the same shall become payable, whether at the due date of
said notes, or by declaration as authorized by this indenture
—then, upon demand of the Trustee, the Company will pay to
the Trustee, for the benefit of the holders and registered owners
of the notes and coupons issued hereunder and then outstand-
ing, the whole amount that then shall have become due and
payable on all such notes and coupons then outstanding, for
interest or principal or both, as the case may be, with interest
at the rate of six per cent. per annum upon the overdue prinei-
pal and overdue coupons; and, in addition thereto, such fur-
ther amount as shall be sufficient to cover the costs and expenses
of collection, includinga reasonable compensation to theTrustee,
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its agents, attorneys and counsel, and any expenses or liabilities
incurred by the Trustee hereunder.

Until such demand is made by the Trustee, the Company
may pay the principal and interest of the notes to the holders
and registered owners thereof, and shall not be affected by
any notice to the contrary, whether the notes are overdue or
not. If however, demand shall be so made, payment of the

notes or of the coupons shall be made thereafter only to the
' Trustee.

In case the Company shall fail forthwith to pay such
amounts upon such demand, the Trustee, in its own name and
as Trustee of an express trust, shall be entitled and empowered
to institute such action or proceedings at law or in equity as
may be advised by counsel learned in the law, for the collec-
tion of the sums so due and unpaid, and may prosecute any
such action or proceedings to judgment or final decree; and
may enforce any such judgment or final decree against the
Company, and collect the moneys adjudged or decreed to be
payable out of the property of the Company, wherever situ-
ate, in the manner provided by law.

All rights of action under this indenture, or under any of
said bonds or coupons, may be enforced by the Trustee with-
out the possession of any of the notes or coupons, or the pro-
duction thereof on any trial or other proceedings relative
thereto, and any such suit or proceedings instituted by the
Trustee shall be brought in its name as Trustee, and any
recovery of judgment shall be made for the ratable benefit
of the holders and registered owners of said notes and coupons.

SEC. 3. Any moneys collected by the Trustee shall be ap-
plied in the order following, at the date fixed by the Trustee
for the distribution of such moneys, upon presentation of the
several notes and coupons, and stamping thereon the pay-
ment if only partially paid, and upon surrender thereof if
fully paid:
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First. To the payment of costs and expenses, including
a reasonable compensation to the Trustee, its agents, attorneys
and counsel, and of all expenses, liabilities and advances
made or incurred by the Trustee;

Second. To the payment of the whole amount then owing
or unpaid upon the notes issued hereunder for principal and
interest, with interest at the rate of six per cent. per annum on
the principal after maturity and on overdue coupons, and in
case such moneys shall be insufficient to pay in full the whole
amount so due and unpaid upon the said notes, then to the
payment of such principal and interest, without preference or
priority of principal over interest, or of interest over principal,
or of any installment of interest over any other installment of
interest, ratably, to the aggregate of such principal and accrued
and unpaid interest.

In case default shall be made in the payment of any instal-
ment of interest on any of the notes outstanding under this
indenture, and if at any time during the continuance of such
default there shall be any existing judgment against the Com-
pany unsatisfied or unsecured by bond on appeal, or if in any
judicial proceeding by any party other than the Trustee a
receiver of the Company or of its property shall have been
appointed and be acting, or a judgment or order for the seques-
tration of the property of the Company shall be entered or
shall be in force, the Trustee shall be entitled forthwith to
enforce and exercise any and all rights and remedies in this
Article Four conferred and provided to be exercised by the
Trustee upon the occurrence and continuance of default as in
this indenture provided, without awaiting any period of grace
in respect of such default prescribed.

SEc. 5. Anything in this indenture contained to the con-
trary notwithstanding, the holders and registered owmers of
seventy-six per cent. in amount of the notes from time to time
outstanding, shall have the right to waive any event of default



20

and its consequences, whether before or after proceedings shall
have been taken by the Trustee to enforce the notes or this
indenture, and shall have the right to direct and control the
action of the Trustee in any proceedings instituted by the
Trustee for the enforcement of the notes or of this indenture;
and it shall be the duty of the Trustee, in so far as in its judg-
ment it may lawfully do so, to conform to and be governed by
,such waiver and direction; but no such waiver shall extend to
or affect any subsequent event of default or impair any right
consequent on the happening thereof.

Sec. 6. Inorder to promote and to protect the equal ratable
rights of every holder or registered owner of the notes to be
issued under this indenture, and to avoid multiplicity of suits,
it is expressly covenanted and agreed that all the notes issued
hereunder are subject to the condition that all rights of action
thereon, or in respect thereof, or on or in respect of the coupons
thereto appertaining, are vested exclusively in the Trustee
under this indenture, and that no holder or registered owner of
any note, or of any coupon appertaining thereto, shall have
any right to institute any action at law or in equity upon the
said notes or any of the coupons, or growing out of any provision
thereof, or of this indenture, or for the enforcement of this
indenture, unless and until the Trustee shall refuse and neglect
to institute proper proceedings within a reasonable time after
request of the holders or registered owners of one-fourth in
amount of the notes then outstanding, filed with the Trustee,
with offer of reasonable indemnity; and any recovery in any
action or proceeding instituted by the holder or registered
owner of any note, or by the holder of any coupon, shall be for
the equal pro rata benefit of all outstanding notes similarly

situated.
ARTICLE FIVE

No recourse under or upen any obligation, covenant or agree-
ment of this indenture, of or any note hereby secured, or because
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of the creation of any indebtedness hereby secured, shall be had
against any incorporator, stockholder, officer or director of the
Company, or of any successor corporation, as such, eitherdirectly
or through the Company, by the enforcement of any assessment
or by any legal or equitable proceeding by virtue of any statute
or otherwise; it being expressly understood that this indenture
and the obligations hereby secured, are solely corporate obliga-
tions, and that no personal liability whatever shall attach to, or
shall be incurred by, the incorporators, stockholders, officers or
directors of the Company, or of any successor corporation, or
any of them, as such, because of the creation of the indebtedness
hereby authorized, or under or by reason of the obligations,
eovenants or agreements contained in this indenture, or in any
of the notes secured by this indenture, or implied therefrom;
and that any and all personal liability of every name and nature,
either at common law or equity, or by statute, of, and any and
all rights and claims against, every such stockholder, officer or
director, are hereby expressly waived as a condition of, and as
consideration for the execution of this indenture, and the issue
of such notes. Nothing in this Article Five contained shall
be construed as relieving any of the aforesaid nine stock-
holding tenants of the Company from liability by reason of
any guaranty or other form of express contract by which the
payment of the notes issued hereunder or the interest thereon,
or any part of either, has been or may be guaranteed or
assumed by such nine stockholding tenants of the Company
or any thereof.

ARTICLE SIX

SECTION 1. Any request or other instrument, required
by this indenture to be signed and executed by noteholders,
may be in any number of concurrent instruments of similar
tenor, and may be signed or executed by such noteholders in
person or by agent appointed in writing. Proof of the execu-
tion of any such request or other instrument, or of a writing
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appointing any such agent, and of the holding by any person
of any of the notes, shall be sufficient for any purpose of this
indenture, and shall be conclusive in favor of the Trustee and
the Company with regard to due action taken by it under
such request or other instrument, if made in the manner speci-
fied in this Article.

The fact and date of the execution by any person of any
such request, or other instrument, or writing, may be proved
k;y the certificate of any notary public, or other officer author-
ized to take acknowledgments of deeds to be recorded in New
York, that the person whose name was subscribed to such re-
quest or other instrument acknowledged to him the execution
thereof, or by an affidavit of a witness to such execution.

The fact of the holding of any of the notes by any person
executing any such request or other instrument as a noteholder
and the amounts and distinctive serial numbers of the notes
held by such person, and the date of his holding the same,
may be proved by a certificate executed by any trust company,
bank, bankers or other depositary (whatever situated), if such
certificate shall be deemed by the Trustee to be satisfactory,
stating that at the date therein mentioned such person had
on deposit with such depositary, or had exhibited to it, the
notes deseribed in such certificate; provided such notes be not
registered. Until the Trustee shall be expressly notified to
the contrary, the Trustee, in taking any action on the faith of
any such certificate, may deem that the holding of the notes,
as specified in such certificate, shall have continued. The
fact of the holding of a registered note and the amount and
distinctive serial number thereof and the date of holding the
same shall be proved by the books of the Company for the
registry of such notes.

SEc. 2. The Company and the Trustee may deem and treat
the bearer of any note not registered or of any coupon, hereby
secured, as the absolute owner of such note or coupon, as the
case may be, and shall also treat the registered holder of any
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such note as the absolute owner thereof for the purpose of
receiving payment thereof and for all other purposes; and
neither the Company nor the Trustee shall be affected by any
notice to the contrary.

ARTICLE SEVEN

SEcTiON 1. 1If, when all the notes hereby secured shall
have become due and payable, the Company well and truly
shall pay, or shall cause to be paid, the whole amount of the
principal moneys (and premium, if any) and the interest due
upon all of such notes, or shall provide for such payment by
depositing with the Trustee, for the payment of such notes
and coupons, the entire amount then due thereon for principal
(and premium, if any) and interest, and also shall pay, or shall
cause to be pald, all other sums payable hereunder by the
Company, and well and truly shall keep and perform all the
things herein required to be kept and performed by it aceord-
ing to the true intent and meaning of this indenture, then,
and in that case, the Trustee, on request of the Company,
and at its cost and expense, shall execute proper instru-
ments, acknowledging satisfaction of and discharging this
indenture; otherwise this indenture shall be, continue and
remain in full force and virtue.

ARTICLE TEN

SEcTION 1. The Trustee shall not be answerable for the
default or misconduct of any agent or attorney appointed by
it in pursuance hereof, if such agent or attorney shall have
been selected with reasonable care; or for any thing whatever
in connection with this trust, except wilful misconduct or
gross negligence. The Trustee shall not be under any obliga-
tion to take any action towards the execution or the enforce-
ment of the trusts hereby created, which, in its opinion, will
be likely to involve it in expense or liability, unless one or more
of the holders of the notes hereby secured shall, as often as
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required by the Trustee, furnish indemnity satisfactory to
the Trustee against such expense or liability; nor shall the
Trustee be required to take notice of any default hereunder,
or be deemed to have notice of any such default, unless notified
in writing of such default by the holders of at least five per cent
of the principal amount of the notes hereby secured then out-
standing, or be required to take action in respect of any default
. unless requested to take action in respect thereof by a writing
signed by the holders of not less than twenty-five per cent of
the principal amount of the notes hereby secured, then out-~
standing and tendered satisfactory indemnity as aforesaid,
anything herein contained to the contrary notwithstanding; but
the foregoing provisions of this section are intended only for the
protection of the Trustee, and shall not be construed to limit or
to affect any discretion or power by any provision of this
indenture given to the Trustee to determine whether, or not
it shall take action in respect of any default, or any power or
discretion of the Trustee to take action in respect of any de-
fault without such notice or request from noteholders.

Any action taken by the Trustee upon the request of any per-
son who at the time is the owner or holder of any such note
or notes, shall be conclusive and binding upon all future owners
and holders of the same note or notes.

The Trustee shall incur no liability to anybody in acting
upon any notice, request, consent, certificate, note, document
or paper believed by it to be genuine and to have been signed
by the proper person.

The recitals and statements herein and in said notes contained
are and shall be taken as statements by the party of the first
part alone and shall not be considered as made by or as imposing
any obligation or liability upon the Trustee, nor shall the
Trustee be held responsible for, and it makes no representation
in respect of, the legality or validity of said notes, or of this
indenture.

The Trustee may become the owner of notes secured hereby
with the same rights which it would have if it were not trustee.

25

The Trustee, in its discretion, may advise with legal counsel
to be selected and employed by it at the expense of the Com-
pany, and anything done or suffered in good faith by the
Trustee in accordance with the opinion of counsel shall be
conclusive in favor of the Trustee as against the Company
and all holders of notes secured hereby.

The Trustee shall be entitled to reasonable compensation
for all services rendered by it in the execution of the trusts
hereby created, and the Company agrees to pay such compen-
sation as well as all expenses necessarily incurred or disbursed
by the Trustee hereunder, from time to time upon demand.

The Trustee shall be under no duty or obligation to see to the
application of the proceeds of any note issued under this inden-
ture.

Any moneys received by the Trustee under any provision of
this indenture may be treated by it, until it is required to pay
out the same conformably herewith, as a deposit, without any
liability for interest save such as during that time it allows to
its general depositors or agrees with the Company to pay
thereon. So long as there shall exist no default in the payment
of the principal or interest of the notes hereby secured, all
interest allowed on any such moneys so deposited may be paid
from time to time to the Company, or upon its order, signed by
its President or any Vice-President or Treasurer.

SEc. 2. The Trustee, or any trustees hereafter appointed,
may resign and may be discharged of the trusts created by
this indenture, by giving notice thereof to the Company and
to the noteholders, by publication, at least twice a week, for
two successive calendar weeks, in one newspaper at that time
published in the Borough of Manhattan, City of New York,
State of New York, and in one newspaper at that time published
in the City of St. Paul, State of Minnesota.

Such resignation shall take effect on the day specified in
such notice, unless previously a successor trustee shall have
been appointed as hereinafter provided, in which event such
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resignation shall take effect immediately upon the appoint-
ment of a successor trustee.

Any trustee may be removed at any time by an instrument
in writing under the hands of three-quarters in interest of the
holders of the notes hereby secured, then outstanding.

SEC. 3. In case at any time said Trustee, or any trustee
hereafter appointed, shall resign or shall be removed or other-
*wise shall become incapable of acting, a successor or successors
may be appointed by the holders of a majority in amount of
the notes hereby secured then outstanding, by an instrument
or concurrent instruments signed by such noteholders or their
attorneys-in-fact duly authorized; provided, nevertheless, and
it is hereby agreed and declared that in case at any time there
shall be a vacancy in the office of Trustee hereunder, the
Company, by an instrument executed by order of its Board of
Directors, may appoint a trustee to fill such vacancy until a
new trustee shall be appointed by the noteholders as herein
authorized. Thereupon the Company shall publish notice of
such appointment once a week for two successive calendar
weeks in a newspaper published in the Borough of Manhattan,
City of New York, State of New York, and in a newspaper
published in the City of St. Paul, State of Minnesota, but any
new trustee so appointed by the Company shall immediately
and without further act be superseded by a trustee appointed
in the manner above provided by the holders of a majority in
amount of the notes hereby secured, if such appointment by
noteholders be made prior to the expiration of one year after
the last publication of such notice. Every such trustee appoin-
ted in place of Northwestern Trust Company or its successor
in the trust, shall always be a trust company in good standing,
doing business in the City of St. Paul or in the City -of New
York, and having a capital and surplus aggregating at least
$1,000,000, if there be such a trust company willing and able
to accept the trust upon reasonable or customary terms.
Any such new trustee appointed hereunder shall execute and
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acknowledge, and shall deliver to the trustee last in office, and
also to the Company, an instrument xzcecepting such appoint-
ment hereunder, and thereupon such new trustee, without any
further act, deed or conveyance, shall become vested with all
the rights, powers, trusts, duties and obligations of its prede-
cessor in the trust hereunder with like effect as if originally
named as trustee herein; but nevertheless, on the written
request of the new trustee, the trustee ceasing to act shall
execute and deliver an instrument transferring to such new
trustee, upon the trusts herein expressed, all the rights, powers
and trusts of the trustee so resigning or removed. Upon re-
quest of any such new trustee, the Company shall make,
execute, acknowledge and deliver any and all instruments in
writing for more fully and certainly vesting in and confirming
to such new trustee all such rights, powers and duties.

ARTICLE ELEVEN

SEcTION 1. All covenants, stipulations, promises and
agreements in this indenture contained, by or in behalf of the
Company, shall bind its successors and assigns, whether so
expressed or not.

SEC. 2. In case the Company shall be consolidated or
merged with any other corporation, or shall sell, convey and
transfer to another corporation, its railroad property as an
entirety, the successor corporation formed by such consolidation,
or into which the Company shall have been merged, or whic*
shall have purchased and received a conveyance and transfer,
as aforesaid—upon executing an instrument satisfactory to the
Trustee, whereby such successor corporation shall assume the
due and punctual payment of the principal and interest of the
notes hereby secured, and the performance of all the covenants
and conditions of this indenture—shall succeed to, and be
substituted for, the Company, party of the first part hereto,
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with the same effect as if it had been named herein as such
party of the first part; and such successor corporation there-
upon may cause to be signed, and may issue, either in its own
name or in the name of the Company any or all of such notes
which theretofore shall not have been signed by the Company
and delivered to the Trustee; and, upon the order of said
successor corporation, in lieu of the Company, and subject to
all the terms, conditions and restrictions herein presecribed, the
Trustee shall certify and shall deliver any of such notes which
previously shall have been signed and delivered by the officers
of the Company to the Trustee for certification and any of
such notes which such successor corporation thereafter shall
cause to be sipned and delivered to the Trustee for that purpose.
All the notes so issued shall have in all respects the same legal
rank and security as the notes theretofore or thereafter issued
in accordance with the terms of this indenture, as though all
of such notes had been issued at the date of the execution
hereof.

SEc. 8. For every purpose of this indenture, including
the execution, issue and use of any and all notes hereby se-
cured, the terms “Company” and “The Saint Paul Union
Depot Company” include and mean not only the party of
the first part hereto, but also any such successor corporation
formed by consolidation or otherwise under the laws of any
State or States of the United States. Every such successor
or purchasing corporation shall possess, and from time to time
may exercise, each and every right and power hereunder of
the Company, in its name or otherwise.

Src. 4. Except when otherwise indicated, the words “the
Trustee,” or “said Trustee,” or any other equivilent term
as used in this indenture, shall be held and construed to mean
the Trustee or Trustees for the time being, whether original
or successor, and the words “Trustee,” “note,” ‘“noteholder,”
shall signify the plural as well as the singular number, the
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word “amount,”’ shall signify ‘‘principal amount,” and the
term ‘“‘majority’”’ shall signify “majority in amount,” whether
or not so expressed.

NORTBWESTERN TRUST COMPANY, TRUSTEE, party hereto of
the second part, hereby accepts the trusts in this indenture
declared and provided, upon the terms and conditions hereof.

IN WITNESS WHEREOF, THE SAINT PAuL UNioN DEPOT,
COMPANY, the party hereto of the first part, has caused this
indenture to be signed by its President or one of its Vice-
Presidents, and its corporate seal to be hereunto affixed and
attested by its Secretary or its Assistant Secretary, and the
due execution of these presents to be proved, and NORTH-
WESTERN TRUST COMPANY, the party hereto of the second part,
has caused this indenture to be signed by one of its Vice-
Presidents and its corporate seal to be hereunto affixed and
attested by its Secretary or one of its Assistant Secretaries,
and the due execution of these presents to be proved, all in

duplicate. Executed and delivered January , 1919.
THE SAINT PAUL UNION DEPOT COMPANY,
By
[L. s.] President.
Attest:
Secretary
NORTHWESTERN TRUST COMPANY,
By
L. 8.} President.
Attest:

Secretary.

[Federal Revenue stamps for $4,000 affixed to original in possession of
Northwestern Trust Company, Trustee, and duly cancelled.]
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STATE oF MINNESOTA,
S8,
COUNTY OF RAMSEY,

On this day of , 1917, before me, a Notary
Public in and for the County of Ramsey and State of Minne-
sota, duly commissioned, sworn and qualified as such and duly
authorized to take and certify acknowledgments and proofs
of deeds or conveyances of lands in said State, personally
came President, and
Secretary, of the Saint Paul Union Depot Company, the
corporation described in and which executed the foregoing
instrument, both to me being personally known, and known
to be such President and Secretary re-
spectively of such corporation, who, being by me first duly
sworn, doth depose and say, each for himself, that the said

isthe President, and
the said is the Secretary, of The Saint Paul
Union Depot Company, one of the corporations described in
and which executed the foregoing instrument, and that the
seal affixed to said instrument is the corporate seal of.sai_d
corporation; and that the said instrument was signed and
sealed in behalf of said corporation by authority of its Board
of Directors; and they did severally acknowledge said instru-
ment to be the free act and deed of said corporation.

Notary Public, Ramsey County, Minnesota.

My commission expires
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STATE OF MINNESOTA,
SS. L
COUNTY OF RAMSEY,
On this day of January, 1919, before me, a Notary

Public in and for the County of Ramsey, and State of Minne-
sota, duly commissioned, sworn and qualified as such, and duly
authorized to take and certify acknowledgments and proofs
of deeds or conveyances of lands in said State, personally
came Vice-President, and

Secretary, of Northwestern Trust Company, the corpor-
ation described in and which executed the foregoing instru-
ment, both to me personally known, and known to be such
Viece-President and Secretary, respectively, of said corporation,
who, being by me first duly sworn, doth depose and say, each
for himself, that the said is the Vice-
President, and the said is the Secretary,
of Northwestern Trust Company, one of the corporations
deseribed in and which executed the foregoing instrument,
and that the seal affixed to said instrument is the corporate
seal of said corporation; and that the sald instrument was
signed and sealed in behalf of said corporation by authority
of its Board of Directors; and they did severally acknowledge
said instrument to be the free act and deed of said corporation.

Notary Public, Ramsey County,

State of Minnesota.
My commission expires
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Minutes,

MILWAUKEE , February 10, 1919.

‘lix. C., B, Ferry,
Vice President,
42 Broadway, New York City.

Dear Sir:-
~Aeferring to the proceedings of tle Ixecutive Cormittee
February 6tn:

I note that after the first resolution, the following
anpears " (Copy of Trust Indenture)! and after the second resolu-
tion, " (Copy Supplémental.Contract)."

I assume that later on you will send mec & copy of the
Trust Indenture &nd also a copy of the Supplerental Contract, and
that it is the intention to insert fhese in ths minutes.

Yours very truly,

Secretary.



Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, February 7,1919,

Mr, E, W, Adams,
Secretery,
Milwaukee, Wis,

Dear Sirs:-

I enclose you herewith proceedings of the Executive
Committee at meeting held February 68th,

Very truly yours,

b @, L2
() / j ! (At
Vice-Presidént.

Enclosure,



New York, Thursday, 6 February, 1919, 2 P.”,

The Lxecutive Committee met, There wore precent 'eassrs,

wighor, llarkness, P, A, Rockefeller. and Stewart,

APPROVED

On motion, duly made and seconded, the following resolutiona

wore unanimously adopted:

(Signed) BURTON HANSON.

-

<.

<

WHFREAS, heretofore this Company has authorized the
Joint and several guarantee by this Company, together with
the eight other railroad companies owning ﬂ%ock in The
Saint Paul Union Depot Company, of notes of the Depot Com-
Eany for an agsresate principal amount not exceeding

» 000,000, for the purpose of repaying or refunding out-
atanding obligations and for other proper corporate pur-
poses of the Depot Company, 1f and when the directors of
the Depot Company shall have authorized the i1ssue of csuch
notes; and

WHEREAS, The Saint Paul Union Depot Company has ro-

golved to issue 1its notes, to be designated Five Year

5-1/29 Guarantaed Gold Ho%ea, for the aggregate principal
amount of $8,000,000,, in the form set forth in, and pur-
suant to the provisiona of a proposed Trust Indenture
between the Saint Paul Union Depot Company and Northwestorn
Trust Company dated December 15, 1918, of which a copy is
submitted to this meaeting and shall be annexed to the
mimites thereofy now therefore be it

RESOLVED, that the Prosident or any Vice-President of
this Company be, and hereby he is suthorized in behalf of
this Company, when and as The Seint Paul Union Denot Com-
pany shall have executed any of said notes for an agrregate
principal amount not exceeding 8,000,000, to join with the
olght other stockholding tenants of the Depot Company in
the execution of a Joint and several guaranty of the pay-
mont of the principal and interest of each and overy of
such notes, such guaranty to be substentially in the form
set forth 1n the recitals of said Trust Indenture.

RESOLVED, that for the purpose of further providing
for the execution of such guaranty, the President or any
Vice-President and the Secretary or Assistant Secretary of
this Company be, and hereby they are, authorized in its
name® and under ite corporate seal to execute and deliver a
guaranty agreement (substantially in the form submitted to
this meeting and to be annexed to the minutes thereof) be- v
tween this Company and the sald eight other stockholding
tenants of the Depot Company as parties of the first part,
Northwestern Trust Company, as Trustee under said Trust
Indenture, eas porty of the second part, and The Saint DPaul
Union Depot Company as party of the third part.:

CSOLVED, That as aukhorized by the provisions of said
Guaranty Agreemont, this Company does adopt, and hereby
authorizes to be affixed to the zaia gusranty upon said notes,
the facsimile signature of the President or a Vice-Presidont
of this Company, and this Company does hereby adopt such ox-
ecution as dn execution of said guaranty by and on behalf of

this Companye (gopy of Trust Indenture)

On motion, duly made and goconded, the following resolution

vas unanimously adopted:



N\

(8igned) BURTON HANSON.

APPROVED

y

’ N{
Jun (1)

ISOLVED, that the forrm of supplemental contract doted
Docember 27, 1§18, between The Saint Paul Union Depot Company
end its tenant companies (of which this Comp;gy is one) in
respect o° the payment of the Five Year 6-1/24 Gola Notes and
other obligations issued and to be issued for any of the pure
poses for which the Firet and Refunding Bonds of the Depot
comgany can properly be issued ascording to the terms of the
Yortgage, & ooy of whieh contract is herewith presented sna Vv
made of the mimites of this meeting, be, and it is hereby .
approvedj and the President, or a Vise-President, of the Com-
pany is authorized to execute sald contrast in bohalf of
this Company, the execution thereof to be attested by tho
Cormpany's Socretary, or an Assistent Secretary, and the corpo-

- rote goal o the Compeny affixed thereto, The total of nueh

ortrare bonds plus all obligations referred to in seld con-

' tract et any time outstanding shall not oxcgedq Floven !'illion,

"ive Hundred Thousand Dollers ($11,500,000,),
(Copy of Supplemental Contract)

There being no further business to come hHefore the rmooting,

the Comrittee adjocurned. /(

Ao 3 J”Lcu,/

Assistant Seeretory.
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AGREEMENT,

THIS INDENTURE, made this 27th day of December, 1918,
between THE SAINT PAUL UNION DEPOT COMPANY, a Minnesota corpo-
ration, party of the first part, and Chicago, Milwaukee and
St, Paul Railway Company; Chicago, St. Paul, Mimmespolis &
Omahs Rellway Company; Chicago, Burlington and Quiney Railroad
Companyj Minnegypolis, St, Paul and Sault Ste, Marie Rallway
Companys Great Northern Rallway Company; Northerm Pacific
Railway Company; Chloago Great Western Railroad Companyj The
Mimneapolis and St, Louls Rallroad Company, and The Chiecago,
Roock Island and Pacific Railway Company, parties of the second
part,

WHEREAS, the parties entered into an indenture dated
December 18, 1916, commonly called "Operating Agreement be-
tween The Saint Paul Union Depot Company and its Stoekholding
Tenants®, by the 9th sesction of which the stockholdings ten-
ants agreed among other things to pay the interest on
$11,600,000,00 (or so mush thereof as from time to time may
be outstanding) of First and Refunding Mortgage Bonds of the
Depot Company, and also "such other expenses and liabilities
88 may be incurred in the preservation and management of saild
property (of the Depot Company) and the business thereof j¥and

WHEREAS, for the purpose of adding to and improving

-1ts property and in lieu of issuing at this time the First

and Refunding Bonds referred to in said Section 9 the Depot
Company proposes to issue itis fivew-year E5-1/27% guarantseed éﬁld
notes to the amount of $8,000,000,00 and has borrowed and may
hereafter borrow for the same purposes other moneys from time

to time,



NOW THEREFORE, It is agreed betwesn the parties
“that all obligations i1ssued and to be issued for any of the
purposes for which sald First and Refunding Bonds can properly

be issued according to the terms of the sald mortgage,whether

e

the sald obligations are in form notes or honde and whether
they be eseeured by sald mortgage or not are obligations the
interest on which by the true intent and meaning of sald Sec-
tion 9 of the Operatlng Agreement 1s payable by the partles
of the seoond partj and the sald interest shall be treated

il i ki

under the Operating Agreement the same as interest upon First

and Refunding Mortgage Bonds, But provided that the total

of such mortgage bonds plus all the obligations referred to

in this contract at any time outstanding shall not exceed

$11,600, 000,00,

IN WITNESS WHEREOF, that partles hereto have caused

{ this instrument to be executed by thelr respective officers
in that behalf duly authorilzed the day and year first above
written,

THE SAINT PAUL UNION DEPOT COMPANY,
IN PRESENCE OF:

By

Preslident.

ATTEST:

Secretary,

As to U,D.Co,

CHICAGO ,MILWAUKEE & ST,PAUL RAILWAY

4t bo B

COMPANY,
| By
Preslident,
Ag to C.,M.& ST,P,
ATTEST ¢
Secretary,

CHICAGO,ST,PAUL,MINNEAP -
SATpagsSTopaL, OLIS & OMAHA

By

President,

r;

As to C,5t.,P M, & O,

A el A

ATTEST :

Secretary,

I SRR R Y-



13 ‘to c".B.& Q.

8 TO . WPk S

Es to O.N,RyCo,

As to N,P.hyCo,

ks 10 C.G.W.RK.

AS TO M.& ST N,

.M.

KB 10 O.R.I.&P.Ry

CHICAGO,BURLINGTON AND QUINCY RATILROAD
COMPANY,

By

Prasglident,
ATTEST :

georetary,

MINNEAPOLIS,ST,PAUL AND SAULT STE,
RARIE RATLWAY COMPANY,

By

Presldent,
ATTEST

Secretery,.

GREAT NORTHERN RAILWAY COMPANY,

By

President,
ATTEST :

Secrelary.

NORTHERN PACIFIC RATLWAY COMPANY,

By

Presldent.
ATTEST:

Seoretary.

OHICAGO GREAT WESTERN RAILROAD COMPANY,

By
Preslident.
ATTEST
Secretary.,
THE MINNEAPOLIS AND ST,LOUIS RAILROAD
COMPANY,
By
Presldent,
ATTEST s
- Secretarye.

THE CHICAGO,ROCK ISLAND AND PACIFIC
RATLWAY COMPANY,

By

President.

ATTRST 3

Secoretary,



Correctinon in
Mnutes

MILVMIKER | February 20, 1919,

¥r, C. B. Perry,
Vice President,
42 Jdroauway, biew Jork Cily,
Depp Sir:-

Fleasc refer to tie first para rapli 0! a reso-
lution fiet was acopted by the fxecutive Cornuittee on
February 13, 1919, reading in pert es follows:

"WIISRMAS, on February 10, 1919, the Public

Utilities Conmission, State of Tllinols, by Order
Mo, 88BC," et cetera.

The date shoﬁld reec February g, I heve chanced
tlie record here and will ask you 1o mele the same cl.ange
upon your record,

Whilc 1in Chicego & few dayas azo, I clen ec the
certirfied ccpy of tlis resclutlon, wi-icl. v, Siry on hod
made, to read Februery & instead ol Februsry 10,

Yours very truly,

e
Sceretary.
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Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, February 14,1919,

Mr. E, W, Adams,
Secretary,
Milweukee, Wls,

Dear Sir:-

I snclose herewith proceedings of the Executlve

Committee at meeting held February 13th,

Yours very truly,,

O
L I R
Vice Presideﬁt.

Enc.



New York, Thursday, 13 February,lglg. 2 PN

The Executive Committoe mot, There were present l'essrs,
Celkins, Fisher, Harkness, P, A. Rockefeller, and Stewart, !r, Earling
was also present and was invited to take part in the proceedings,

On motion duly made and seconded, the following resolutions

were unanimously adopted: :3
WHEREAS, on Pebruary », 1919, the Public Utilities

Commission, State. of Illinois, by Order 1o, 88850, euthorized
the issuance by Chicago Union Statlion Company, known as the
Station Company, of its Miret tlortgage Gold Bonds, the said
bonds to be guaranteed by Chicago, Burlington and Ouincy
Railroad Company, Chicago, !Milwaukee and St, Paul Rallway
Company, The Pit£aburgh, Cincimmati, Chicago and St, Louils
Rallrozd Company, successor to The Pittsburgh, Cincinnati,
Chicago and St, Louls Rallway Company, and Pemnsylvania Com-



pany, hereinafter named the Proprietary Companies, in

the aggregate principal amount of 36,150,000, maturing
the first day of July 19635, bearing interest at the rate
of five percent (5%) per anmum, payable semi-anrmuelly,
under and in pursuance of the terms of +he Mirst lortgage,
dated July 1, 1915, made and executed by the gStation Com-
pany to Illinois Trust and Savings Bank as Trustees; and

WHEREAS, by the agreement of July 2, 1915, and the
supplemental agreemont of February 1, 1919, the Proprie-
tary Companies agreed, Jointly ang eeveraliy, to guarantee
the payment by the Station Compeny of both the interest and
principal of all and every of the sald bonds, whether in
temporary or definitive form according to their tenor; and

WHEREAS, the Station Company, by a resolution adopted
by its Board of Direstors on January 14, 1919, this day
submitted, has authorized the creation of Series ) :

First Mortgage Gold Bonds, to be dated Jarmuary 1, 1919,
bearing interest at five percent (54) per anmum, the var-
ious provisions under which the said bonds are %o be issued
being set forth in the sald resolution; and the Station
Company, by the said resolution, has requested the Proprie-
tary Companies jointly and severally to guarantee the pay-
ment of the sald $6,150,000 First l'ortgage Gold Bonds in
manner and form as provided and set forth in the sald agree-
ment of July 2, 1915, and the same supplemental agroement

of February 1, 19193 now therefore be 1t

RESOLVED, that thls Company hereby eapproves the guar-
anty by 1t of the said bonds to the amount of $6,150,000,,
the sald bonds to bear interest at the rate of Plve percent
(6%) per anmum, payable semi-amrmially, and redeemable on
January 1, 1924, or on any half.yearly interest date there-
after, at par pius acocrued interest and the payment of a
premium of five percent (6%4) of the face value therecf.

Vice Prest.

RESOLVED, that this Company does hereby adopt the
engraved signaturea of itself and its President or Vice-
President to the aforesald guaranty upon the said bonds and
“hereby authorizes Yllinois Trust and Savings Bank to counter-

"s8ign the sald guaranty on behalf of this Company,

RESOLVED, that the countersignature of said Illinois
Trust and Savings Benk on the said guaranty upon the sald
bonds on behalf of this Company shall be conclusive evidence
of the validlty and due execution thereof by this Company.

(Signed) E.D.Sewall,
-

APPROVED:

RESOLVED, that this Company authorizes and directs its
Prosident or a Vice-President to endorse the guaranty of
this Company upon any temporary bond or bonds, Seories "B",
which may be issued by the Station Company in lieu and in
contemplation of the definlitive bonde of said Series "iY,

;
V On motion duly made and seconded, the following resolution

was'unanimously adopteds.

RESOLVED, that the agreement supplemental to the
egreement dated July 2, 1915, this day submitted to the
Board of Directors of this Company, in the words and
figures following, to-wits

N

"THIS SUPPLEINENTAL AGREIMENT, made thie First day of
February, 1919, by and between CHICAGO UNION STATION
COMPANY, hereinafter designated the Station Company,
CHICAGO, BURLINGTON AND QUINCY RAILROAD COMPANY ,
CHICAGO, MILYWAUKEE AND 5T, PAUL RAILWAY COMPANY,THE
PITTSBURGH, CINCINNATI, CHICAGO AND 5T, LOUIS RAIL-
ROAD COMPANY and PENNSYLVANIA COlNPANY, hereinafter
designated the Proprietary Companles, TUE PEIMNSYLVANTA
RATLROAD COMPANY, PITTSBURGH, FORT WAYNE AND CHICAGO



RATLUAY COIPANY, And ILLINOIS TRUST AND
SAVINGS BANK, hereinafter designated the
Trustoeos

TTITRESSETH 3

THEREAS, the Station Company, in order to cocure the
paymont of the principal and intereest of an agsrerate io-
sue of $80,000,000,00 Pirst lfortgage Gold Bonds, executed
and delivered to the Trustee its First lortgage, dated
July 1, 19163 and

WMTEREAS, all of the parties hereto except The Pitts-
burgh, Oincimnati, Chicago and St, Louis Rallroad Company
entored into an agreemont, dated July 2, 1915, to which
this agreement is supplemental, in which terms and pro-
visions for the construction, maintenance, operation and
occupancy of a union station in Chicago, Illinois, were
embodled and set forth; and

'IERISAS, Section Pive of the sald agreement of July 2,
19156, provides for the Jjoint and several guaranty of the
bonds of the gtation Company, in manner and form ae sot
forth in the said sectlon, by the Proprietary Companies
named therein, including The Pittsburgh, Cincirmatl,Chicago
and St, Louls Railway Company; and

WHEREAS, Seotion Twenty of the said agreement of July
2, 1915, provides that the covemants of the sald agreement
shall be binding upon and irmure to the benefit of the re-
spective parties thereto, thelr sueccessors, lessees,
grantees and assignsy and further provides that #if any
of the Proprietary Companies shall coneolidate with any
rallway company, the eonsolidated company shall be liable
to make all payments and to perform all obligations which
would be obligatory upon cach of the constlituent companies,
1f such consolidation had not been made, and chall likewise
succeed to all the rights, privileges and advantages of
sald constituent companies'; and

HEREAS, The Pittsburgh, Cincinnatl, Chicapo and St,
Louls Rallway Company, one of the Proprietary Companies

“named 1in the sald agreement, and in the said form of guar-

enty, was on Jarmary 1, 1917, duly merged into a consoli-
dated company under the name of The Pilttsburgh, Cincinnati,
Chicago and St., Louls Rellroad Company, which sald oonsol-
idated company now owns in severalty all of the stock of
the Station Company formerly owned by The Pittsburgh,
Cincimnati, Chicago and St, Louls Rallway Companys

NOW, THEREFORE, 1n consideration of the premises, and
of the covenants and agreements and the reciprocal benefits
and advantages conf'erred upon and secured by the parties
hereto in the sald agreement of July 2, 1915, to vwhich
thls agreement is suppleméental; and in further consideration
of the rights, privileges and advantages acquired by and the
promises and undertakings of The Pittsburgh, Cincimmati,
Chicago and St, Louls Rallroad Company, it 18 covenanted
and agreed as followsg

SECTION ONE, The Pittsburgh, Cincimmati; Chicago,
and St, Louis Rallroad Company hereby assumes and malies its
own the obligations of The Pittsburgh, Oincirmati, Chicago
and St, Louls Rallway Company as contained and se% forth
in said section Flve of *he said agreemont of July 2,
1915, and in the form of guaranty contained therein, and
covenants and agrees to make all payments and to perform
all obligations which would be obligatory upon The Pitts-
burgh, Cincimmati, Chicago and St. Louis Railway Company,
if the consolidation had not been madej it being the purrose

4
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and intent of this agreement that The Pittsburgh,
Cincirmmati, Chicsgo and St, Louls Rallroad Company
shall, as it hereby does, assume the full performance
of ali covenants and conditions in the matter of the
sfiid guaranty imposed upon and assumed by The Pltts-
burgh, Cincimmati, Chicago and St., Louis Railway Com-
pany in Section Five of the sald agreoment of July 2,
19186,

SECTION TWO, The Pittsburgh, Cincimmatl, Chicago
and St. Louis Railroad Company hereby exprassiy approves,
adopts, end aseumes the guarantee by The Pittsburgh,
Cincimnati, Chicago and St, Louls Rallway Company of all
bonds heretofore issued and outstanding under the said
First Mortgage of the Station Company, dated July 1,
1915, and in order to effectuate and give biniing force
to the provisions of the sald Section Five of the said
agreermcont of July 2, 1915, with respeet to sll bonds
hereafter to be issued under sald First lortgage of
the Station Cokmpany, dated July 1, 1915, and to sub-
stitute The Pittsburgh, Cinoimmati, Ohicego and St,.louls
Railroad Company for The Pittsburgh, OCincimmati, Chicago
and St, Louls Railway Company as one of the sald Proprie-
tery Companies of the seld Station Company within the
purview of the sald agreement of July 2, 1915, and of
Sectlion Five thereof, it is hereby cocvenanted and agreed
by and between the partles hereto that the saild Section
Five of the said agreement of July 2, 1915, shall be and
the same 1s hereby so amended, approved and adopted, as
the act of the parties hereto, that it shall read and
be of full and binding foree and effect as followas

'SECTION FIVE, PFor the considerations eforesaid,
it 1s hereby agreed botween the Station Company,
the Proprietary Compenies, and the Trustee, and for
the benefit of each and all of the present and
future holders of all of the bonds issued or to be
issued, or reissued or exchanged, under or as pro-
vided in the First Yortgage, dated July 1, A,D.

1915, by the said Station Company to Yllinois Trust
and Savings Bank, Trustee, as follows:

*The Proprietary Companies shall and will joint-
ly and sewverally guarantee the payment by the Station
Company of both the interest and prinocipal of all
and every of the sald bonds, whether in temporary or
definitive form, according %o their tenor, by causing
their guaranty to be placed on each of the said bonds
1ssued or to be 1ssued, or relssusd or exchanged,
under or as provided in the said First Mortgage, sub-
stantially in the form following:

(Porm of Guaranty)

Chicago, Burlington and Quinecy Railroad Com=~
pany, Chicago, Mllweukee and St, Paul Railway
Oompany, The Pittsburgh, Oinolmmati, Chicago and
St. Louils Rallroad COompany, and Permeylvania Com-
pany, for value received, do hereby, Jointly and
geverally, unoconditionally guarantee to the holder
of the within bond the payment of the principal
thereof and of the indebtedness represented there-
by, and of the interest on the said bond and in-
debtedness, as such principal and the installments
of the sald lnterest shall respectively become due;
and 1n case of the fallure of Chicago Unlon Station
Company punctually to make payment of elther the
principal or the intereast as the same shall become
due, do hereby jointly and severally agree punctual-
ly to make such payments,

IN WITNESS WHIREOF, the sald guarantor compan-
1es have caused their respective corporate names

L
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and thoe signatures or the ongraved faceimile signa-
tures of thelr respective presidents or vice-
presidents to be hereunto affixed and this guaranty
to be countersigned on behalf of cach of them by
Illinois Trust and Savings Bank, thelr agent duly
appointed for that purpose,

CHICAGO,BURLINGTON AND QUINCY RAILROAD COMPANY

By

- Pregident.

CHICAGO, MILWAUIEE AND ST, PAUL RATLWAY COlIPANY,

By (5igned) R, 1, Calkins

DPregident.

THE PITTSBURGH, CINCINNATI, CHICAGO AYD ST, LOUIS
RAILIOAD COMPANY,

By

Vieco-Pregsigent.

Permsylvenia Company,

By

Vice«Prealdent,

Countersigned on behalf of each of the 2bove four
Companies by '

TLLINOIS TRUST AND SAVINGS BANWK,

Agent,
By

The respective corporate names of the Propristary
Companies and the signatures or the engraved facasimile
signatures of their respective Preaidents or Vice-
Presidents shall be affixed to the said guaranty, The
engraved facsimile signature of any peraon who shall
have been President or Vice-President of any of the
Proprietary Companles may be used for that purpose
notwlthstanding the fact that he may have ceased to
be such President or Vice President at the time when
such bonds shall be guaranteed, The Trustee shall
countersign such guaranty upon bonds issued from
time to time under the sald First 'ortgage to an ]
aggregate prineipal amount not to exceed $80,000,000,
at any one time outstanding, upon receipt from time
to time by the Trustee of a copy of & resolution of
the Board of Directors or the Executive Cormittoe of
each of the Proprietary Companies, certifiod by its
Secretary or an Assistant Sscretary under its
corporate seal, approving the guaranty of such
bonds to a specified amount and stating the interest
rate; terms of redemption and any verlations from the
forms of bonds recited in the Firast lMortgage. The
Trustee shall alse countersign without any such
resolution the guaranty upon bonds issued by the
Station Company and authenticated by the Trustee
in accordance with the provisions of the said
mortgage to replace bonds rutilated; loct or desw
troyed, or to effect exchanges of coupon and
regiatered bonds or transfers of registered bonds,
The Proprietary Companies adopt respectively the



engraved signatures to the gueranty upon the

Pirast ortgase Gold Bonde of Chicago Union

Station Company to be iosued under the mortgage
deted July 1, 1915, and authorize Illinois Trust
and Savings Bank to countorsign the soid guaranty
on behalf of sach of tho Proprietory Companios
and its countorsignature of any guarcnty shall be
coneluesive evidonee of tho validity and due execu-
tion thereof by ocach of the Proprietary Companies,

The Progrietnry Qompanies anad cach of them
apgent to all the terms and conditions of the

sald bonde, and of the said First lortgage, and
horeby waive presentation or demand of any of

the sald bonde and of any intorest coupons, and
waive protest of the sald bonds and of any

interast coupons, and waive notice of presontation,
demend and protest, and of any sale of the mortgoged
premises or other ot estate in pureuance of the
sald Pirst lortgage, whether by the Trustoe thore-
under or in judiciai proceedings, The obliga-
tions of tho Proprietary Oompanies shall not be

a feected by any action taken under the sald First
Mortgage in the exerocise of any right or power
thoreby conferred or by any failure or omiceion

on the part of the Trustee undor the sald Mirst
liortgage to enforce any rights given thersunder

or conferred thoreby, or by any fallure or omission
on the part of the holder of eny of tho said bonds
to enforce any right of such bondholder against

the Station Company or any succeasor corporation,

or by any aotion of the Trustee under the sald
Firat lortgage, or of any bondholder against the
Station Company or any successor corporation under
the said bonds or the seld First Mortgage, or by ony
action of the Trustee, or of any hondholder in grant-
ing indulgemeoe to the Station Company or

successor corporation, or in walving defaults on

tho part of the Station Company or any succossor
corporation under the caild bonds or tho sald Piret
lortgagey and no procoedings talzon lor the enforce-
ment of the sald First Mortgage or Cor tho sale
thereunder of the mortgaged promices or trust estate
shall affect the obligations of tho Proprietary
Companies or any of thom,

The provisions of this Seoction Five may be one
forced directly by the holdersof the sald bonds,

v as well as by theo Trustee and 1ts respecotive ouo-
cessors in the trust under the said First Mortgege,
from time to time as often as oocasion may arilse,
and chall not be subject to modification or c o,
anything in this agroement to the ocontrary notwith-
standing, The Trustee 1s made a party to and has
executed this agreement only for the purposes of
this Section Pive, and the Trustee chall not be
considered or hold to bo a party to any of the
provisions contained in the other sectlons of this
agroemont ¥

IR WITHESS WHURFOF, the parties horeto have caused
this supplomental aproement to be executed by their proper
officors dquly suthorized and their respective corporate seals
to be heroto affixed and attosted by thelr respoctive Seoret-
aﬁiggé o# Agslstarit Seeretaries; -the day and 'year first sabove
wr n,

be, end the same is hereby approved and adoptod.

RESOLVID, that the Prosident or a Vice Trosident of
the Company is hereby authorized and directed to exocute
the sald supplemental agroemont for and on boha £ of this

b



APPROVED,
( S:Lgned) E.B.

Vioi

Company‘ the execution thereof to bhe attested by the
Company'as Secretary or an Assistont Secretary, and the

corporate seal of the Company affized thereto,

There being no further business to come bofo

the Committee adjourmed.
(is /r3 <Ti€1ztxz

re the moeeting,

Assistant Socretary.



Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, February 21, 1919,

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

Dear Sir:-

I enclose herewlith proceedings of the Executive

Committese at meeting held February 20th,

Very truly yours, //(
L3 5@«7
Vice Presidert,

Fne,



Few York, Thursday, 20 Webruary, 1919, 2 P.I7,

The Executive Committee met, There were present lfessrs,
Fisher, Harkness, P, A, Rockefeller, and Stewart,

On motion, duly seconded, it was

RESOLVED, that C., B, Ferry, Viece President, boe and he hereby
ia authorized to extend the payment of the following loens of the Com-
pany for such time as seems to him necessarys
| Guaranty Trust Compan& for $1,500,000, due Feb, 28,1919,

Central Union Trust Co, " 500,000, * * " v

Parmers'Loan & Trust Co," 500,000, % " " "

There being no further business to come before the meeting,

A3 d/'{%uf

Assistant Secretary.

the Committee adjourned.



Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, TFebruary 28, 1919.

Mr. E. W. Adams, Secretary,
C. 4. & St. P. Rallway Company,
Majestic Building,
Milwaukee, Wis.

Dear Sir:
I hand you herewith proceedings of the stated

Meeting of the Board and of the EXecutive Committee both

held on February 27th, last.

Very truly yours, /(
i /
e )
CBF/S. Vice President.

ElC.



New York, Thursday, February 27,1919, 2 P. U.

Only Messrs. Bliss, Fisher, Geddes, Harkness, Ryan and
Stewart were present to attend the stated meeting of the Board, and
they adjcurned foy want of a quorum. /{

é/?it’“mg

Assistant Secretary.

Immediately after the adj ournment of the Directors present
to attend the stated meeting, the Executivé Committee convened. There
were present Messrs. Iisher, Harkness and Stewart.

Mr. Bliss, lir, Geddes and Mr. Ryan were invifed to attend.

The Vice President presented the following preambvle and
:esolution which were unanimously adopted:

WHEREAS, the Director General has informed the
President of this Company that there rmust ve an ad-
justment of certain accounts between the Director Gen=
eral and the Company, relative to amocunts due from the
Company and amounts due to the Company, bvefore the Direc-
tor General will execute the agreement with the Company
under the so=-called "Federal Control Act":

RESOIVED, that the President of the Company be,
and he is hereby authorized and fully empowered to
negotiate an adjustment of the aforesaid accounts bve-
tween the Director General and the Company, as expedi=-
tiously as possible, and forthwith report the result

of such negotiations to this Board or to the Executive
Committee.

There bveing no further business to come before the Meeting,

the Committee adjourned. .

A

G Boey

Agsistant Secretary.




New York, April 3, 1919, 2 P, M.

The Executive Committee met. There were present Mesars.
Wm. Rockefeller, Fisher, Stewart and Harkness.

The Vice President presented a surety pond isaﬁed by the
Yorkshire Insurance Company, Itd., of Great Britain, in the amount
of $200.00 which is intended to indemnify this Company against loss
or ﬁamage oh account of the issuance of one Conditional Certifica£e

of Indebtedness of 3100.00 in 1lieu of Convertible 44% Bond of 1932.

Whereupon, on motion duly seconded, it was unanimously

RESOLVED, that the surety bond of the Yorkshire
Imsurance Company of Great Britain, in the amount of
$200.00 be and it is hereby accepted; and

FURTHER RESOIVED, that the proper officers are
authorized to execute and deliver one Conditional Cer-
tificate of Indebtedness in the amount of $100.00 in
lieu of like amount of Convertible 447 Gold Bonds of
1932, the full paid subscription receipt representing
the same being lost or destroyed.

There being no further business to come before the Committee,

the meeting adjourned. /{

A [d Tewy

Assistant Secretary. -
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New York, Thuraday, 10 April, 1919, 2 P,

The IExecutive Committee met. Thore wore present !"'essrs.
Calkins, Figher, Harkness, Wm, Rockaefeller ard Stewart.

The President submlitted a proposed c¢ircular letter to the stock-
holders, which on motion, duly seconded, was unanimously anpproved and
made a part of the proceedings of this meeting: and 1t was further or-
dered that a copy of sald circular letter be mailsd to each stockholder
of the Company at the address as shown on the Company's bookss -

(Copy of Cireular Letter)
PCHICAGO, MILWAUKEE & ST, PAUL RATLWAY COMPANY
Forty-Two Broadway

New York, April 12, 1919,
To the Stockholders:t

-~ On January 1, 1918, the United States Government took over the pos-
gesglon, use and operation of the Company's railway and system of trans-
portation together with all balances due from agents and conductors,all
cash on hand as working capital, and &ll materials and supplies, and has
glnce continued to control and operate it,

On ¥arch 21, 1818, Congress passed the Federal Control Act, which
among other things provides for the compensation to be paid raiiway COR
panies for the use of their properties, which 1a determined on the basis
of the average ammal railway operating income covering the three years
ended June 30, 1917, which is known as the "test period,® The rental
computed on this basis for the Chicago, Milwaukes & St, Poul Rallway and
its six subslidlary rallways, as eertified to by the Interstate Commerce
Commission, amounts to Twenty-seven Mlllion Five Hundred Six Thousand
Seven Hundred Seventy-one Dollars and Forty-five Cente($27,506,771.45),

The Company filed with the Govermnment clalma somewhat in excess of
Two Million Dollars ($2,000,000,00) for extra compensation in addition
to the amount mentioned sbove, These claims were for developments re-
sulting from newly constructed branch lines, operating economies result-
ing from electrificetion of its llnes in Montana and Idaho, and other
improvemonts and terminal facilities, the benefits from which were not
fully reflected in the operating income for the Ytest period.”

For the past ten months the officers of the Company have given con-

- stant attention to negotiations with the United States Railroad Adminis-

tration in an endeavor to secure for the stockholders the best terms and
conditions poesidble, These negotiations were concluded and the contract
oxecuted on March 29, 1919, The genoral policy adopted by the Director
Goneral has been to deny all clalms for exira compensation, However

due to the recent expenditures Tor the installation of the electricaf
operation of 440 miles of the Company's railway dbetween Harlowton, Mont.,
and Avery, Idsho, in February, he allowed the Company as extra compensa-
tion the sum of %our Hundred Forty Thousand Dollars ($440,000,00) per
annum, making the total annual compensation $27,946,771.45,

Por the purpose of acgquainting you with the fimancial condition of
the Campany the followlng statements of Income, Receiptams, Disbursements
angd Obligations for the year ended December 31, 1918, are submitted:
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"aompensation que C,,M,& St,P Ry System from the

y,g,R.R Administration for the year onded Dec,31,1918,, &27,508,771,45

440,000,00

Total Compensntion dus from U,S.R.RAdministration..ccee %27,946,771,45

Other Incomre:

Tncome grom lease of road(lLake Minnetonka
Line ® ¢ 6 9 @ % " P DU T OO PO OB OGO SO G080 0 eY
Rentals Rogelved ~ Mlscellaneous..ceesess
Non-operating Property IncomO.icsseecsccose
Dividoends on Securitles Ownedesecesoscceseoe
Interost on Securities OWNod, cesessssenens
¥Miscellaneous Interest on Additions and
Betterments, and on advances to Sub-
Bidi&ry Gompanies --g.d.nc-oo‘---.-.o..
Income from Sinking and Ins.Res.FundBS....
HMiscellancousB INCOMO, aeseescsossosassscee

%1,833,34
o34, 213%,71
951,940 03
170, 344,00

9;295.00

414,431,00
34,801, 30
42,405,04

Revenue Earned prior to Jan,1,1918,
crodited in account by the U SeReR,

AdminiSt?&tlon........................1,145,676.51 2)302,259975

#30,249,011,18
Income Deductions:

Interest on BoNdBeisscassssossssnesesse$lB8,767,188,15
Corporatse Organization ExpernseB.....s 163, 214,77
War Taxes ACCIUOdeasssenorscovacncses 378,628,03
Mis@ellaneous Rentﬂlﬂ P&idiu..t'li..q 27'520.52
Expense - of Separately Operated
Propertieﬂ.........q........o-....-
Interest on NOtOsQouoo-t-po-oo-ownocl
Miscellancous Tncomd OharseBeecesvesns
Income Appropriated to Sinking Fund
RGBG?VSB.....a..---..---.o....-ioqo
Expenses prior to Jan,l1l,1918,charged
in account by the U. S. R. R,
Administration...oo'-oQ-oooo-oot.o

124,846, 46
863,084,731
153,952,77

147,104.19

5,583,965,45 _ 24,007,501,4EF

Net Corporaté INCOmMO...cveeceressveseasocssas 28,241,509,7C

While the amount of the annuael compensation to be paid the Company
under the terms of the agreement with the Diresctor General is
$27,946,771,45, only a small part of this amount, visz,, $8,275,000,00,
was paid by the United States Rallroad Administratlion to the Company
dquring the year 1918, The Company weas, therefore, under the necessity
of borrowing eertain funds to meet 1nterest payments and other corporate
obligations, as follows}

Loan from the War Flnange Corporation, . ) .
§8, 500,000,00

Washington, D.C.to pay interest.....
Loans from New York Banks, to pay
. 1nt8r66tl0-ptt.t.!ononoq‘q.rioI'COQ. 4,500'000100
Loan from United States Railroad

Administration, to pay interest...,. 8867,000,00

€13,857,000,0(

Besides the above loans there is due the Unlted States Railroad
Administration, for open accounts, $2,912,848, 00, which will be deducte
from the compensation for 1918,

In addition, the Company was under the necessity of obtaining a
loan from the War Pinance Corporation to retire the Trust Certificates
of the Puget Sound & Willapa Harbor Rallway Company, one of its six
subsidiery railwaye, amounting to $3,000,000,00, which matured Jume 1,
1918, the payment of which the Company had guaranteed The United Stat



Railroad Administration also has a charge against the Gompany of
$10,872,711,70, on account of expenditures made by %t for A’lditions
and Betterments to the Company'se property during the year 1918,
Furthermore, the United States Rallroad Administration has allocated
to the Company 100 Heawy Type lMlkado englnes and 3,000 box cars
(1,000 of which are to be built in the Company's sﬁop at Milwaukee),
the cost of which the Company is obliged to meet. These last three
cherges will be financed as soon as conditions will poermit.

While your Board is hopeful of better conditions, ond more favor-
able results for the year 1919, the complications and uncertainties of
the railroad situation in general render it impessible to make a defi-
nite forecast at this time, Meanwhile, the property of the Company is
boing well maintained and with the refurn of normal conditiomns it is

- sonfidently expected that more favorable results will follow.

By order of the Board of Directors,

(81igned) R. ', Calkins, ’
President,"

The President presented to the Lxecutive committee a statement
which indicates that the expenditure to be incrrred by the Chief Engl-
neer's office in investigating all items chargeable to Capital Account,
comparison of up-keep of roadway and equipment, together with determin-
ing the unit prices to be applied to Federal inventories, would appro=mi:
mate in payroll outlay for the year 1918-1919 an amount of $#70,000,00,
for which amount he requestis authority.

On motlon duly =zeconded, this matter was referred to the Presi-
dent with full power to take such sotion in respect thereto as hoe shoul

deem necessary*

There belng no further business to ocome before the meoting, the
Committee adjourned. /{

/éﬂfauf

Asgistant Becretary,



Rew York, Thursasday, April 17, 1919, 2 P. M,
The Executive Committee met. There were present Mepsrs.
Fisher, Harkness, P. A. Rockefeller, ¥m. Rockefeller and Stewart.
The Vice President submitted Division of Capital Expendi-
tures: DCE Form 4 ~ 79
#78
80
#82
83 to 88 inel.
91, 92, 9%
#96

g8 to 109 inel.
114

#129
#131
#132
133
in éccordahce with Supplemen£ Ne. 1 to DCE Circular_No. 1 iéaued by
R. Si Lovett, Director Division of Capital Expenditures, June 22,1918,
al1l of sai§.forms having'been geigned by the Federal ianager and endorsed
by the President of this Company. The Vice President further submitted
an abstract of said DCE Forms in detail showing the total amount of such
Capital Expenditures to be $196,872.00 which is annexed hereto and mgdc
a part of these proceedings;whereupon on motion duly seconded it was
RESOLVED, that the aforesaid Capital Expenditures be and they
hereby are approved by the Executive Committee, and that the Standard

Protest made on DCE Forms 78-82-96-129-131 and 132 be filed with the

Director Divimion of Capit@l Expenditures. ‘-

DCE FCRM .
No, Location Description of Work Amount
4+7G Lewistown, ¥ont.  Assessment against property 1,052.00
#78 - Tacoma, Wash. Paving 2,690,00
80 - Great Falle,Mont. Assessment against property 3,034.00
#82 Sumatra, Mont, Replacing wood pipe with w.i.pipe 1,773.00

83 Three Forks,Mont. Assessment againat property 2,564,00



No. Location Description of Work Amount
84 Ellis Jet. Wie. Construction two tracks 2,498.00
85 Seattle, Wash. Assesement againat property 6,397.00
86 kalden, Wash. Installation oil1 tanks 1,526.00
87 ¥ilwaukee Shops,¥is.Improvements to shop build-
ings 1,529.00
88 Farmington Line,
¥inn., Relaying rail, 1,150.00
91 Shermerville,Ill. Erection gate tower and
gates 1,101.00
92 Lind, Wash. Assessment against property 1,206.00
95 Between Melstone Quarrying,transporting, 5,000.00
and Marmarth,Mont., placing rip-rap.
#96 Valencia, Mont. Renewing culverts 1,285.00
98 Elwha Hille, Wash. Changing rail and fasten-
ings, 3,561.00
99 Glenview, Il1l. Erection gate tower and
gates, 1,045.00
100 dobridge, S. D. Extension tracks west
end of yard 15,448,00
101 Between Burbank
and Fullerville,S.D. Relaying rail 71,311.00
102 Between Cohassett
and Cheviott, ¥n., Relaying rail 5,852.00
103 St.Paul, Minn. Replacing rail 2,340.00
104 Savanna, Il1l. Inetallation power
: plant machinery 20,932.00
105 Fargo, N. D. Assessments against
property 5.,777.00
106 Elso, Mont. Construction culvert
and settlement with owners
of water rights 22,527.00
107 Nahant, Iowa, Instdllation o01d locomo~ T
tive boiler 1,272.00
108 Hickory Grove,lll. Installation crossing
’ signal 1,730.00
109 Davis Ject.Il1. ‘Replacing rail 2,052.00
114 Choteau, Hont. Special assessment 2,515.00
#129 34 mi.west Duvall,Wn. Line change. 1,334.00
#131 Tacoma, Wash. Renewing runways. 2,238.00
#132 Tacoma, Wash. " » 2,707.00
133 Portage, Wis. Remodeling feor division :
' headquarters — 1,430,900
Total $196,872.00
Note- #Bears Standard Protest.



In the matter of the mutilated and destroyed European

Loan of 1910 Bonds the following resolutions were unanimously sadopted:

and

WHEREAS, Bection 3 of Article 1 of the Indenture be~
tween Chicago, Milwaukee & St, Paul Railway Company and United
States lMortgage & Trust Company and William Kelson Cromwell,
as Trustees, dated June 1, 1910, securing Four Percent Fif-
teen-Year EBuropean Toan of 1910 Bonds, provided as follows:-

“The Railway Company agrees that if, at any time,because
of their mutilation or other material c¢ondition, any of such

‘bonds or coupons -shall not be a good delivery upon any Exchange

or Bourse where the same may be llsted, 1t will, upon reguest
of the holder thereof and upon surrender of the same, deliver,
in place thereof, others, duly executed, in like form and beare
ing ¥ike numbers; and that, if any such bonds or coupons be
lost or desatroyed, then, upon request of the owner thereof,

and upon proof of such losa or destruction and alsoc upon ine
demnity to the reasonable gatisfaction of the Railway Company
and the payment of the actual expense, it will deliver, in

place thereof, others, duly executed in like form and bearing
like numbers," '

WVHEREAS, many eof the bonds of the said issue which have
been buried in the ground during the German lnvasion of France
are now being surrendered to this Company for replacement, in
some cases 80 mutilated as to be no longer a good delivery and
in othere practically destroyed with large sections of the text
and coupons missing; and

WHEREAS, the By-Laws of this Company relative to the re-
placement of destroyed bonds provide that it may dy order of
its Board of Directors or of {ts Executive Committee enter into
any agreement in respect to the replacing of bonds which have been

lost or destroyed or which, because of mutilated or other phy~

sical condition, have ceased to be a good delivery;

NOW, THEREFORE, BE IT

RESOLVED that the President or the Vice President in charge
of the finandial and transfer office of the Company and an Assisgt=~
ant Secretary, if satiesfied that any bond of the said Four Percent
Fifteen~Yeay European Loan of 1910 presented to the Company has
ceased to be a good delivery because of mutilation or other phy«
sical condition, may, se provided in said Section 3 of Article 1
of the Indenture dated June 1, 1910 securing the same, cause %o
be delivered to the holder thereof in place thereof a bond in like
form and bearing the same number duly executed; and further

REBOLVED, that in cases where the bonds so presented for
replacement have large portions of the text and coupons missing,
the President or Vice President in charge of the financial and



transfer office of the Company and an Assistant Secretary

may, upon receipt of indemnity satisfactory to couneel and

to the Vice-President in charge of the financlal and transfer
cffice of the Company, cause to be delivered to the respective
holders ihereof in place thereef bonds in like form and beare
ing like numbers duly exscutad.

On motion duly segonded it was . S T Al

RESOIVEAD, that the Executive Committee hereby recom=
mends to the Board of Directore tha! the compensation to be
paid Mr. R. M, Calking as President of the Company be in ihe
amount of $30,000. per anmum, and that the same ghall be ef«
fective from Rovember 1, 1918,

There being no further bueiness to come before the Xeeting,

/éf%ﬁw

Asslatant Secratdry.

the Committee adjourned.
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Kew York, Thursday, ¥areh 20, 1919, 2 Y.

Only Kesers, Flsher and Btewart were present to

attend the Executive Committee Meeting today, and they adjourned

A3 /W/

Aselstant Secretary.

for want of a quorum.

2

da



New York, Thureday, Xarch 27, 1919, 2 P. M,

The stuted meeting of the Board of Directors was held
pursuant to notice duly given. There were present ¥essrs. Bliss,
Calkins, Fisher, Geddes, P. A. Roékefe]ler. Ryan and Stewart.

A copy of minutes of Board ¥eating of December 26,1918,
Jan. 30th, February 27th, March 13 and March 27, 1919, and Exoc=
utive Committee Meetings of January 2, 9, 16, 23rd. Pebruary 6,
13, 20, 27th, ¥arch 6th and 20th 1919 was furnished to each of
the Directors preasent, whereupon on motion duly seconded it was

RESOLVED, that the sald Board of Directors Minutes be
and they are hereby approved and sald procesdings of the Executive
Committee are hereby retified and confirmed.

On motion duly seconded the following preamdbles and reso-
jution were unanimously adopted:

WHEREAS, the resolutlions heretofore adopted
by the Executive Committee on the 16th day of January,
1919, relative to an application to the War Finance
Corporation for a loan of $728,532.50, were not acted
upon - the loan not belng found necessary -

AND, WHEREAS, the regolutions adopted by this
Board at their meeting on the 13th day of March,

1919, suthorigzing an application to be made to the
War Finance Corporation for a loan of #1,602,595.00
are rendered unnecessary because of the action of .
said War Finance Corporation in requiring resolutiocons
somewhat different from those adopted;

THEREFORE, RESOTVED,that the said resolutions
adopted by the Executive Committee, and the said res-
olutions of this Board, be and the same are hereby
réscinded.,

The Chairman laid before the meeting the following state~

ment showing the present requirements of the Company:



Batimated amount of War Taxes due
and payable to Collector of Internal
Revenue, Chicago, I118e,¢ o o o o o .

OOOO!OI$

Interest on outstanding bank loans
p’ayab]e April 1, 1919, " e 0 6 b s e s 4 B e e s @

Interest on loan from War Finance
Corpor&tion payablehpril 1. 19195 * % s ¢ s s s

Interesl on Funded Debt payable April
1. 1919. as follows: . . ¢ & & e v s o @

.
.
-
-

200,000400

28,125.00

174,000.,00

«1,200,470.00

TOTAIJ’ . s e

L]

General & Refunding 44% $43,089,000. 3 969,502.50
General hortgage 3% 2,232,000, 19,530.00
General bLortgage 4% 12,299,000, 122,990.00
General Kortgage 43% 7.862,000. - 88,447.50

total Bond Intereet due April 1,1919, $1,200,470.00

The Chairman also informed the mecting that there were no funds
on hand for the payment of said amount s, and that the Company is unable

to obtain the amount necessary by loan or otherwise other than from the

W¥ar Finance Corporation.

$1,602,595,00

Whereupon, on motion made and seconded, the following resolu=-

tione were unanimbuely adopted:

RESOILVED, that the President or any Vioce Presi-
dent and the Treasurer or any Assistant Treasurer of
the Company be, and they hereby are authorized to ap-

ply to the War Finance Corporation for and in vehalf
of the Company for an advance or advances to the Come

pany in a sum or sums not to exceed in the aggregate
£1,600,000,00., under and pursuant to the provisions

of Section Nine of the War FPinance Corporation Act ap=-
proved April Sth, 1918, and to execute and deliver for
and in the name of the Company its promissory note or
notes for such advance or advances as shallbe made pay=
able on demand with interest at the rate of six percent
per annum, payable quarterly; such nota or notes to be
in such fTorm as shall be satisfactory to counsel for the
War Pinance Corporation, and the advance or advances

to be on such other terms and subject to such rules,rege-
ulations end conditions as may be prescribed by the War

¥inance Corporation.



FURTHER RNM80OLVED, that the FPresident or anmy Vice~
President and the Treasurer or any Assistant Treasurer
of the Company be, and ithey hereby are zuthorized to assign
and pledge as collateral security for the payment of such
note or notes of the Company as may be executed and de-
livered, such certificate or certificates of the United
States Railroad Administration as shall be lssued to the
Company by ¥Walker D. Hines as Director Jeneral of Rail~
roads acting under the powers conferred by Proclamation
of the President and the Acts of Congress of the United
States thereunto enabling, affecting the Federal contirol
of railiroads and systems of transportation.

FURTH®R RESOLVED, that the President or any Vice-
President and the Treasurer or any Assistant Treasurer
of the Company be, and they hereby are authorized to ex-
ecute and deliver for and in behalf of the Company such
application or applications or other instrumente asg may
be neceasary or proper in order to effectunte the purpose
of the foregoing resolutions and to insure prompt and faithe
ful compliance with the requirements of the War Finance
Corporation with respect to such advance or advances as
1t shall make; and they are hersby further authorigzed to
assign and pledge such additional collateral, if any, as may
nhereafter be demanded by the ¥ar Filnance Corporation.

War Finance Corporation,
Washington, D, C.

Dear Sirs:

The Chicago, Milwaukee & St. Paul Railway Company (here-
inafter called the Railroad Company) hereby applies for an advance
of $1,600,000.00 to be evidenced by the note or notes of the Railw
road Company, payable on demand with interest at the rate of six
percent (6%) per annum payable quarterly, secured by an aasignment
and pledge of i

Certificates of ths United Statea Railrcad Administration,
numbered 27 to 32 and dated Raroh 26, 1919, issued to the Railroad
Company by ¥alker D. Hinees as Director General of Rallroads,acting
under the powors conferred by Proclamations of the President and
Acts of the Congreass of the United States thereunto enabling,affe&tv
ing ¥ederal control of railroads and systems of transportation,in
the aggregate principal amount of $2,000,000.00.

ihe Railroad Company believes the Certificates offered as,
collateral to be worth not less than the prinecipal amount thereofs

%



The advance aforesaid is required for the purpose of enabling the
Company to meet ites obligations and other pressing corporate needs in
amounts approved by the Director General of Ralilroads.

The Railroad Company ie unable at this time to obtain the funds
hereby requested on reasonable terms through banking channels or from
the general public.

If the War Finance Corporation makes the advance haraby applied
for the Railroad Company -agrees to furnish such additional security as
may be required of it at _any time upon gemand. »

The Railroad Company agrees tngay such advance as snhall be made
to it as goon as it can obtain funds elsewhere on reascnable terms,with-
out any dewmand for payment by the “ar ¥lnance Corporation.

It is understood that any and a)l spums that shall be paid by the
Director General of Railroade upon or with respect to the aforeszid Cer-
tificates are to be collected by the War Finance Corporation and applied
by it in reduction of the principal of the note of the Railroad Coumpany
and that after sald note with the accrued intersst shall have been fully
gatisfied any excess shall be paid over to the Railroad Company.

It is also understood that the War Finance Corporation shall have

the right to sell said Certificates through bankinz channels or in the’

general market at its option at not less, howewver, than the principal
amount of said Certificates and accrued interegt, and in the event of
effecting such sale the War Finance Corporation may retain frow the
proceeds thereof an amount sufficient to satisfy the principal of said
note and the interest accrued thereon, paying over any excess to the
Railroad Company and delivering to the Railroad Company any collateral
remaining, if any. ' _
The Railroad Company will furnieh you assurance as to the valide-
ity‘and legality of sueh note as 1t shall execute and of such additional
collateral as it shall furnish., The certificate of approval of the
Director General of Railroads pursuant to the provisions of Section 7
of the ¥Yederal Control Act is appended hereto.

Very truly yours,

CHICAGO, KILVAUKEE & 8T, PAUL RAILWAY COMPANY,

By Sy Be FERRY
Vice President.

Re Js MARONY -
Agaiatant Treasurer.

UNITED STATES RAITROAD ADHINISTRAT ION,
Office of the Director General,
Washington, D. C.
¥arch 27th, 1919,

Acting under the authority conferred on me by Proclamation
of the President of the United Btates of America, dated January 10,1919,
made by virtue of the authority vested in him by law, including the Aat
of Congress approved Karch 21,1918, entitled "An Act to provide for the
operation of tranaportation systems while under Federal control, for \
the just compensation of their owners, and for other purposes®, I hereé'
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by approve as congistent with the public interest, under Section 7
of said Act, the iseue by the Chicago, Milwaukee & 8t. Paul Railway
Company of its note dated March 31, 1919, in the aggregate principal
sum of$1,600,000.00 payable to the War Finance Corporation on demand
with interest at the rate of six percent {(67) per annum, secured by
the assignment and pledge of the fol’owing collateral:

Certificates of the United States Railroad Admin-
istration numbered 27 to 32 and dated March 26th, 1919,
igsued to the Railroad Company by Walker D. Hines as
Director General of Railroads acting under the powers
conferred by Proclamation of the President and Acts
of the Congress of the United States thereunto enabdbling,
affecting Federal control of railroads and systems of
trangportation, in the aggregate prinecipal amount of

£2,000,000.00.
WATKER D. HINES,
Director Jeneral of Rallroads.
[Signed) _
Approved as to form: By Chas. B. Bddy,
Agsoclate Director,Division of Finance.
$1.600,000,00, March 31, 1919,

On demand, after date Chicago, Hilwaukee & 8t. Paul Railway
Company & corporation of the State of ¥isconsin (hereinafter called
the "Railroad Company"™) for value received promises to pay to the Var
Finance Corporation (hereinafter called the "Payee”) or order, at the
office of Federal Reserve Bank of New York in the City of XNew York, as
Fiscal Agent for the War ¥inance Corporation, in gold coin of the United
States of America or its equivalent, One Xilliom, Six Hundred Thousand
Dollars (%1,600,000.00), with interest at the rate of six percent (6%)
per annum from the date hereof, payable quarterly on the first day of
July, Cectober, January and April in each year and until payment of sald
prinoipal sum; having deposited with the Payee as collateral ascurity
for the payment of this or any other liability or liabilities of the
Railroad Company to the Payee due or to become due, or which may here-
after be contracted or existing, the following-desorived property:

Certificates of the United States Railroad
Administration numbered 27 to 32, .dated March 26,
1919, issued to the Railroad Company by Walker D.
Hines as Director General of Railrcads, acting under
the powers conferred by Proclamations of the Président
and the Acte of the Congrese of the United States there-
unto enabling,affecting the Federal control of rallroads
and systems of transportation, in the aggregate principal
amount of $2,000,000.00.

x
(
fo



pA—

The Railroad Company hereby agrees to deposit with the Payae
euch additional security as the Payee may from time to time demand,
and also hereby gives to the Payee a lien for the amount of all the
liabilities aforesaid upon all property of the Railroad Company at any
time coming into the possesslion of the Payee.

On the nonperformance of the foregoing agreement as to furnish=
ing additional security, or upon the nonpayment of any of the aboves
mentioned liabilities, or in case of insolvency or the agpintment of
8 receiver for the Railroad Company or of its property, then in any such
cas® the Payee is hereby authorized to sell, assign and deliver the said
property or any substitute therefor, or any additions thereto, or any
such other property, at such time or times and in such sevaral parts or
parcel® as the Fayee may decide, and to sell the whole or any said parts
or parcels, either at any broker's board or at public or private sale,

~either for cash, upon credit, or for future delivery, at the option of

the PFayee, without advertigement, or notice, which are hereby expresgly
walved. Upon the nonpayment or the nonfulfillment of anyof the condie
tions of this note, then the whole or any designated part of the liabil-
ities of the Railroad Company to the Payee shall mature at the election
of the Payee by presentation theracof for payment. 1In case of any sale
by the Fayee of any of said property on credit or for future delivery,
the property so0ld shall be retained by the Payee until the selling price
is paid by the purchaser, but the Paye¢e shall incur no liability in case
of failure of the purchaser to take up and pay for the property so 80ld.

In case of any such failure the propearty may be again solde
At any sale hereunder the Payee may itself purchase the whole or any part

. of the property sold, free from all right of redemption on the part of
the Railroad Company, which is hereby waived and released. In case of

any sale the Fayee may firat deduct all the expenses for collection,eale
and delivery of the property so sold, and any other expenses incurred by
the Payee in connection with such sale; and may then apply the residue

to any one, or more, or all, of said liabilitiem, whether due or not due,
returning the overplus, if any, to the Railroad Coapany, which shall re=
main l1iable to the Payee for any deficiency arising upon any such sale,
Ine Railroad Company does hereby further authorize the Payee at its option
at any time to appropriate and apply to the payment of any of said liabile
ities, whether now existing or hereafter contracted, any and all property
now or nereafter in the hands of the Payee belonging to the Railroad
Company, whether the said liabilities are then due or not due. The Radle
road Company further agrees that, upon any transfer of this note, the
Payea may deliver the property held zs security, or any part thereof, to

, the traneferee, who shall thereupon becocme vested with all the powers

and rightea above given to the Payee in respect thereto, and the Payee
shall thereafter be forever relieaved and fully discharged from any li=-
ability or responsibility in the matter.

The term Payee shall mean and inciude the War ¥inance Corporation
and/or any successor or assign or liquidstor or transferee of the Waxr
Finance Corporation or any other transferse of this notae.

CHICASC, EILTAUKKE & ST. PAUT RAITWAY CORPANRY,

By . Ce B. FIRRY,
Vige President.

{8EAL) A R. J. MAROHY,

Asaisgtant Treasnrer,




The Chairman stated to the mseting that the agrecement bve-

tween the Company and the Director General of Railroade had been signed
by the Director General, but that he was withholding delivery of it un~
til some understanding was reached respecting the allocation to the Come
pany of certain rolling stock, cars et cetera, and asked the Board for
full authority to negotiaty with the Director General reapecting all
guch matiere.
WHEREUPON, the following resclution was unanimoualy adoptad:
RESOIVED, that the President of the Company

bve and he is hereby authorired te enter into such

sarrangement se he deems proper respecting an agrecs

ment or arrangement with the Director Ceneral of

Rallroade fcr the acceptance of certain rolling stock,
cars et cetera, from the Railroad Administration.

There being no further business to come before the Neeting,

/é /?) J{(E’LW,,’

Aemiétant Secretan§.

the Board adjourned.
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New York, Thursday, March 6, 1919, 2 P. M,

The Executive Committee met. There were present liessrs.
Calkins, Fishef, Harkness, P. A. Rockefeller and Stewart.

On motion duly secoqﬁed it was recommended that the Mil~-
waunkee land Coﬁpany accept.the offer of the ¥alls Creek Timber Company
to purchase the timber on its lands located in Sections 1-2-12-&3 & 14,
Twp. 46N, Range 1E., about 3 miles northeast of St. Joe, Idaho, for
the sum of $53,000. payable $15,000. cash, $15,000, January {1, 1920,
$13,000. January 1, 1921 & $10,000. January 1, 1922, deferred payments
to bear interest at 6% per annum and the purchaser to be given a maxe-
imum time of 10 years in which to remove the timber on said lands.

The Vigce President submitted Division of Capital Expendie

tures Form 3, numbers -
: 309,
358,
359,
362,
367,
374,
137-1.
Form 4,numbers - 29,
' 31,
32,
33,
35/37 incl.
39,
41,
43,
45,
46,
49/52,
54D
56/75

{ ,'in accordance with Supplement No. 1, to DCE Circular #1 issued by R. S.

Lovett, Director Division of Capital Expenditures June 22, 1918, all of
* sald forms having been signed by the Federal Manager and endorsed by the

; Presldent of the Company.



The Vice President further submitted an abstract of said
DCE Forms in detail showing the total amount of such Capital Expend=-
itures to be %684,105.00 which is annexaed hereto and made part of these
proceedings.
The Vice President further eubmitted to the Lxecutive Committe
DCE Form 4, numbers=
38,
40,

44,
47,

A8,

53 and 59,
smounting to $83,091.00 for re-approval, the o0ld DCE Forms represent=-
ing the same having been heretofore approved under the 1918 Budget.

WHEREUPON on motion duly seconded the aforesaid Capital

Expenditures be, and they hereby are approved by the Executive Committe:




DCE form
No. Location Description of Work Amount
3%*309 Abverdeen, S.D.about Drive four 3" drilled wells
1 mile south of the about 1130 feet deep, alao
crossing on ¥itchell connect up with existing pump-
line. ing plant and supply mains
with 4% C. I. pipe 3,740.
3=358 Ontonazorn,¥ich. Extend Depot,re-arrange
office and paint 01d portion 1,440,
3-359 Aptico,¥is.525'East. Insta’l highway croseing
signal, rearrangement of
exist ing apparatus 1,665,
3-%362 River Divieion. First application of 15,000
tie plates on curves. 2,793,
3-367 . Spokane,¥ash. Proportiocnate share of cost
of paving & improving cer~
tain strests. 3.551.
3 #374 Ont onagon,liich. =  Replage upright boiler with
second hand locomotive bol-
ler and install steam heat in
round-house. 1,606,
3-%137-1 ¥ilwaukee Shops,¥is. Installing 2 American Steam
Jet Cinder Conveyors. 2,925.
4=-029 - Between Melstone &
Harl owton,liont. Quarrying,transporting & re-
placing rip-rap along em=-
bankment . 40,240.
431 Between lontevideo
& Appleton,Minn. Completion of 2nd,track,
ineluding line and grade
revisionse. ' 194, 163.
4-%32 Between Big Stone ) Completing of new double)
City & H#i{lbank,S.D. ) track main line on new )
) 1ine and grade. ) 124,313.
4-%37 Deer lLodge,Mont. Extension of Yard Tracks X
to a total length of 5000
feet with switchiang lead
of 1500 feet. 59,020,
4«35 Rivey Division, FPirst application tie
Main Line plates. 1,261,
4-36 Channing,M¥ich. Installing locomotive
type bvoller and enlarging
steam heat line 1a roundnouse 1,238,
4~37 Between Big Stone Completion new double trac

k
‘City and Milbank,S.D. main 1ine on new 1ine & grade 124,313



DCE form

Noe Location Description of Work Amount
4=139 South Kinneapolis. Renewal smoke Jjacks in round-
| house. 1,166.
4=41 IMNinois Division Installing 300 stop signs high-
way crossinges in I1linols 1,877
4=43 Laredo,lic. Installing turntable 5,640
4-45 Nahant, Iowa. Zxtending stalls of roundhouse 1,453
4«46 Iines Zast Equipping 89 enginesm of certain
classaes with cast stoee) bumper
beams, replacing wooden deans 8,110
4=4Q Between Aspinwall
- & Manning, la. furchase of land 1,900
4-50 Green Bay, ¥is. Extend exieting tracks 3,416
4-51 ¥ain Line, Mo, Strengthening bridges 2,30¢C
452 Roxboro, Wash. Renewing culvert. 1,38¢
. A-54 South dinneapolis, Toilet rooms, storehouse. 1, 54¢
V4«56 Hain Line, Ia. Strengthening bridges 1,67¢
4-57 Bozeuan, Mont. Asseganment for construction
improvezents agzainet property 1,22
4-58 ¥orton, Wash. Rip-repping. ' 2,00«
4-59 Bac, Buena Vista,Poca- Aseesament account Bigz Csdar
hontas and Calhoun Cas. Joint Drainage Ditaeh.
Ia., ) 20,00
4«60 Woodward, la. Assessment for improvements
- against property. 4,32
4«61 Vendome, Xont. _ Renewal culvert 2,41
4462 Deerlodge,iont. Renewal culvert 1,95
4-63 Janney, ¥ont. Renewal culvert 1,32
4-64 Alcazar, Mont. Renewal culverd 1,0¢
4-65 Tomahawk, ¥is, Replacement of bollex 1,0¢
4-66 Trans-Kissouri Div. Relaying rail 2,91
4=67 Dawson, Xont. Additional yard tracks 3.7¢
468 Rocker, Mont. Additional yard tracks 3,0
469 Hokah, XMNinn. Construct new bridge over
, Root River Drainage Ditch 16,00
V/'4-70' Spring Grove,Ill. Construct reinforced concrete
culvert 1,7
4=71 MoGuires, Ida. Renewing trestle 14,5
472 Yankton & lesterville,S.D. First application tie plates 4,5
4«73 Pledmont, Mont. Construcet industry spur track 2,4
4~74 Avery, Ida. Construct fence around reper-
voir. ‘ 1,0
4«75 Calmar, Ia. Construct 2774 feet sawer. 6,8

TOTAL . * e . L . L] ¢$684. 1
Note * Included in Budget g
# Bears Standard Protest
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DCE form :

Eo. Location " Description of Work Awount
4=38 Hartland, ¥Wis. Construct new astation 514,414,
4-40 Canal Yard,X¥ilwaukea,

#ime Construet new track scale 6,700
4=42 River Division First application tie plates 2,793
fedd Watartown Jet.¥is., Construct new coaling station 23,395
4=47 Bardwell, Tis. Construct additional trackage 5,131,
4=48 Nilwavkee Shops,%ie. Construct 2 50-ton coal poce
keta,standpipe and sand tover,
~and traoks, to serve. ' 10,355,
4«53 Bioux City, Ia. Proportiocn construcotion track
connections with new yards of
Sioux City Terminal Rd. 16,5133
4«55 iitehell, 8.D, Inatall removal pit in round=-
house 21 770
TOT AL 382,091

the Committee adjourned.

Replacing DCE 3«227, 3-294, 3«362, 3=346,
3-333, 3-337, 3-306,
3-369, which were cancelled.

There being no further busineas to come before the Meeting

€1 Hu

Assi staht Sccretary.



S —

Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, March 26, 1919.

¥r.E. W. Adams, Secretary,
C. ¥. & St. P. Raillway Company,

Vajestic Building,
lilwaukee, Wis.

Dear Sir:

faied

b I hand you herewith proceedings of the Board

of Directors at Special Meeting held March 13, 1919.

Very truly yours, j

—

’ N .
7o ! 8 /

resident.
ENC. Vice P

I enclose you herewith a copy of publication
notice of the Annual Meeting and dates of such publication
in"Wew York Times "mere though it is not necessary you should
use the same dates at Milwaukee.,

C. B. F.




New York, Thursday, March 13,1919, 2 P. U.

Ae provided in section 3 of article III of the By-~Taws of
the Company and pursuant thereto, a special meeting of the Board of
Directors was called anid held. There were present idessrs. Bliss,
Calkina, Earling, Fleld, Fisher, Geddes, Ryan and Btewart.

On motion duly seconded it was unanimously rQQOmmendad that
the .iilwaukee Land Company accept the offer of Price & icVeety to
purchase the timber on its Jand esituated on the SEd of the & } of
Section 28-16-4 about 5 mileec southeast of Cedarville on the Grays
Harbor Line which consists of 2290 feet of Fir and 41M feet of Cedar
at a price of $7750.00 payadble £2,000. cash, %2,000. Hay 1, 1919,
32,000+ June 1, 1919 and %1750. July 1, 1919: interest at 6% is to
be charged on deferred payments.

The President submitted the followinz letter which he had
sent to John Skelton ¥illiama, Director, Division of ¥inance & Pure
chases which was approved:

“Washington, D. C.lMarch 3,191

Hon. Jobhn Skelton ¥illiams,
Director, Division of Finance & Purchases,
Waﬂhin&ton. D. C,

Dear Sir:-

To meet certain obligations falling due in _
the near future, application ie hereby made for funds
to pay the following amounts:

Estimated amount of War Taxes due

and payable to Collector of Internal

Revenue, Chicago, 1lls.,

on or before Marech 15, 1919 + + « « « . $209,000.00

interest on outstanding bank loans
Payable April '. 1919 ¢ » 2 » s mee » o 28.125000



Interest on loan from War Finance
Corporation payable April 1, 1919,. ¢« « +» . .« $174,000,00

Interest on Funded debt payable April
1. 1919, aB follOowB,s ¢« ¢ « 6 ¢ o« o o o o o !I.209‘4ZQ!QQ

TOTAL ‘ $1,602,595.00
General & Refunding 44% $43,089,000. $ 969,502.50
General Mortgage 3i% 2,232,000, 19,530.00
General Mortgage 4% 12,299,000,  122,990.00
General Mortgage 43% 7,862,000, 83,447,.50
Total Bond Interest due April 1, 1919, $1,200,470.00

ThisCompany has not the cash on hand to meet the payment of tY
ahove amounts and I respectfully requqst that you arrange to provide
the necessary funds in time to meet Buch payments on the dates men=
tioned above and to charge same to this Coﬁpany a8 part payment on come
pensation dus,

Statement showing status of our compensation account with
the United States Railroad Administration is attached hereto.

Yours very truly,

(Signed) R. M. CATKINS
Preeident.”

"Status of account with U. S+ R. R, Administration:~

Standard Compensation (14 monthse) | $32,604,566.,6

less part payment 26,275,000,

less loan 857,000,
less Loan 750,000, 2.882,000:0
| $24,722,566,6
Due U. S. R, R. Administration-open acaoount . 2,912.846.4.
Balance due Company $£21,809,720.2

+ - Additions and bvetterments $10,872,711.70

; - Material and Supplies - 19,231,983.56 "




In the event of the Company being unable to procure the
adganoe from the Birector of Finance and Purchanses as specified in the
above letter to himg

The Chairman of the meeting presented the following
communication which was unanimously approved and wmade part
of the proceedings of this meeting:

"TO THE WAR FINANCE CORPORATION,

i

washington, D.C,

The Chicago,Milwaukee & St,.,Paul Railway Company, a
corporation of Wisconsin, hereby applies for a loan of
$1,602,595.00 on such terma and conditions as to maturity,
intereat rate and security, and otherwise, as shall be deter
mined by said War Finance Corporation, which loan is to be
secured by its General & Refunding Mortgage Six Par Cent Bon
Series "Z", of theaggregate face awmount to bs determined by
gaid ¥ar Tinance Corporation,

The purpome for which thig loan is required is to pay
the inte-est due April 1s8t,1919, on $43,089,000,.00 principal
of the General and Refunding Series "A" 447 Bonds of the
Company and on $22,393,000.00 principal of General Mortgage
Bonds of the Company, amounting to $1,200,470.00

Eatimated amount of War Taxes

due and payable to Collector

of Internal Revenue , Chicago,

Il1l. on or betore rarch 15,1919,,200,000,00

Intereat on Outstanding
Bank Loans payable April 1,1919.. 28,125,00

Interest on Loan from ¥ar Finance
Corporation payable April 1,1919,174, 000,00
Total $1,602,595,00

The Company is8 unatle at t::is time to obtain the ahove
funds on reasonable tevms through barnking channels or from
the general public. There are no market quotations availauble
for the bonds 80 offered as collateral, as no bonds bearing
that rate of interest have been sold. Other bonds iasued
under thes same mortgaze, with equal lien, are now selling to
yield somewhat less than 6%; the Company therefore, believes
the collateral to be of a value not lese than its face value,

It is the purpose of this Company to pay this loan not
only upon demand but at any time 1t can dispose of its se-
curities in the general market off ressonetle terms, or when



it received its compensation from the United States under an
agreement between it and the Director Genmeral, which it is be~
lieved will be made within the next few weeks, and therefore
aake permission to pay the note at its option, at any time.The
Company will furnish you assurance as to the validity and legal-

ity of the note given for thie loan, and of the collateral thecre-
for. :

CHICAGO, HITWAUXEE & ST. PAUL RAITWAY COMPANY,
By

(Sirned) T. W. CAT.<INS,
. President.

The Chairman laid before the Board a statement showing the
amount of interest that would mature and be payable April 11,1919,
on outstanding bonds and other oblizations of the Company that
would mature on or before that date, and also informed the meat-
ing that there were no funds on hand for sald payments, and that

the Company is unable to obtain the amount necessary, by loan or

otherwise, other than from the War Finance Corporation.
: Interest due

Descxiption of Bonds Erincipal Aprdl 1,1919.
General & Refunding - :
Series "AY 44% $43,089,000,00 $969,502.50
Genera) Mortmge 3% 2,232,000.00 19,530,00
General Mortgage 4% | 12, 299,000.,00 122,990.00
General Mortgage 44% _7.862,000,99 88,447.50
Total Prinoipal %65,432,000.00
Total Interest due April 1, 1919, $1,200,470.00 -

Egtimated amount of War Taxes due and payable
to Collector of Internal Revenue,Chicago,Illse.
on or before Harch 15, 1919, 200,000.00

Intercst on outstanding Bank Loans payable
April 1, 1919, 28,125.00

Interest on Loan from War Finance Corporation ’
payable April 1, 1919, 174,000,900

- £1.602,993,00




WHERBUPON, on motion made and seconded, the following res-

olutions were unanimously adopted:

v

hereby is

WESOLVED, that the officers of the Company be, and they
are hereby authorized by and on behalf and in the name of
this Company to borrow from the War Finance Corporation not
exceeding $1,602,595.00 on such terms and conditions as to
maturity, interest rate and mecurity, and otherwise, as may
be agread upon betwean said officers and the War Finance
Coryporation,

RESOLVED, that for the purpose of such borrowing said
officers of this Company be, and they hereby are authorised
by and on behal? of this Company and in the name of the
Company, to execute and deliver such promissory note or notes
to a total aggregate pringipal amount of net to exceed
$1,602,595.00, and in such form as may be required in respect
thereog. ' :

RESCLVED, that said officers of thie Company be, and the;
are hereby authorigzed to deliver and pledge as secukrity for
the amount 8o to be Yorrowed from the Var Finance Corporatio:
and the note or notes to he issued in respect thareof, such
of this Company's General and Refunding Mortgage Six Percent
Bonds, Series "Z" ae may be required,

REBOLVED, that sald officers of this Comvany be, and they
hereby are authorized, by and on behalf of this Company and i:
the name of this Company, to enter into any and all such agres
ment or agreements, and to execute such instrument or instru-
ments, and to do all such acts and thinge as in thetr judgment
may be necessary or desirable in order to oarry out and to
give effect to the purposes and intentions of these resolutior

On ¥otion duly secgonded it was
RESOLVED that the following action o9 the President be and
anpproved:

Pursuant to the resolution adopted by the Executive Committee

at 1ts meeting on the 27th day of February,1919, empowering the Presider

to negotiate an adJuntment of certain accounts between the Director

General and the Company: In my letter of March 10,1919, to the Directo:

General, copy of which is attached, I authorized the Director Genaral

to deduct

approximately %2,900,000.00 frowm the compensation of the

Company to cover the amounta found due on such open accounts as of

December 31, 1918,
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RESOLYED, £hat.the Annual Yeeting of Stockholders of this
Company shall he held at tﬁo office of the Company in Milwaukee,%¥is,,
Tuesday,20th day of May 1519, at 12 o'clock noon, and that the transfer
books close therefor on Wednesday 16th, of Apeil and reopen on Thursday
the 22nd of ¥ay 1919,

RESOLVED, that ¥essrs, Burion Hanson, John W, M¥ariner and
Grant Fitch be, and they are hereby appointed Inspectors of Nlection,
to serve as.auch Inaﬁectora at the Annual VWeeting of the Stockholders
of thée Company to bs held at the office of the Company in Nilwaukee,
Wisconsin, on Tueaday the 20th day of Kay 191G at 12 o'clock noon.

The Chairman presented to the meeting the resolutions
adopted by the stockholders at their annual meeting of Yay
18,1918, and at the adjourned annual meeting of August 15,
1018, respecting the execution and delivery of an agreemen?t
with United Stateg under the Federal Control Act of Congress
of ¥arch 21, 1918; \whereupon on motion, duf& seconded, the
following praamhles and resolutions were unanimously adopted:

WHEREAS, as the result of negotiations which have been
-y for some time pending between the Director General of Railroad
and the representatives of thia Company, an agreement has been
proposed which has been read to the Board at this meeting, and
2 copy of which is filed with the Assistant Becretary of the
Company, identified by his signature, expressing the amount
of compensation which the Chicago, ¥ilwaukee & St.Paul Railway
Company shall receive for the possession, use, control and
operation of itas railroads and system of transportation, and
the railroads of its six (0) affiliated companies - Tadoms
Eastern Railroad Company, Seattle,Port Angeles & ¥estern Railw
Company, Bellingham & Northern Railway Company, Puget Sound &
Willapa Harbor Railway Ccmpany, Milwaukee Terminal Railway
Company and Gallatin Valley Railway Company - which have been
\é taken over hy the President of the United States, and embodyin
/ the terms and oconditione respecting such posnsession, use contir
and operation during ¥edersl control of said properties, and
other matteras, which it is proposed the reasnective parties
shall agree upon and accept;

AWD, WHEREA8, said negotimations have continued for
reveral months, and it is the judgment and bhelief of this
Board that the acceptance of the proposed agreement by this
Company is preferable to the remadies provided by law in case

‘'no agreement is made;




THRERLFCRE, BY IT RESOLVED:

1. That pursuant to and by virtue of the power, authority,
judgrent and discretion conferred upon this Board by the
Rerolutions of the Stockholders of this Company adopted at

tne annual and sadjourned annual meetings of the stockholders of
this Company duly held on the 18th day of ¥ay, 1918, snd the
15th day of August,1918, respeotively, and pursuant to and

ty virtue of the power, authority, judgment and discretion vest-
ed in this Board by Law, this Board, on behalf of the Chicago,
¥Filwaukee & 3t.Paul Railway Comiany, doth hereby agree to and
does hereby sccept the tems and oonditions aet out in the

form of agreement nroposed and pregented to this Board as
aforesaid; and

Pe That the President, or any Vice Pr-sident of thia Company,
be, and he is hereby; empowered and directed to execute forth-
with for and on behalf of this Company, and in its name, in
duplicate or in such other number as may be neceasary, An
agreement subastantially similar to the proposed form of agree-
ment filed with and identified by the Assistant Secretary of
this Company; and that the 8ecretary, or an Assistant Secretary,
of this Company be, and he is heredy, empowered and directed

to attest the execution thereof with his signature, and to
affix the corporate acal thereto; and that when said agreement
has also been executed by the Diractor General of Rallroads,
final deliverythereof be duly made and accepted; and

3. That the proper officers of this Company be, and they
area hereby, authorized and direocted to take all necessary
proceedings to effectunte these Resolutions and to make
said egreement the valid and binding obligation of this
Company snd of sald six affiliated Companies; and

4. RESOLVED, that this Company, for itself and as the

owner and holder of all the capital stock (except Directorse!
and Trusteecs' qualifying shares) of said six affiliated
companlies, hereby oonsents to said agreement and hereby
ratifies and approves in advence the sction of the Roard of
Directors or Trustees of smid affiliated companies amuthoriaing
the execution and delivery of said agreement by sald affiliated
companlies, and the President, or any Vice President of this.‘
Company, be, and he is hereby, empowered and directed to
axecute for and on behalf of this Company, and in its name, a
proper instrument of consent and ratification by which this

Company, for itself and as owner of all tre capital stock,of
sald six arfiliated companiea (excepting Directors' and

Trusteaes' gQqualifying shares) consemts to and ratifies and
approved the execution and deliveyy of caid agreement ty

paid affiliated companies and thet the Secretary, or an Assls-
tant Secretary of this Company, be, and he is hereby, empowered
and directed to attest the execution thereof with his signature
and to affix the corporate seal of this Company theveto.



On motion duly seconded, it was unanimously

RESOLVED, that a statement showlng the financial c¢ondition
of the Company be issurd to the stockholders and that the detail of
said statement be and hereby is referred to the Executive Committee

with full authority to Act, /(

Ao (3 Tewy

Astsistant Secretary, |
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New York, Thureday, April 24, 1919, 2 P.X.

The stated meeting ot the Board of Directors was held pur-
suant to notice dulygiven.

There were present Kessrs. Bliss, Calkins, Earling, Geddes,
F. A. Rockefeller, Wm. Rockefeller and Stewart.

A copy of minutes of Board meeting of Marcﬁ 27th, 1319, and
Executive Committee meetings of April 3, 10th and 17th 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

RESOIVED, that said Board of Directors minutes be and they

are nereby approved and said Executive Committee proceedings are here-

by ratified and confirmed.




The Chairman presented to the meeting a proposed agree-
ment between this Company and the Tacoma Eastern Railroad Company,whic
states the consideration, terms and conditione of the sale and transfe
by that Company of the whole of its railroad and branches, together wi
all its property, righte, privileges and franchises belonging to it or
appertaining thereto, and all leases, ordinances, franchises, trackage
traffic, operating and other agreements, and all rights, privileges an
benefits secured thereby, to thié'Company, and algso the cash on hand
and in bank, accountse and bi1ls receiveable, choses in action, and all
cther assets and property, of whatsoever kind or nature, owned by that
Company, which proposed agre-ment is dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimousgly adopted:

RESBOIVED, that this Company purchase the whole
/ of the railroad and branches of the Tacoma Eastern Rail~

‘/ road Company, together with all property, rights, privileges
and franchises belonging to it or appertaining thereto, and
all leases, ordinances, franchises, trackage, traffic, oper=-
ating and other agreements, and all righte, privileges and ben
efits mecured thereby, and the cash on hand and in bank, ac-
counts and bille receiveable, choges in action, and all other
assets and property, of whatsoever kind or nature, owned by
that Company, subject to an indenture of mortgags or trust
deed, dated January 1, 1903, executed by the Tacoma Eastern
Railroad Company to the IYlinois Truet & Savings Bank as Truse
tee, a corporation of the State of Illinois, which mortgage
or trust deed was given to secure an issue of One Million,
Five Hundred Thcusand Dollars (%1,500,000.00) First Mortgage
Five Percent Gold Bonds, of which bonds in the aggregate
principal amount of Eight Hundred and Bighty-four Thousand
Dollars (8884,000.) have been issued and now are outstanding,
for the consideration and upon the termas and conditions stated
and set forth in sald agreement, which said consideration,
terms and conditions are hereby agreed %o.

RESOLVED, that the President or a Vice-President
of this Company be, and he is hereby authorized to exsasute
sald agreement in the name of this Company, and that the
Becretary or an Assistant Secretary be, and he is hereby

7



authorized to attest the same and affix the Company's
seal thereto; and when so executed to deliver a duplicate
of the same to the Tacoma Eastern Railroad Company.

REBOIVED, that the President or a Vice-President
of this Company be, and he is hereby authorized to accept
delivery of the instruments of conveyance when properly
executed, conveying the said railway, property and fran-
chises of the Tacoma Eastern Railroad Company to this Con-
pany, and also to accept the assignment, transfer and de-
livery of the cash on hand and in bank, accounts and bills
recelveable, choses in aetion and all other assets and property,
of whatsoever kind or nature, owned by that Company.

RESOIVED, that upon delivery of the sald instruments
of conveyance, the proper officers of this Company accept
delivery and take possession of all the railway and other
property and assets of the Tacoma Eastern Railroad Company,

N RESOLVED, that this Company as the owner of all the

shares of the capital stock of the Tacoma Eastern Railroad
Company, eXcepting one share each held by the Trusteef of that
Company as qualifying shares, approves and ratifies, and does
hereby approve and ratify the sale by that Company to this
Company of its railroad, properiy, righte, privileges and fran-
chises, a8 well as all other property owned by that Company
described in the agreement between this Company and that Com-~
pany, dated December 31, 1918, and approves and ratifies

- the consideration, terms and conditions of such sale as set
forth and stated in said agreement, and that the President or
a Vice-President of this Company be, and he hereby is au-
thorized to sign the corporate name ¢f this Company as such
st ookholder of said Tacoma Eastern Railroad Company to the in-
strument ratifying and approving esid sale and the consideration,
terma and conditiona thereof as stated in aaid agreement,and
that the Secretary or an Assistant Becretary of this Company
be, and he is hereby authorized to attest the same and affix
the corporate seal of the'Company thereto. o




TKIS AGREEMENT, dated December 31, 1918, by and between
the TACOMA RASTERN RAITROAD COMPANY, a corporation of the State of
Washington, hereinafter called £he "Tacoma Company,“and the CHICAGO,
MITWAUKEER & 8T. PAUT RAITWAY COMPANY, a corporation of the State of
Wisconsin, hereinafter called the %“St. Paul Company", WITHESSHETH:

‘WHEREAS, the Tacoma Company owns and operates a line of
railway extending from Tacoma, Washington, to lorton in said State,
together with certain branch lines of railway, and alsc certain
rights-of«way which it has heretofore acquired for the construction
of other_branch lines of railway, and has cash on hahd and in bank,
accounts and bills receiveable, choses in action and other assetis
and property, and has and posesesgses certain rights, privileges and
benefits undexr and by virtue of certain ordinances, franchises,leases
and agreements;

ARD, WHEREAS8, the railroad, property and francnises of the
Tacoma Company are subject to & certain indenture of mortgage or trust
deed, dated January 1, 1903, executed by the Tacoma Company to the
INlinois Trust & Savings Bank as Trustee, a corporation of the State
of Illinoie, which mortgage or trust deed was given to secure an issue
of Cne Million, Five Hundred Thousand Dollars ($1,500,000.) Firet '~
Mortgage Yive Percent Gold Bonds, of which bonds in the aggrecate
principal amount of Eight Hundred Eighty~Four Thoueand Dollars

(#384,000.) have been issued and now are oustanding.

AND, WHEREAS, the 3t. Paul Company owns and operates a
gystem of railways, both main line and branches, one of which wain

lines extends from Chicage in the State of Illinois, through the

4

S8tates of Illinole, Wisconsin, Linnesota, South Dakota, North Dakota,

&d



¥ontana, Idaho, and intc the State of Washington, with certain
branch lines also in the State of ¥ashington;

ARD, WHEREAS, the respective lines of railroad above
descrived of said Tacoma Company and said &t. Faul Company are
lawfully connected at Tacoma in said State of Yashington, and can
be Yawfully, and are, connected and operated together so as to con-
stitute, and do constitute, one continuous l1ine of railway between
raid City of Chicago and Korton by way of Tacoma;

AND, WHHREAS, the St. Paul Company owns all of the capital
stock of the Tacoma Company issued and outstanding, excepting one
share for each of the trustees, held as qualifying shares;

AND, WHEREAS, the railways of the two Companies can in the
interest of both Companies and in the interegt of the general pubdb-
liec be operated more economically, efficiently and advantageously
as one systgm under a single organization than under separate
organizations;

AND, WHEREAS, the St. Paul Company at the date of this
agreement has advanced to the Tacoma Company the sum of Four iile
Yon, Four Hundred Yorty-nine Thousand, Seven Hundred Ninety-six
and 60/100 Dollars, which amount so advanded has been applied in
payment of the cost of tpe acquisition and construction of itsg raile _
way, property and franchises and in equipping ite railway, and which
said amount is now owing to the St. Paul Company by the Tacoma Com-.
pany,

AND, WHEREAS, the Tacoma Company desires to sell and transfer
to the St. Paul Company all of its raillroad, together with all prop-
erty, righte, privileges and franchises belonging to it or apper=

taining to its said railroad, and a)1 ordinances, fraﬂéhisea, leasges,

.



operating, traffic, trackage and other agrecments, and all rights,priv-
ileges and benefits mecured thereby, and a'! other property, as well as
all its cash on hand and in bank, accounts and vills receiveable, choses
in action and a7 other of its assets and property, of whatsoever kind
or nature, such sale and transfer to be made subject to the aforesaid
mortgage or trust aeed; and the St. Paul Company desires to purchase
said railroad of the Tacoma Company, together will all property,rights,
privileges and franchises belonging to it, or appertaining thereto, and
all ordinances, franchises, leases, operating, traffic, trackage and
cther agreements, and all rights, privileges and benefits secured there-
by, and all other property and cash on hand and in bank, accounts and
bills receiveable, choees in action, and all other assets and proyperiy,
of whatgoever kind or nature, owned by the Tacoma Company, subject to
.the aforesald mortgage or trust deed.

AND, WHEREAS, the consideration, terms and conditions of
the purchase.‘sale and transfer of the railroad, property, rights,prive
ileges, ordinances, franchises, leases, agreements, cash on hand and ig
bank, accounts and bille receiveable, choses in action and all other

,f asesets and property have been agreed upon by the Boards of Directors

and Trustees of said respective Companies, which consideration, terms
and conditions are as herein get forth;

NOW, THEREFORE, in coneideration of the premises and the
sum of COne Dollar by each to the other in hand pazid, the receipt whéreof
is hereby aéknow]edged by the reepeotive.partiea hereto, and other valua=
ble considerations, IT I8 MUTUALLY AQREED AS FOLIOUS:

FIRST. That the Tacoma Company has expended in the ac~
quisition and construction of ite railway, property and franchises,and

the equipment of its railway, st the date of this agreement, an amount

&
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not lese than Four Million, Four lundred Forﬁy—nine Thousand, Seven
Hundred Kinecty-six und 60/100 Dollare (84,449,736.60),
and that that amount isg

properly chargeabdble to ite capital account, and that it is now indebted
to the Gt. Faul Company in that amount on account of advauces made 10
it by the St. Faul Company in the construction and acgquisition of its
rallway, property and fraonchises, and in eguipping ite rallway.

SECOHD. That the Tacoma Company will sell, assizn, transe
fer, convey and deliver to the St. Paul Coupany, subject to thue aforew
said mortgage or trust deed, all ite rallroad and branchea within the
8tate of Washington, together with all éroperty. righte, privileges
and franchiseg Lelonginz to it or appertaining to said rallroad and
branches, and all ordinances, fraunchieee, leasee, opersating, truffic,

trackage und other agreements, and all rights, privileges and ben:{its

secured thereby, cash on hand and in bank, accounts and bills receivew
able, choses in action and a)71 other property and aasetas, of whatso=
ever kind or nature, owned by it, and will execute and deliver to the
St. Paul Company proper ingtruments of conveyance and assignment con=
veying and assigning said railroad, branches, property, rights, prive
ileges, ordinances, franchises, leasesg, contracts, agresments, cash
on hand and in bank, accounts and bills reeeiveable,'choseu in action,
and all other property and assets, of whatsocever kind or nature, owned
by‘it, to the Et. Paul Company.

THIRD. That the S5t. Paul Company will release, and does
hereby release, th9 Tacoma Company from the payment of the amount so as
aforegnid advanced to it, and from any other amounts heretofore advanced

to it on any account, and will assume and pay, and does hereby agree to

assume and pay, when and as the same become due and payable, all valid
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claims, demands, Jliabilitiee, accounts and obligations whatsoever of
the Tacoma Company, and will adopt, carry out and perform all agree-
ments, leases, and ordinances of the Tacoma Company according to the
true intent and meaning thereof, save and except the debt secured
by the aforesaid mortgage or decsd of trust.

IN WITNESS WHEREOF, the parties hereto have caused this
instrument to be signed by theilr respective officers thaereunto duly

authorized, and attested by their respective seals, the day and year

first above written.

TACCKA EASTERN RAILROAD COMPANY,

By
Pregident.
Attest:
Becretary.
CEICAGO, MILWAUKEE & 8T. PAUI RAIIWAY COMPANY,
By
Pregident.
./’ j
' Attest:

Becrexary.



RESOTUTIONS 70 BE ADOPTED BY THE BOARD OF TRUSTEES OF THE
TACOMA RASTERN RAITWAY COKPANY. /
* kX K R

The Chairman preéented to the meeting & propoeed agree-~

nment between this Company and the Chicago, Y¥ilwaukee & St. Paul Raile~
way Company, which state§ the consideration, tefms and conditions of
the sale and trgnafer by thies Company of the whole of its railroad and
branches, together with all property, rights, privileges and franchises
velonging to it or appertaining thereto, and all! leases, ordinances,
franchises, trackage, traffic, operating and other agreements, to the
Chicago, Milwaukee & St. Paul Railway Company, and also of the sale,
~transfer and delivery to that Company of the cash on hand and in bank,
accounte and bille receiveable, choses in actlon, and all other assets
and property, of whatscever kind or nature, owned by this Company,which

proposed agreement is dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimously adopted:

RESOLVED, that this Company sel)l, assign, trange-
fer and convey the whole of ite railrcad and branches, to-
gether with all property, rights, privileges and franchises
belonging to it, or appertaining thereto, and a11 leases,
ordinances, franchises, trackage, traffic, operating and
other agreements, and all vights, privileges and benefits
ceecured thereby, and the cash on hand and in bank, accounts
and bills receiveable, chomses in action, and all other as-
sets and property, to the Chicago, ¥ilwaukee & 8t. Paul
Railway Company, sublect to an indenture of mortgage or
trust deed, dated January 1, 1903, executed by the Tacoma
Eastern Railroad Company to the I1linois Truet & Savings
Bank as Trustee, a corporation of the State of Il1linois,
which mortgage or trust deed was given to secure an issue
of One Million, Five Hundred Thousand Dollars {($1,500,000.)
Firet Mortgage Five Percent Gold Bonds, of which bonds in
the aggregate principal) amount of Eight Hundred and Eighty~
four Thousand Dollars (%884,000.) have been issued and now
-are outstanding, for the consideration and upon the terms
and eonditions etated in said agreement, which said consider-
ation, terme and conditions are hereby sgreed to.

RESCLVED, that the President or Vice~President of this

Company be, and he is hereby authorized to exscute gzaid
agreement for and in behalf of this Company, and that the




Secretary or an Assistant Secretary be, and he is hereby au-
thorized to attest the same and affix the corporate seal of
the Company thereto, and when so ezecuted to deliver a duplicate
of the same to the Chicago, #i'waukee & 8t. Paul Railway Company.

RFSOTVED, that upon the aporoval and ratification of
the consideration, terms and conditions of said sale and transfer
by the stockholders ofthis Company, as by statute required, and
the execution and delivery of eald proposed agreement by the
Chicage, ¥ilwaukee & St. Paul Railway Company, the Presidaent or
Vice-Pregident of this Company be, and he hereby is authorized,
in the name of and on behalf of this Company, to execute and
acknowledge proper deed or deeds of conveyance conveying all said
raillroad and branches, together with all proparty, rights,prive-
ileges and franchises belonging to it or appertaining thereto,
and all leases, ordinances, franchlses, trackage, traffic, oper-
ating and other agreements, and al) rights, privileges and ben~
efits secured thereby, to eald Chicago, ¥ilwaukee & St. Paul
Rallway Company, and that the Secretary or Aesslstant Secretary
of thie Company be, and he is hereby authorized to attest esaid
deed or deeds, and affix thereto the corporate seal of this Com-
pany, and when ec executed and acknowledged to deliver the same
to the Chicago. ilwaukee & 8St, Paul Rallway Company; and upon
the execution and delivery of said deed or deeds of conveyance,
the proper officers of this Company be, and they are hereby
authorized to deliver possession of all Baid railway and dbranches,
together with all other property of this Company, to the Chicago,
- Eilwaukee & St. Paul Railway Company.

Al1S0 RESOLVED, that the aforesaid officers of this
Company be, and they are hereby, authorized to asseign,transfer
and deliver, or cause to be assigned, transferred and delivered
to the Chicago, Eilwauvkee & St. Paul Raillway Company all) cash
on hand and in bank, accounts and bills receiveadble, choses in
action and all other assets and property, of whatsoever kind or
nature, ownsd by this Company. '




The Chairman precsented to the mesting a pfoposed agree-
ment between this Company and the Seattle, Port Angeles & Western
Rallway Company, which states the consideration, terms and conditions
of the sale and transfer by that Company of the whole of its railroad
aﬂ@ branches, together with all its property, rights, privileges and
franchises belonging to it or appertaining thereto, and all leases,
ordinances, franchises, trackage, traffic, operating and other agree=
mentsg, and all rights, privileges and benefits secured theredy, to

- this Company, and aleo the cash on hand and in bank, accounts and
bills receiveable, chomes in action, and all other assets and property,
of whateoever kind or nature, qwned by that Company, which proposed

agreement is dated December 311, 1518.

On motion, duly seconded, the following resolutions

were unani mously adopted:

RESOIVED, that this Company purchase the whole of

- the railroad and branches of the Seattle, Port Angeles
& Western Rallway Company, together with all property,
rights, privileges and franchises velonging to it or ap-
pertaining thereto, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreements, and all
rights, privileges and benefits secured thereby, and the
cash on hand and in bank, accounts and bills receiveabdble,
choses in action, and all other assets and property, of
whatecever kind or nature, owned by that Company, for the
congideration and upon the terms and conditions stated and
gset forth in said agreement, which said consideration, terms
and conditions are hereby agreed to.

RESOLVED, that the President or a Vice«President of
this Company be, and he is hereby authorized to execute
said agreement in the name of this Company, and that the
Secretary or an Assistant Eecretary be, and he ie hereby
authorized to attest the same and affix the Company's aeal
thereto; and when so executed to deliver a duplicate of the
same to the Seattle, Port Angeles & Western 3ailway Company .



RESOLVED, that the President or a Vice-Preasident of
this Company be, and he is hereby authorized to accept
delivery of the instruments of conveyance when properly
executed, conveying the said railway, property and fran-
chines of the Seattle, Port Angeles & Western Railway Com-
pany to this Company, and alsoc to accept the assignment,
transfer and delivery of the cash on hand and in bank,
accounts and bills receiveable, choses in action and all
other assets and property, of whateoever kind or nature,
owned by that Company.

RESCIVED, that upon delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possegsion of all the railway and other
property and assets of the Seattle, Fort Angeles & VWes~-
\/ tern Railway Company.

RESQOIVED, that this Company as the owner of all the
shareg of the capital stock of the Seattle, Port Angeles
& Western Railway Company, excepting one share each held
/by the Yruetees of that Company as qualifying shares, ap-
%/proves and ratifies, and does hereby approve and ratify
\/ the sale by that Company to this Company of its railroad,
property, righte, privileges and franchises, as well as
all other property owned by that Company described in the
agreement between this Company and that Company, dated De~
cember 31, 1918, and approves and ratifies the considera=-
tion, terms and conditions ¢f such sale ag set forth and
stated in said agreement, and that the President or a Vice-
President of this Company, be, and he heredby is authorized
o to sign the corporate name of this Company as such stock-
holder of said Beattle, FPort Angeles & Wesatern Railway Com=-
pany to the instrument ratifying and approving esaid sale
and the consideration, terms and conditions thereof as atated
in sald agreement, and that the Secretary or an Assistant
Secretary of this Compahy. be, and he is hereby authorized
to attegt the same and affix the corporate seal of the Company
thereto.



THIS AGREBLENT, dated Decemder 31, 1918, by and between

the SSAITIE, PORT ANGEIRS & WESTERN RAILWAY COMPANY, a corporation
of the State of Washington, hereinafter called the “Port Angeles
Company", and the CHICAGO, RILWAUKEE & Sf. PAUIL RAILWAY COWKPANY,

a corporation of the Btate of Wisconsin, hereinafter called the
“St. Paul Company, WITNESSETH:

WHEREAS, the Port Angeles Company owns and operaﬁcs a linpe
of railway extending from Discovery Junction to Deep Creek in said
State, with branches, and has cash.on hand and in bank, accounts
and bills receiveable, choses in action and other assets and prop-
erty, and has and possesses certain rights, privileges and bensfits
under and by virtue of certain ordinances, franchises, leames and
agreementa;

AND, WHEREAS, the St, Paul Company owne and operatees a gystem
of railways, both main line and branches, one of which main lines
extends from Chicago in the State of Illinois, through the States
of I1linols, Wisconsin, ¥innesota, South\Dakota, Horth Dakota, #uon-
tana, Idaho, and into the State of Washington, with certain branch
lines also in the State of Washington; |

AND, WHERKAS, the system of railways owned and operaéed by
the St. Paul Company has heretofore been operated in connection with
the railway of the Port Angeles Company, the railway of that Company
constituting and beiﬁg a branch br feeder of the system of railways
¢f the St. Paul Compeny;

AND, WHERKEAS, the St. Paul Company has heretofore furnished
the money for the construction of the railway of the Port Angeles
Company, amounting at the date of this agreement to the sum of Two

Mi11ion, Four Hundred Eighty-eight Thousand, One Hundred Sixty-four
]



and 84/100 Dollars {32,488,164.84), which amount so furnished has
been applied in payment of the cost of the acquisition and construc-
tion of the railway, property and franchises of the Port Angeles
Company, and in equipping the railway of that Company, which said
amount is now owing to_thecSt. raul Company by the Port Angeles Com=-

pany,
AND, WHEHEAS, the St. Paul Company owns all1 of the capital

stock of the Port Angeles Company issued and outstanding, excepting
one share for each of the Trustees, held as qualifying shares;

AND, WHEREAS, the railwaye of the two Companies can in
the interegt of both Companies and in the interest of the general
publie, be operated more economically, efficliently and advantage-
ously as one sytem under a single organirat ion than under separate
organizations;

AND, WHEREAS, the Port Angeles Company desires to sell
and transfer to the 5t. Paul Company all of {te railroead and branches,
together with all property, rights, privileges and franchises bvelong-
ing to it or appertaining to its railread, and all ordinances, fran-
chises, leases, operating, traffic, trackage and other agreements,
;nd all rights, privileges and benefits secured thereby, and ail other
property, as well as all its cash on hand and in bank, accounts and
bills receiveadble, choses in action, and all other asesets and property,
of whatwoever kind or nature; and the St. Paul Company desiréa to
purchase said railroad of the Port Angeles Company, together with all
property, rights, privileges and franchises belonging to it or apper-
taining théreto. and all ordinances, franchises, leases, operating,
traffic, trackage and other agreements, and all rights, privileges

and benefits secured thereby, and al) other property and cash on hand
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and in bank, accounts and bille receiveable, choses in action, and
all other assets a;d property, of whatscever kind or nature, owned by
the Port Angeles Company;
AND, WHEREAS, the consideratipn, terms and conditions of
the purchase, sale and transfer of the raiiraad, property, rights,
privileges, ordimnces, franchises, leases, agreements, cash on hand
and in bank, accounts and bills receivable, choses in action, and all
other asgets and property have been agreed upon by the Boards of Direc-
ktors and Trustees of said respective Companies, which consideration,
terms and conditions are as herein set forth;
NCW, THEREYORE, in consideration of the premises and the
sum of One Dollar by each to the other in hand paid, the receipt where-
of is hereby acknowledged by the respective parties hercto, and other
valuable considerations, IT IS MUTUALLY AGREED AS FOLLOW¥S:
FIRST. That ;he Port Angeles Company has expended in
the acquisition and constructien of ite railway, property and fran-
chises, and the equipmeﬁt of its railway, at the date of this agree-
ment, an amount not less than Two ¥illion, Four Hundred Eighty-eight
Thousand, One Hundred Sixty-four and 84/100 Dollars, and that that
:amount is properly chargeable to its capital account, and that it is
now indebted to the St. Paul Cempany im that amount on account of
moneys furnished and sdvanced to it by the St. Paul Company in the con-
struction and acquigition of its railway, property #nd franonises, and
in equipping its railway.
SECOND., That the Port Angeles Company will sell, assign,

transfer, convey and deliver to the St, Paul Conmpany ali ite railroad

and branches within the State of Washington, together with all property,
| N



frighta, privilegee and franchises belonging to it or appertaining

to said railroad and branches, and all ordinancea, franchises, leases,
operating, traffie, trackage and other agreements, and all rights,
privileges and benefits secured thersby, cash on hand and in bank,
accounte and bills receivable, choses in action and all other property
and assets, of whatsoever kind or nature, owned by it, and will executé
and deliver to the St. Paul Company proper lnstruments of conveyance
and assignment, conveying and assigning said railroad, branches, jroper=
ty, rights, privileges, ordinances, franchises, leases, contracts, agree-
ments, cash on hand and in bank, accounts and bills receiveable, choses
in action and 211 other property and assets, of whatsoever kind or nature,
owned by it, to the 8t. Paul Company.

THIRD., That the S5t. Paul Company will release, and does
hereby release the Port Angeles Company from the payment of the amount
go as aforesald furnished or advanced to it, and from any other amounts
heretofore furnished or advanced to it on any account, and will assume
and pay, and doee hereby assume and pay, when and as the same become due
and payable, 811 valld claims, demands, liabilities, accounts and obliga~
tions whatsoever of the Port Angeles Campany, an& will adopt, carry out
and perform all ﬁgreements, Yeases and ordinances of the Port Angeles
Company according to the true intent and meaning thereof.

IN WITNESS WHERREOF , the parties herato have caused this
instrument to be signed by theiy respective c¢fficers thereunto duly au~
thorized, and attested by their respective éeals, the day and year first

above written.
SEATTIE, PORT ANGEIES & WEBTERN RAILWAY COUPANY

By _
Attent: President.
Secreta |
CYELAIYs  CHICAGO, MILWAUKEE & ST. PAUL RAITWAY COMPANY,
Attest: By

Becretary. , X4 President.




RESOLUTIONS TO BE ADOPTED BY THE BOARD OF TRUSTEES OF
THE SEATTIE,PORT ANGEIES & WESTERN RAILWAY CO.

* ¥ R x ¥

tYhe Chairman presented to the meeting & proposed
agrecment bvetwoen thin Company and the nhicago,-uilmaukee & 3t.

Paul Railway Company, which stuten the conaideration, terms and
conditions of the sale and tranafer by this Company of the whole

of its railroad and branches, together with all property, rights,
privileges and franchises belonging to it or appertaining therato,
and all leanes, oxrdinances, franchiees, trackage, £raffio. operating
and other agrecments, to %he Chiaaaq, Kilwaukee & §t. Paul Railway
Compony, and also of the uale, transfer and delivery to that Company
of the cash on hand and in bank, acoounté and bills receiveble, choses
in aotion, and all other assete and property, of whatsoever kind or
nature, owned by this Company, which proposed agreement is dated
Degember 31, 1918.

On motion, duly seconded, the following resolutions

were unaﬁimuualy adopted:

RESOLVED, that this Company sell., assign, transfer
and convaey ths wlhole of its railroad and branches, together.
witih all property. rights, privileges and franchises belonging
to it, or appertaining thereto, and allleases, ordinances,
franchises, trackage, traffiac, operating and othor agree=
wents, and all r»ighte, privileges and benefits secured
thereby, and the oash on hand and in bank, accounta and
bills receivable, chodges in aotion, and all other asaets
and property, to the Chicago, ¥ilwaukee & St. Paul Raille
way Company for the consideration and upon the termsand
conditions stated in eaald agreement, which sald consider-
ation, terms and conditlions are hereby agreed to.

RESOLVED, that the President or Vice-President of this
Company be, and he is hereby authorized to exeocute said
agreement for an in behalfl of this Company, and that the
Beoretary or Assistant Begretary be, and he 4is hereby au-
throized to attesat the same and affix the corporate seal
of the Company thereto, and when so executed to deliver
& duplicate of the same to the Chicago, Milwaukee & ‘-
8t. Paul Railway Company.

RESOLVID, that upon the approval and ratification of
the consideration, terms and conditions of said sale and
tranafer by the atockholdors of this Company, as by statute
required, and the execution and delivery of sald proposed
agreoment by tho Chicago, Milwaukce & 5t. Paul Railway
Company, the President or a Vice-President of this Company
be, and hoe heroby 1ia authoriszed, in the name and on behalf
of this Company, to exeoute and acknowledge proper deed or
deeds of conveyunce conveying all said railrsad and branches,
together with all property, rigntas, privileges and franchises
" belonging to it or appertaining thereto, and all leases,ord- -
inances, franchises, traocksge, traffic, cperating and other
agreements, and all righta, privileges and benefits eecured
thereby, to said Chicago, MHilwaukee & St. Paul Railway Come
pany, and that the Seoretary or Assistant Scecretary of this
Company be, and ho is hereby authorized to attest sald deed
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or deeds, and affix thereto the corporate seal of this . .
Company and when sc exeouted, and acknowledged to deliver |
the same to the Chiocago, Milwaukee & 3t. Paul Railway Co., ;
and upon the oxocution and delivery of said desd oxr deeds |

of conveyange, the proper officers of this Company be, and
they are herehy authorized to deliveyr possession af @ll said
rallway and branches, togsther with all o6ther property of this
Company to the Chicago, Hilwaukee & St. Paul Railway Company,

ALSG RESBOLVHED, that tlie aforesaid officers of this
Company be, and they are hereby authorized to assign, transe-
fer and deliver or caused to be asnigned, transferraed and
delivexrsd, to the Chicago, lilwaukee & St. Paul Railway Come
pany all cash on hand and in bank, accounts and bills receive
able, choses in action and all other assets and property of
whatsoaver kind ornature owned by this Company.




s

The Chairman preaentéd to the meeping a propoaed apgree-
ment between this Company and the Milwaukee Terminal Railway Company
which states the consideration, terms and conditions of the sale
and transfer by that Company of all ite railroad tracks consigting
of terminal, industry and side tracks located at Tacoma, Seattle,
Eagle Harbor, Baillard, Port Blakeley, Bellingham and Port Townsend
in the State of ¥Washington, car ferries, boats, barges, tugs,wharves,
docks, and other terminal property, rightes and privileges and frgne
chiaeazbelonging to it or appertaining thereto, real estate in Port
p— Anzcles and Bremerton in the S8tate of Washington and all leases,
ordinanceeg, franchiees, trackage, traffic, operating and other agree-
mente and all righte, privileges and benefits secured thereby, to
this Company and almso the cash on hand and in bank, accounts #nd
bille receiveable, choses in action and all othemzsets and property
of whatsoever kind or nature, owned by that Company, which proposed
agreement is dated December 31, 1918.
On motion, duly seconded, the following resolutione were
unanimously adopted:

RESCIVED, that this Company purchase all the
railroad tracks of the Xilwaukee Terminal Railway
Conmpany, consisting of terminal, industry and side tracks
Jocated in Tacoma, Seattle, Eagle Harbor, Ballard,FPort -
Blakeley, Bellingham and Port Townsend, in the 8tate of '
Yashington, car ferries, boats, barges, tugs, wharves,
docke and other terminal property, rights, privileges,
and franchises belonging to it, or appeftaining thereto,
real estale in Port Angeles and Bremerton in the State
of VWashington, and all leases, ordinances, franchisss,
trackage, traffie, operating and other agreements and
all righte and privileges and benefits secured thereby,
and the caeh on hand and in bank, accounts and bills
receivable, choses in action, and all other assets and
property of whatsoever kind or nature, owned by that
Company for the consideration and upen tha terms and
conditions stated and est forth in said agreement which
salid consideration, terme and conditions are hereby

agreed to.
PR ¥4



RESOLVED, that the Preslident or a Vice~President of this

Company be, and he ie hereby authorigzed to execute said agree-
ment in the name of this Company and that the Secretary or an

Asaiastant Secretary be, and he is hereby authorized to attest

the same and affix the Company's seal thereto, and when 8o

executed todeliver a duplicate of the same to Lilwaukee Terminal
Railway Company.

RESCLVED, that the President or a Vice-President of this
Company be, and he is hereby authorized to accept delivery of
the inastruments of conveyance when properly executed, conveying
the said railroad tracks of the Milwaukee Terminal Railway Com=-
pany consisting of terminal, industry and side tracks located

in Tacoma, Seattle, Eagle Harbor, Ballard, Port Blakeley, Bel-

J longham and Port Townsend in the Btate of Washington, car ferries,
boats, barges, tugs, wharves, dogcks and other terminal properiy,
rights, privileges and franchises belenging to it, or appertaine
ing thereto, real estate inm Port Angeles and Bremerton in the
State of Washington, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreements and all rights,
privileges and benefits secured thereby, to this Company and also
to accept the assignment, tranafer and delivery of the cash on
hand and in bank, accounts and bills receivable, choses in action
and all other assets and prbperty of whatsocever kind or nature
owned by that Company.

RESOCIVED, that upon deivery of the gaid instruments of
conveyance the proper officere of this Company accept delivery
and take possession of all the railroad tracks, car ferries,boats,
barges, tugs, wharves, docks and all other property and assets
of the kilwaukee Terminal, Railway Company.

RESOLVED, that this Company as the owner of all the

shares of the capital stock of the Milwaukee Terminal Railway

Company, excepting one share each held by the Trustees of that

Conpany as qualifying shares, approves and ratifies and does here-

by approve and ratify the sale of that Company to this Company,

of its railroad tracke, car ferries, boats, barges, tugs, wharves,

docks, property rights, privileges and franchisee as well as all

other property owned by that Company described in the agreement

between this Company and that Cempany dated December 31, 1913,

and approves and ratifies the consideration, terme and conditions

of such sale as set forth and stated in sald agreement and that

the President or 8 Vice Presldeént of this Company bé, and he here-

by ie authorized to sign the corporate name of this Company as

psuch stockholder of said Milwaukee Terminal Rallway Company to

the instrument ratifying and approving sald sale and the conside

eration, terme and conditions thereof, as stated in saild agreement,

/ and that the Jecretary or an Assistant Secretary of this Company

/ be, and he is hereby authorized to attest the same and affix the

corporate seal of the Coempany thereto. /

e



THIS AGREEMENT, dated December 31, 1918, by and between
the Hilwaukee Terminal Railway Company, & corporation of the Btate
of Washington, hercinafter called the “Terminal Company” and the
Chicago, lilwaukee & St. Paul Railway Company, a corporation of
the State of Wisconein, hereinafter called the *8t. Paul Company®,
WITNESSETH:

WHEREAS, the Terminal Company owns and operates certain
rallroad tracks, consisting of terminal, Industry and side tracks
]ocaied in Ta¢oma, Seattle, Zagle Harbor, Ballard, Port Blakeley,
Bellinzham and Port Townsend, in the State of Washington, and cere

.. tain car ferries, boats, barges, tugs, and certain wharves, docks,
and feryy slips together with other terminal property, and also
certain real estate in Port Angeles and Bremcrton in said state,
also has cash on hand and in bank, accounts and biila receivable,
choees in action, and other assets and property and has and posesses
certain rights, privileges and bvenefits under and by wvirtue of cer;
tain ordinances, franchises, leases and agreements,

AXD, WHEREAS, the 8t. Paul Company owns and operates a

system of rallway both main line and branches one of which main lines

extends from Chicago in the State of Illinois through the Btatesof

I1linois , %isconsin, Minnesota, South Dakota, North Dakota, M¥ontana, .

Idahb and into the State of Washington and certain branch lines also
in the State of Washington.

AND, WHEREAS, the system of railways owned and operated
by the 8t. ?aul Company has hithertofore been operated inm connection
with the railroad tracks, car ferries, boats, barges, tugs, wharves

and docks of the Terminal Company, the same conatituting and being

branches, feeders and terminale of the railway system of the St.Paul
"3 ¢




Company, and

WHEREAS, the St. Paul Company has hithertofore furnished
the money for the construction and acquisition of the railroad tracks,
car ferries, boats, barges, tugs, wharves, doecks, ferry~slips and
other property of the Terminal Company, amounting g the date of this
agreement to the sum of One Million, Fifty Thousand, Nine Hundred
Twenty-three and 82/100 Dollars , which amount so furnished has been
applied in payment of thé cost of the acquisition and construction
of the railroad tracks, property and franchises of the Terminal Com=
pany which said amount is now owing to the 8t. Paul Company by the
Terminal Company,

AND,WHEREAB, the St. Paul Company owne all of the capital
st ock of the Terminal Company ismued.and outstanding excepting one
ghare for each of the Trustees held as qualifyiﬂg shares,;

AND, WHEREAS, the railways and properties of ;he two com=
panies can in the interest of both Companies and in the interest
of the general publie be operated more economically and advantageous-
ly as one system under a single organization than under separate
organizations;

AND, WHEREAS, the Terminal Company desires to sell and
transfer to the St. Paul Company all of its railroad tracks, car
ferries, boats, barges, tugs, wharves, docks,Aferry-slipa together
with all property rights, privileges and franchipes belonging to it,
or appertaining to its railroad tracks and other propertiee and
all ordinances, franchises, leases, operating, traffie, trackage
and other agreemente and all rights, privileges and benefitas secured

thereby, and &)1 other property as well as all its cssh on hand and

in bank, accounts and bills receiveable, choses in action and all
2 %
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other of its assets and property of whatsosver kind or nature, and

the St. Paul Company desires to purchase said railroad tracks, car
ferries, boats, barges, tugs, wharves, docks, ferry~slips together
with all property rights, privileges and franchieses belonging to

saild Terminal Company or appertaining to its railrcad tracks and other
properties, and all ordinances, franchiaes,vleasaﬁ. operating, traffic,
trackage, and other agreements, and all rights, privileges and ban-
efits mecured thereby, and all other property as well as all its cash
on hand and in bank, accounts and bills receivablg, choses in action
and all other of ite mssetw and property of whatsocever kind or nature
owned by the Terminal Company;

AND, WHCEREASB, the consideration, terms and conditions
of the purchase, sale and transfer of the railroad tracks, car ferriea.
boats, barges, tuge, wharves, docks, ferry-slipe, property righis,
privileges, ordinances, franchises, leases, agreements, cash on hand
and in bank, accounts and bills receivable, choses in action and all
other asgets and property have been agreed upoen by the Board of Direcs
tors and Trustees of sald respective Companies which ¢consideration,
tefms and conditions are as hereln set forth;

NO¥, THEREFORE, in consideration of the premisee and the
sum of One Dollay by each to the other in hand paild, the receipt where~-
of is hereby acknowledged by the respegtive parties hereto, and other
valuable considerations, IT ISMUTUALLY AOREED AS FOLLOWS:

First. That the Terminal Company has expended in the
acquisition and construction of ite rallroad tracks, c¢ar ferries,
boats, barges, tugs, wharves, dotks, ferry-elips, property rights,
.privilegea and franchises, at the daﬁe of this agreement an amount
not less than One Xillion, Fifty Thousand Nine Hundred Twenty-thres

and 82/100 Dollars (3%1,050,923.82)




and that amount is properly chargeable to its Capital Account and
that it is now indebted to the St. Paul Company in that amount on
account of moneys furnished and advanced to it by the St. Payl Com-
pany in the ccnstruction and acquisition of ite raiiroad tracks, car
ferrieg, boats, barges, tugs, wharves, docke, ferry-glips,property
rights, privileges and franchisges.

SECCHD. That the Terminal Company will sell, arsign,
transfer, convey and delivexr to the 8t. Paul Company aIllits railroad
tracks, car ferries, dvoats, barges, tugs, wharyes, docks and ferry-
glips within the State of ¥Washington together with all property rights,
privileges and franchises beionging to it or appertaining to said
railroad tracks, and #1] ordinances, franohises, leases, operating,
traffic, trackage, and other agreements and all rights, privileges,
and benefits secured thereby, cash on hand and in bank, accounts and
bills receiveable, choses in actiom, and all other property, and assets'
of whataoever kind or nature, owned by it and will execute and deliver
to the St. Paul Companry proper instruments of conveyance and assign-
ment, conveying and assigning said railroad tracks, car ferries, boats,
bargea; tugs, wharves, docks, ferry-slips, property rights, privileges,
ordinances, franchises, leases, oontracts, agreemenis, ¢ash on hand and
in bank, accounts and bills receivable, choses in action and all otﬁer
property and assets of whatsosver kind or nature owned by it, to the
St. Paul Company.

THIRD. That the St. Paul Company will release and does
hereby release the Terminal Company from the payment of the amount
o ag aforegaid furnished or advanced to it and from any other amounts
heretofore furnished or advanced to it on any account, and will assunme

and pay, and does hereby assume and pay when and as the same bedome

s



‘dueand payable, all valid claims, demands, liabilitles, accoqnta and
obligations whatsoever of the Terminal Company, and will adopt, carry
out and perform all agreemenitis, leases and ordinances of the Terminal
Company according to the true intent and meaning thereof,

IN WITRESS WHYREOF, the parties hereto have caused
thies instrument to be signed by their respective officers thereunto
duly authorized and attested by their respective seals the day and

year first above written.

WITWAUKEE TURMINAL RAIIWAY COMPANY,

By
Pregident,
Attegtl:
Secretary.
CHICAGO, HIIWAUKEER & ST. PAUL RAITLWAY CONMPANY,
By \
President.

Attest:

Secretéxy,



RESOLUTIOKRS TO BE ADCPTED BY THE BQARD OF TRUSTYES OF THE
KITWAURKEE TYR#IKAL RAITWAY CO.

* A Rk %

The Chairman presented to the meeting a proposed agree-~
ment between this Company and the Chicago, Hilwaukee & St. Paul Rail~
way Company, which statems the consideration, terms and conditions of
the sale and transfer by this Company of all its railroad tracks,con-
pisting of terminal, industry and side tracks, located in Tacoma, Seat=-
tle, Eagle Harbor, Ballard, Port Blakeley, Bellingham and Port Town-
send in the State of Washington, car ferries, boats, barges, tugs,
wharves, docks and other terminal property, rights, privileges and
franchises belonging to it or appertaining thereto, real estate in
rort Angeles and Bremerton in the State of Washingion, and all leases,
ordinances, franchises, trackage, traffic, operating and other agree-
ments, to the Chicago, Milwaukee & 8t. Paul'Railway Company, and also
of the gale, transfer and delivexry to that Company of the cash on hand
and in bank, accounits and bills receiveable, choses in action, and all
w oOther assets and property, of whatsoever kind or nature, owned by this
Company, which proposed agreement is dated December 31, 1918,
On motion, duly seconded, the following resolutions
were unanimously adopted:
RESOLVED, that this Company sell, assign, transfer
and convey all ite railroad tracks, consisting of terminal,
industry and eide tracke located in Tacoma, Seattle, Eagle
Harbor, Ballard, Port Blakeley, Bellingham and Port Townsend
in the State of Washington, car ferries, boats , barges,tugs,
wharves, docks and other terminal property, rights, privileges
and franchises belonging to it or appertaining thereto, real
estate in Port Angeles and Bremerton in the State of Washington,
and all leases, ordinances, franchises, trackage, trgffic.operat-
ing and other agreements, and all rights,privileges and benefits
secured thereby, and the cash on hand and in bank, accounts and
bills receiveable, choses in action, and all other assets and
property, of whatsoever kind or nature, to the Chicago, Xilwaukee
& St. Paul Railway Company for the consideration and upon the

terms and conditions stated in said agreement, which said con-
sideration, terms and conditions are hereby agreed to.
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RESOIVED, that the President or Vice~President of this
Company be, and he ias hereby authorized to execute sald agree-
ment for and in behalf of this Company, and that the Secretary
or Asgistant Secretary be, and he is hereby authorized to attest
the same and affix the c¢orporate seal of this Company thereto,
and when so executed to deliver a duplicate of the same to the
Chicago, ¥ilwaukee & St. Paul Railway Company.

RESOLVED, that upon the approval and ratificationm of the
congideration, terms and conditions of said sale and transfer by
the stockholders of this Company, as by statute required, and the
execution and delivery of said proposed agreement by the Chicago,
Kilwaukee & St. Paul Railway Company, the Pregident or a Vice-
President of this Company be, and he hereby is authorized, in the
name of and on behalf of this Company, to execute a&nd acknowledge
proper deed or deeds of conveyance conveying all said railroad
tracks, consisting of terminal, industry and side tracks located
in Tacoma, Seattle, Eagle Harbor, Ballard, Port Blakeley,Belling-
ham and Port Townsend in the State of Washington, car ferries,
boats, barges, tugs, wharves, doeks and other terminal property,
rights, privileges and franchises bvelonging to it or appertaining
thereto, real estate in Fort Angeles and Bremerton in the 8State
of¥ashington, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, and all righte, privil=
egee'and benefits secured thereby, to said Chicago, Ullwaukes
& St. Paul Railway Company, and that the Becretary or Assistant
Secretary of this Company be, and he is hereby authorized to at-
test said derd or deeds, and affix thereto the corporate seal
of this Company, and when so executed and acknowledged to deliver
the same to the Chicago, iilwaukee & St. Paul Railway Company;
and upon the execution and delivery of said deed or deeds of con=-
veyance, the proper officers of this Company be, and they are
hereby authorigzed to deliver possession of all said railroad tracks
together with all other property of this Company, to the Chicago,
Milwaukee & St. Paul Railway Company.

A1.S0 RESOLVED, that the aforesaid officers of this Com-
pany be, and they are hereby, authorized to assign, transfer and
deliver, or cause to be assigned, transferred and delivered to
the Chicago, Kilwaukee & Bt. Paul Railway Comparny all cash on
hand and in bank, aocounts and bills receiveable, choses in action
and all other assets and property, of whatsoever kind or nature,
owned by this Company. '
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The Chalrman presented to the meeting a proposed agreement

between this Company and the Puget Sound & Willapa Harbor Railway
Company, which states the consideration, terms and conditions of the
-pale, and transfer by that Company of the whole of its railroad, to-

gether with all itse property, rights, privileges and franchises be~

longing to it or appertaining thereto, and all leases, ordinances,
franchises, trackage, traffic, operating and other agreements, and
all righte, privileges and benefits secured thereby, to this Company,
and also the cash on hand and in bank, accounts and bills receivadle,

choses in action, and all other assets and property, of whatsoever

kind or nature, owned by that Company, which proposed agreement is

dated December 31, 1918.

On motion,duly seconded, the following resolutions were

unanimously adopted:

RES8OIVED, that this Company purchase the whole
of the railroad of the Puget Sound & Willapa Harbor
Railway Company, together with all property, rights,
privileges and franchises belonging to it or appertaining
thereto, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, and all rights,
privileges and benefits secured thereby, and the cash on
hand andin bank, accounte and bille receivadble, choses
in action, and all other amegets and property, of what~
goever kind or nature, owned by that Company, for the
consideration and upon the terms and conditions stated
and set forth in said agreement, which said consideration,
terms and conditions are hereby agreed to.

RESOLVED, that the President or a Vice-Preasident
of this Company be, and he is hereby authorized to execute
sald agreement in the name of this Companmy, and that the
Secretary or an Assistant Becretary be, and he is hereby
authorized te attest the same and affix the Compay's seal
thereto; and when so executed to deliver a duplicate of the
same to the Puget Sound & Willapa Harbor Railway Company.




RESOLVED, that the President or a Vice-President
of thisCompany be, and he ishereby authorized to accept
delivery of the instruments of conveyance when properiy
executed, conveying the said raillway, property and fran-
chises of the Puget Sound & Willapa Harbor Railway Company
to this Company, and also to accept the assignment, trans-
fer and delivery of the cash on hand and in bank, accounts
and bille receivable, choses in action and all other as=ets
and property, of whatsoever kind or nature, owned by that
Company.

RESOILVED, that upoen delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possession of all the rallway and other
property and assets of the Puget Sound & Willapa Harbor
Railway Company.

“RESOLVED, that this Company as the owner of all the
shares of the capital stock of the Puget Sound and Willapa
Harvor Railway Cogpany, excepting one share each held by
the Trustees of that Company as qualifying shares, approves

, and ratifies, and doe¢s hereby approve and ratify the sale

bty thet Company to this Company of ite railroad, property,
rights, privileges and franchises, as well as all other prop-.
erty owned by that Company described in the agreement between
this Company and that Company, dated December 31, 1918, and
approves and ratifies the consideration, terms and conditions
of such sale as set forth and stated in said agreement, and
that the President or a Vice~President of this Company be,

and he hereby is muthorized to sign the corporate name of this
Company as such stockholder of sald Puget Sound & Willapa Har-
bor Railway Company to the instrument ratifying and approving
sald sale and the consideration, termeg and conditions thereof
as stated in sald agreement, and that the Becretary or an As~
sistant Secretary of this Company be, and he is hereby author-
ized to attest the same and affix the corporate seal of the
Conmpany thereto. ' .
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THIS AGREEMENT, dated December 31, 1918, by and between the
PUGET SCUND & WITIAPA HARBOR RAILWAY COMPANY, a corporation of the
Btate of Washington, hereinafter called the "Willapa Harbor Cempany?®,
and the CHICAGCO, MILWAUKEE & ST. PAUL RAITWAY COMPANY, a corporatiom
of the State of Wisconain, hereinafter called the "St. Paul Company",
WITNESBETH:

WHEREA8, the Willapa Harbor Company owns and opsrates a line
of rallway extending from Maytown, ¥Wasghington, to Raymond in sald State,
and has cash on hand and in bank, accounts and billm receivable, choses‘
in action and other aseets and property, and hae znd possesses certain
rights, privileges and benefitp under and by virtue of certain erdinan-
ces, franchiseg. leases and agreements;

AND, WHEREAB, the St. Paul Company owns and cperates a systenm
of railways, both main line and branches, one of which main lineg ex-
tende from Chicago in the State of Illinois, through the States of
I1linois, Wisconsin, Minnesota, South Dakota, North Dakota, Hontana,
Idaho, and into the State of ¥ashington, with certain branch lines
also 1n the State of Washington;

AND, WHEREAS,P the respective lines of railroad above de~
scribed of said ¥illapa Harbor Company and sald 8t., Paul Couwpany are
lawfully connected at Maytown in gsaid State of Washington, and can be
lawfully, and are, connected and operated together so as to eoﬁatitute,
and do constitute, one continucus line of rallway between msaid City
of Chicago and Raymond by way of sald Maytown;

AND, WHEREAS, the St. Paul Company owns all of the capital
stock of the Willapa Harbor Companmy issued and outstanding, excepting
oﬁe share for each of the trustees, held as qualifying shares;
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AND, WHEREA8, the railwaye of the two Companies can in the in-

terest of both Companies and in the interest of the general public be
operated more economically, efficiently and advantageously as one system
under a single organization than under separaté organizations;

AND, WHEREAS, the 8t. Paul Company at the date of this agreement
has advanced to the Willapa Harbor Company the sum of Three Million,

Two Hundred Ninety-four Thousand, Nine Hundred Forty and 64/100 Dollars
($3,294,940.64), which amount so advanced has been applied in payment

of the cost of the acquisition and construction of its railway property
and franchises and in equipping its railway, and which said amount 1s now
owing to the 8t, Paul Company by the Willapa Harbor Company,

AND, WHER¥EAS, the Willapa Harbor Cempany desires to sell and
transfer to the S8t. Paul Company all of its railroad together with all
property, rights, privileges and franchises belonging to it or appertain-
ing to its =salid railroad, and all ordinances, franchises, leases, operat-
ing, traffic, trackage and other agreements, and all rights, privileges
and beneflty secured theredby, and al) other pfoperty. as well ag all its
cash on hand and in bank, accountas and bills reqeivable. choses in action
and all other of its assets and propexrty, of whatscever kind or hature;
and the St., Paul Company desires to purchase said railroad of the Willa~
pa Harvor Couwpany, together with all property, rights, privileges and
franchlses belonging to it, or appertaining thereto, and all ordinances,
franchises, leases, operating, traffic, trackage and othef agreements,
and all rights, privileges and benefits secured thereby, and all other
property and cash on hand and in bank, accounts and bills receivable,
choBes in action and all other assets and property, of whatscever kind

or nature, owned by the Willapa Harbor Company;

o
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AND, WHEREAS, the consideration, terms and conditions of the
purchase, sale and transfer of the railroad, property, rights,privileges,
ordinances, franchises, leasegs, agreements, cash on hand and in bank,
accounts and bille receiveable, choses in action and all other assets
and property have been agreed upon by the Boards of Directors and Trus-
tees of said respective Companies, which conaideration, terms and cone-
ditions are as herein get forth;

NOW, THIYREYORE, in consideration of the premises and the sum
of Cne Dollar by each to the other in hand paid, the receipt whereof
is hereby acknowledged by the respective parties hereto, and ctber val=
uable considerationsgs, IT IB MUTUALILY AGREED AS FOILOVE:

FIRBT. 7That the Willape Harbor Compeny has expended in the
acquisition and construction of ite railway, property and franchises,
and the equipment of ite railway, at the date of this agreement, and
amount not less than Three kEillion, Two Bundred Rinety-four Thouaaﬁd,
Nine Hundred Forty and 64/100 Dollars,

and that that amount 1s properly
chargeable to its capital account, and that it is now indebted to the
8t. Paul Company in that amount on account of advances made to it by
the S{. Paul Company in the construction angd acqﬁisition of its railway,
property and franchises, and in equipping ite railway,

SECOND. That the WillapaHarbor Company will sell, assign,
transfer, convey and deliver to the B5t. Péul Company all ites railroad,
and branches within the State of Washington, together with 8ll property,
rights. privileges and rra;chises belonging to it or appertaining to
gaid rallroad and branchee, and all ordinances, franchises, leases,op-

erating, traffie, trackage and other agreements, and all rights,priv-

ileges and benefits secured thereby, cash on hand and in bank,accounts
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and bills receivable, choses in action and all other property and assets
of whatsoever kind or nature, owned by it, and will execute and delivex
to the St. Paul Company proper instruments of conveyanes and assignment
conveying and assigﬁing said railroad, branches, property, righta, prive
ileges.~ordinancea. franchises, leases, contracts, agreements, cash on
hand and in bank, accounts and bille receivable, choses in action and all
other property snd sssets, of whatsoever kind or nature, owned by it, to
the 8t. Paul Company.

THIRD. That the St. Paul Company wil) release, 2ud does hereby
release, the Willapa Harbor Company from the payment of the amount go as
aforesaid advanced to it, and from any other amounts h&retofore advanced
to it on any scecount, ard will assume and psy, ané does hereby agree to
agpsume and pay, vhen and as the same become due and payable, all valid
claimey. demands, liabilities, accountns and obligations whatsoe?er of the
Willapa Harbor Company, and will adopt, carry out and perform all agree-
ments, leases and ordinances of the Willapa Harbor Company according to
the true intent and meaning thereof.

IN WITRESS WHEREOY, the parties hereto have eauaed this instru=
ment to be signed by their respective officers thereunto duly authorized,

and attested by their respective seals, the day and year first above

written.
- PUGET SOUND & WITYLAPA HARBOR RAITWAY CORPANY,
By
Pregident,
Attest:
Secretary. o
. CHICAGO, HILWAUKEYT & ST. PAUL RITLWAY COMPANY,
By
Attent:

Presidont;_
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RESOLUTIONS TO BE ADOPTED BY THE BOARD OF TRUSTEES OF THE PUGET
SOUND & WITLAPA HARBOR RAITWAY COLlPANY.

b S S O .

The Chairman presented to the meeting a proposed agrecement
between this Company and the Chicago, M¥ilwaukee & St. Paul Railway
Company, which states the consideratibn, terms and conditions of the
gale and transfer by this Company of the whole of its railroad,together
with all property, rights, privileges and franchises belonging to it
or appertaining thereto, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, to the Chicago, Milwaukee &
8t. Paul Railway Company, and also of the sale, transfer and delivery
to that Company of the cash on hand and in bank, accounte and bills re=
ceivable, choees in action, and all other asesets and property, of whate
soever kind or usture, owned by this Company, which proposed azreement
is dated December 31, 1918.

On nmotion, duly seconded, the following resolutions were

unanimously adopted: -

RESCLVED, that this Company sell, aesign, transfer
and convey the whole of itse railroad, together with all
property, rights, privileges and franchises belonging to
it, or appertaining thereto, and all leases, ordinances,
franchises, trackage, traffie, operating and other agree-
ments, and all righte, privileges and bvenefits secured
thereby, and the cash on hand and in bank, accounts and
bills receivable, choees in action, and all other assets
~and property, to the Chicago, Hilwaukes & 8t. Paul Railway
Company for the econsideration and upon the terms and condi-
tions stated in said agreement, which sald consideration,
terms and conditions are hereby agreed to.

RESOLVED, that the President or Vice~President of T

this Company bve, and he ig hereby authorized to sXecute

said agreement for andin behalf of this Company, and that

the Becretary or Assistant Becretary be, and he is hereby
authorized to attest the same and affix the sorporate seal

of the Company thereto, and when so executed to deliver a
duplicate of the zame to the Chigago, ¥ilwaukee & St. Paul
Railway Company.

REBOLVED, that upon the approval and ratification of
the conslderation, terms and conditions of said sale and
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transfey by the stockholders of this Company, as by statute
required, and the execution and deliivery of said proposed
agreement by the Chicago, Milwaukee & 8t, Paul Railway Come
pany, the President or Vice~President of this Company Yte, and
he hereby is authorized, in the name of and on behalf of

this Company, to execute and acknowledge proper deed or deeds
of conveyance conveyinz all said railroad, together with all
property, rights, privileges and franchises beélonging to it

or appertaining thereto, and all leases, ordinances, fran-
chises, trackage, traffie, operating and other agreements, and
all rights, privileges, and benefits secured therely, to maid
Chicago, lilwaukee & St. Paul Raillway Company, and that the
Becretary or Assistant Secretary of this Company be, and he is
hereby authorized to attest said deed or deeds, and affix there-
to the corporate seal of this Company, and when so executed
and acknowledged to deliver the same to the Chicago, Milwaukee
& St, Paul Railway Compamy; and upon the execution and delive
ery of sald deed or deeds of conveyance, the proper officers of
this Company be, and they are hereby authorized to deliver po~
ssession of all said railway, together with 4)l1 other property
of this Company, to the Chicago, Milwaukee & St. Paul Railway
Company.

ALSO RESOLVED, that the aforesaid officers of this
Company be, and they are hereby authorized to assign, trans-
fer and deliver, or cause to be assigned, transferred and
delivered to the Chlcago, Milwaukee & St. Paul Railway Company
all cash on hand and in bank, accounts and bille receivable,
c¢hoees in action and all othey assets and property, of whatsgo-
ever kind or nature, owned by this Company.




The Chairman presented to the meeting a proposed agreement
between this Company and the Gallatin Valley Railway Company, which
states the consideration, terms and conditions of the sale and transfer
by that Company of the whole of its railrocad and branches, together
with al1 its property, rights, privileges and franchises belonging to
it or appertaining thereto, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreementg. and all rights,prive
ileges and benefits secured thereby, to this Company, and also the cash
on hand and in bank, ﬁooounts and ﬁills receivable, choses in action
and all other aéaets and property, of whatsocever kind or nature, owned
by that Company, which proposed agreement is dated Decembder 31, 1918.

| On motion, duly seconded, the following resclutions were
unanimously adopted:

RESOLVED, that this Company purchase the whole of
the railroad and branches of the Gallatin Valley Railway
Company, together with all property, rights, privileges and
franchises belonging to it or appertaining thereto, and
all leases , ordinances, franchises, trackage, traffie, operat-
ing and other agreements, and all rights, privileges and
benefits sepsured theredy, and the cash on hand and in bank,
accounts and bills receivable, choses in action, and all
other assets and property, of whatsoever kind or nature,owned
by that Company, farthe consideration, and upon the terms
and conditiong stated and set forth in said agreement, which
said consideration, terms and conditions are hereby agreed
to.

RESOLVED, that the President or a Vice~President of
this Company be, and he is hereby authorized to execute said -
agreement in the name of this Company, and that the Eecretary
or an Assistant Secretary be, and he is hereby authorized to
atteat the same and affix the Company's seal thereto} and
when 8o executed to deliver a duplicate of the same to the
Gallatin Valley Railway Company.

REBOLVED, that the President or a Vice-President of
this Company Ye, and he is hereby authorized to accept delivery
of the instruments of conveyance when properly executed, con-
veying the said railway, property and franchises of the Galla~
tin Valley Railway Company to this Company, and also to accept
the assignment, transfer and delivery of the cash on hand and
in bank, accounts and bills receivable, choses in action and
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all other assets and property, of whateoever kind or nature,
owned by that Company.

RESOLVED, that upon delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possession of all the railway and other
property and assets of the Gallatin Valley Railway Company.

RESOILVED, that this Company as the ownar of all the
ghares of the capital stock of the Gallatin Valley Railway
Company, excepting one share each held by the Directors of
that Company as qualifying shares, approves and ratifies,
and does hereby approve and ratify the sale by that Company
to this Company of its railroad, property, rights, privileges
and franchises, as well asg all other property owned by that
Company”described in the agrecment between this Company and

_ that Company, dated December 31, 1918, and approves and rati-
. fies the consideration, terms and conditions of such sale
J ase set forth and stated in said agreement, and that the Presi-
dent or a Vice-President of this Company be, and he hereby
is authorized to sign the corporate name of this Company as
such stockholder of said Gallatin Valley Railway Company to
the instrurent ratifying and approving said sale and the con-
Bideration, terms and conditions thereof as stated in said
agreement, and that the Secretary or an Asgistant Secretary
of this Company be, and he ie hereby authorized to attest the
same and affix the corporate seal of the Company thereto.



THIS AGREEMENT, dated December 31, 1918, by and between
the GALLATIN VAIIEY RABLWAY COMPANY, a corporation of the State of
¥ontana, hereinafter called the “Gallatin Valley Company"”, and the

Chicago, MIIWAUKEE & ST. PAUL RAILWAY COMPANY, a corporation of the

State of Wisconsin, herecinafter called the “St. Paul Company",WITNESSETH:

WHEREAS, the Gallatin Valley Company owns and operates a /

line of railway extending from Three Forks, Montana, to Bozeman in
said State, together with certain branch lines, and has cash on hand
and in bank, accounts and bills receivable, choses in action and other
assets and property, and has and possesses certain rights, privileges
and benefits under and by virtue of certain ordinances, franchises,
leases and agreements;

AND, WHEKZAS8, the 8t. Paul Company owns and operates a
system of railways, both main 1ine and branches, one of which main lines
exteﬁds from Chicago in the Btate of Illinois, through the States of
INlinols, Wisconsin, Minnesota, South Dakota, North Dakota, Montana,
Idasho,and into the SBtate of Washiﬁgton, with certain branch lines also
in the 8tate of Washington;

AND, WHEREAB, the resgpective lines of railroad above de~-
'aoribed of Baid Gallatin Va{ley Company and said St. Paul Company are
lawfully connected at Three Forks in said State of Washington, and can.
be lawfully, and are, connected and operated together o as to consti-
tute, and do constitute, one continuous line of railway between said
City of Chicago and Bozeman by way of Three Forks;

AND, WHEREAZ, the 8t. Paul Company owns all of the capital
stock of the Gallatin Valley Company issued and outstanding, excepting
one share for each of the direétorn. held as qualifying shares;
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AND ,WHERKAS, the railways of the two Companies can in the
interest of both Companies and in the interest ofthe general public
be operated more economically, efficiently and advantageéusly as one
system under a single organization than under separate organizations;

AlD ,WHEREAS, the St. Paul Company at the date of this agreement
has advanced to the Gallatin Valley Company the sum of One Million,Eight
Hundred Ninety-five Thousand, Nine Hundred Seventy-three and 96/100 Dole~
lars (%1,895,973.96), which amount so advanced has been applied in pay-
ment §f the cost of the acquisition and construction ¢of its railway
property and franchises and in equipping its railway, and which sald
amount 18 now owing to the St. Paul Company by the Gallatin Valley Com=

pany;
AND, WHEREAS, the Gallatin Valley Company desires to sell and

transfer to the St. Paul Company all of its railroad together with all
property, rights, privileges and franchises belonging to it or apper-
taining to its said railroad, and all ordinances, franchises, leases,

operating, traffie¢, trackage and other agreements, and all righta,priv~

by
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ileges and benefits secured thereby, and all other property, as well as

. \_E
all its cash on hand and in bank, accounts and bille receivable,choseés '
\K
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in action and all other of its assets and property, of whatsoever kin& N

Y \ '\\ «
or nature; and the St. Paul Company desires to purchase said railroad v (

of the Gallatin Valley Company, together with all property, rights,
privileges and franchise® belonging to it, or appertaining thereto,and 4y
all ordinances, franchises, leases, operating, traffic, trackage and Y
other agreements, and all rig@tn, privileges and benefits secured there~

by, and all other property and cash on hand and in bank, accounts and

bills receivable, choses in action, and all other assets and property,

of whatsoever kind or nature, cwned by the Gallatin Valley Company.

&
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AND, WHEREAS, the consideration, terms and conditions of the
purchage, sale and transfer of the railroad, property, righte,privil-
eges, ordinances, franchises, leases, agreemente, cash on hand and
in bvank, accounts and bills receivable, choses in action and all other
assets and property have beeh agreed upon by the Board of Directors
of said respective Companies, which consideration, terme and conditions
are as herein set forth;

NOY, THSREFCORE, in consideration of the premisee and the sum
of One Dollar by each to the other in hand pald, the receipt whereof
is hereby acknowledged by the reapeciive parties hereto, and other vale
uable congiderations, IT IS HUTUALLY AGREED AS ¥OLLOWS:

FIRST. That the Gallatin Valley Company has sxpended ip
the acquisition and construction of its railway, property and franchises,
and the equipment of ite railway, at the date of this agreement, an
amount not less than One Million, Eight Hundred Rinety-five Thousand,
Nine Hundred Seventy-three and 96/100 Dollars (3%1,895,973.96),

. and that that amount is prop=

erly chargeable to its capital accoumnt, and that it is.ncw indebted
to the 8t. Paul Company in that amount on account of advances made td\
it by the Sg. Paul Company in the conmstruotior and acquigition of 1tsR
railway, propertﬁ and franchisog, and in equipping its rallway \

SECOND. That the Gallatin Valley Company wiil gell, assigan,
transfer, convey and deliver to the 8t. Paul Company all its railroad
and branches within the State of Montana, together with all property,
righta, privileges, and franchises telonging to it or appertaining to
said railroad and branches, and all) ordinances, franchises, leases,

operating, traffic, trackage and other agreement®, and all rights,

privileges and benefits secured thereby, cash on hand and in bank,
Yoo '



accounts and bills receivable, choses in action and all other prop-
erty and assets, of whatsoever kind or nature, owned Ey it, and 5111
execute and deliver to the St. Paul Company proper instruments of
conveyance and assignment conveying and assigning said railroad,bran-
ches, property, rights, privileges, ordinances, franchises, leases,
contracts, agreements, cash on hand and in bank, accounts and bills
receiveable, choses inlaction and all other properiy and asseis,
of whatsoever kxind or nature, owned by it, to the St. Paul Company.

THIRD. That the St. Pau; Company will release, and does
hereby release, the Gallatin Valley Company from the payment of the
amount 8o as aforesaid advanced to it, and from any other amounts
heretofore advanced to it on aﬁy account, and will assume and pay,
and does hereby agree to assume and pay, when and as the same become
dus and payable, all valid claims, demands, liabilities, accounts
and obligations whatscever of the Gallatin Valley Company, and will
adopt, carry out and perform all agreementé. leases and ordinances of
the Gallatin Valley Company according to the true intent and meaning
thereof.

IN WITNESS WHEREOY, the parties hereto have caused this ine
strument to be signed by their réspectivo of ficers thereunto duly auw
thor ized,and attested by their respective szeals, the day and year first

above written.
GATLIATIN VALIEY RAILWAY COMPANY,

By

Attest: | | President.

Secretary.
CHICAGO, MILWAUKEE & 8T. PAUL RAILWAY COUPANY,
By
President,
Attent:
S8ecretary.




RESCLUTIONE TC BE ADOPTED BY THE BOARD OF DIRECTORS OF THE

GATIATIN VATTEY RAILWAY COUPANY.
x® K K ¥ %

The Chairman presented to the meeting a proposed agreement
between this Company and the Chicago, Kilwaukee & 8&t., Paul Railway Com=
pany, which states the oconsideration, terms and conditions of the sale
and transfer by this Company of fhe whole of its railroad and branches,
together with all property, rights, privileges and franchises belonging
to it or appertaining thereto, and all lea;ea, ordinances, franochises,
trackage, traffioc, operating and other agreements, to the Chicago, ¥ile-
waukee & St. Paul Rallway Company, and aleso of the sale, transfer and
delivery to that Company of the cash on hand and in bank, accounte and
bille receivable, choses in action, and all o¢ther assets and prﬁperty,
of whatsowexr kind or nature, owned by this Company, which proposed agree=
ment is dated Decembeyr 31, 1918.

Cn motion, duly seconded, the following resolutions were
unanimously adopted:

RESOLVED, that this Company %611, assigm, tranefer

and convey fhe whole of its railroad and branches,to-
gethey with all property, rights, privileges and fran~
chiges belonging to it, or appertaining thereto, and all
leases, ordinances, franchises, trackage, traffic, operate
ing and other agreements, and all righte, privileges and
benefits secured thereby, and the cash on hand and in bank,
accounte and bills receivable, choses in action and all
other assets and property, to the Chicago, Hilwaukee &

8t. Paul Rallway Company for the consideration and upon
the terms and conditions stated in said agreecment, which
gald consideration, terms and conditions are hereby agreed
to. : :
RESOILVED, that the President or Vice-President of

this Company be, and he iw hereby authorized to execute
naid agreement for and in behalf of this Company, and that
the Beoretary or Assistant Becretary bve, and he is hereby
authorized to attest the same and affix the corporate seal
- ofthe Company therete, and when so executed to delivar a
duplicate of the same to the Chicago, Milwaukee & St. Paul
Railway Company.



RESOIVED, that upon the approval and ratification
of the consideration, terms and conditions of said sale
and transfer by the stockholders of this Company, as by
statute required, and the execution and delivery of said
proposed agreement by the Chicago, Kilwaukee & St. Paul
Railway Company, the President or a Vice~Presidesnt of this
Company be, and he hereby is authorized, in the name of and
on behalf of this Company, to execute and acknowledge proper
deed or deeds of conveyance conveying all gaid railroad and
branches, together with all property, rights, privileges
and franchises belonging to it or appertaining thereto, and
all leases, ordinances, franchises, irackage, traffic, oper=
ating and other agreements, and all rights, privileges and
benefits secured thereby, to said Chicago, Hilwaukee & St.
Paul Railway Company, and that the Secretary or Assistant
Secretary of thies Company be, and he i3z hereby authorized
to attest sald deed or deeds, and affix thereto the cor-
porate seal of this Company, and when so executed and ac-
knowledged to deliver the same to the Chicago, Milwaukee
& B8t. Paul Railway Company; and upon the exevution and de=
livery of said deed or deeds of conveyance, the praper of=-
ficere of this Company be, and they are hereby authorized
to deliver possession of all said railway and branches,to-
gether with all other property of this Company, to the
Chicago, Hilwaukee & Bt. Paul Rallway Company.

ALSC RESOLVED, that the aforesaid officers of this
Company be, and they are hereby authorized to assiga,trange
fer and deliver, or cause to be assigned, tranaferred and
delivered, to the Chicago, Milwaukee & St. Paul Rallway Com~
pany all cash on hand and in bank, accounts and bills re-
ceivable, choses in action and all othex assets and property,
of whateocever kind or nature, owned by this Company.

3



The Chairman presented to the meeting a proposed agreement
between this Company and the Bellingham & Northern Railway Company,
ihioh states the consideration, terms and conditions of the sale and
transfer by that Compény of the whole of its railroad and branches,
together with all its property, rights, privileges and franchises
belonging to it or appertaining thereto, and all leases, ordinances,
'franchisea. trackage, traffic, operating and other agreements, and
all rights, privileges and benefits secured theredby, to this Company,
and also the cash on hand and in bank, accounts and bills receivable,
choses in action, and all other assets and property, of whétsoever
kind or nature, owned by that Company, which proposed agreement is

dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimousgly adopted:

RESOIVED, that this Company purchase the
whole of the railroad and branches of the Bellingham
& Northern Raillway Company, together with all property,
rights, privileges and franchises belonging to it or
appertaining thereto and all leases, ordinancee, fran-
chiges, trackage, traffic, operating and other agree-
ments, and all rights, privileges and benefits secured
thereby, and the cash on hand and in bank, accounts and
bills receivable, choses in action, and all other assets
and property, of whatsoever kind or nature, owned by that
Company, subject to a certain indenture of mortgage or
trust deed, dated December 2, 1901, executed by the Bel-
lingham Bay & British Columbia Railroad Company to the
Mercantile Trust Company of San Francisco as Trustee, a
corporation of the State of California, which said mort-
gage or trust deed was given to eecure the payment of bonds
in the aggregate amount of One Million Dollars (%1,000,000.)
bearing interest at the rate of 5% per annum, of which
bonds in the aggregate principal amount of Five Hundred
and Fifteen Thousand Dollars ($515,000.) have been issued
and are now outataﬁding, for the consideration and upon the
terms and conditions stated and set forth in said agreement,
which said consideration, terms and conditions are hereby
agreed to.

Py



_ RESOLVED, that the President or a Vice-President of

~this Company be, and he is hereby authorized to execute saigd
agreement in the name of this Company, and that the Secretary
or an Assistant Secretary be, and he is hereby authorized to
atteet the same and affix the Company's seal thereto; and

when so executed to deliver a duplicate of the same to the Bel~
lingham & Northern Railway Company.

RESOIVED, that the President or a Vice-President of
this Company be, and he is hereby authorized to accept delivery
of the instruments of conveyance when properly executed, convey-
ing the said railway, property and franchisea of the Bellingham
& Northern Railway Company to this Company, and also to accept
the assignment, transfer and delivery of the cash on hand and
in bank, accounts and bills receivable, choses in action and
all other assets and property, of whatsoever kind or nature,
owned by that Company.

RESCIVED, that upon delivery of the said instruments of
conveyance, the proper officers of this Company accept delivery
and take possession of all the railway and other property and
asseta of the Bellingham & Northern Railway Company.

RESOLVED, that this Company as the owner of all the
shares of the capital stock of the Bellingham & Northern
Railway Company, excepting one share each held by the Trustees
of that Company as qualifying shares, approves and ratifies,
and does hereby approve and ratify the sale by that Company
to this Company of its railroad, property, rights, privileges
and franchises, as well as all other property owned by that
Company described in the agreement between this Company and
that Company, dated December 31, 1918, and approves and rati-
fies the consideration, terms and conditions of such sale as
set forth and stated in said agreement, and that the President
or a Vice~Pregident of this Company be, and he hereby is au-
thorized to sign the corporate name of this Company 3s such
st ocknolder of said Bellingham & Northern Raillway Company to
the instrument ratifying and approving said sale and the con-
sideration, termes and conditions thereof as stated in said
agreement, and that the SBecretary or an Assistant Seoretary
of this Company be, and he is hereby authorized to attest the
same and affix the corporate seal of the Company thereto.

Q( \!h*



THIS AGREEMENT, dated Decembver 31, 1313, by and between the
BEITIRNGHAK & NWORTHERN RAITHAY CONPANY, a corporation of the State of
Waahiﬁgton, hereinafter called the "Bellingham Company', and the
CHICAGC, NMIIWAUKER & 3T. PAUT. RAITWAY COYPANY, a corporation of the
State of Wisconsin, hereinafter called the "St. Paul Company",WITNESSKETH:

WHEREAS, the Bellingham Company owns and operates a line of
rallway extending from Bellingham to Sumas in said State, together with
certain branch lines, and has cash on hand and in bank, accounts and
vills receivable, choses in action and other assets and property, and
hae and possesses certain rights, privileges and venefits under and
by virtue of certain ordinances, franchises, leases and agreements;

AND,WHEREAS8, the railroad, property and franchises of the
Bellingham Company are subject to a certain indenture of mortgage or
trust deed, dated December 2, 1901, executed by the Bellingham Bay
& Brit}sh Columbia Railroad Company to the Kercantile Irust.Company
of San Francisco as frustee, a corporatiom of the State of California,
which said mortgage or trust deed was given to secure the payment of bondt
in the aggregat® amount of One Xillion Dollars (%1,000,000,), bearing in-
_.terest.at the rate of 5% per annum, of whicﬁ bonds in the aggregate
princiﬁalyamount of Five Hundred and Fifteen Thousand Dollars ($515,000.)
have Dbeen issUed and are pow out etanding;

AND, WHEREAS. the St. Paul Company ownes and operates a systéem
of railways, both main 1ine and branches, one of which main lines extends
from Chicago in the State of Il1linois, through the States of Illinois,
Wisconsin, KNinnesota, South Dakota, North Dakota, Montana, Idaho, and
into the State of Washington, with certain branch lines also in tune State

of Washington,;
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AND,WHEREAS, the system of railways owned and operated by the St.
Paul Company has heretofore been operated in connection with the railway
of the Bellingham Company, the railway of that Company constituting and
being a branch or feeder of the system §f railways of the 8t. Paul Com~-

bany,
AND,WHERE A8, the St. Paul Company has heretofore furnished the

money for the construction of the railway of the Bellingham Company,
amounting at the date of this agreement to the sum of One killion,Seven
Hundred Sixty-nine Thousand, Three Hundred Sixty-seven and 79/100 Dol=-
lars (#1,769,367.79), which amount so furnished has been applied in
payment of the cost of the acquisition and construction of the railway,
property and franchises of the Bellingham Company, and in equipping
the railway of that Company, which sald amount is now owing to the S5t.
Paul Company by the Bellingham Company;

| AND,WHEREAS, the St. Paul Company owne all of the capital
stoék of the Bellingham Company issued and outstanding, excepting one
share for each of the Trugtees, held as aqualifying shéres;

AND, WHEREAS, the rgilways of the two Conpanies can in the in-
terest of both Compmnies and in the interest of the general public, be
operated moré economically, foieiently and advantageously as one system
under a aingle organization than under separate organizations;

AND,WHEREAS, the Bellingham Company desires to sell and trane-
fer to the St. Paul Company all of }ts railroad and branches, together
with all property, rights, privileg?s and franchises belonging to it
or appertaining to its railroad, and all ordinances, franchises,leases,
operating, traffic, trackage and other agreements, and all rights,priv~

ileges and benefits secured thereby, and all other property, as well as

all its cash on hand and in bank, accountes and bills receivable,choses

Yy



- in action. and all other of its assets and property, of whateoever kind
or nature, such sale and transfer to be made subject to the aforesaid
mortgage or trust deed; and the St. Paul Company desires to purchase
gaid railroad of the Bellingham Company, together with all property,
righte, privileges and franchiees belorging to it or appertaining there
to,. and all ordinances, franchises, leases, operating, traffic, trackag
and other agreements, and all rights, privileges and behefita gecured
thereby, and all other property and cash on hand and in bank, accounts
and bills receivable, choses in action and all other asseta_and prop-
erty, of whatsoever kind or nature, owned by the Bellingham Company,
subject Lo the aforesaid mortgage or trust deed;

ABD, WHERFAS, the consideration, terms and conditions of the
puichaae. sale aﬁd trangfer of the railroad, property, rights,privilege
ordinances, franchises, leases, agreements, cash on hand and in bank,
accounts and billes receivable, choses in action and all other assets
and property have been agreed upon by the Boards of Directors and Trus-
tees of sald respective Companies, which consideration, terms and con-
ditions are as herein set forth;

NOW ,THER! FORE, in consideration of the premiges and the sum 0o
One Dollar'by each to the other in hand paid, the receipt whereof is
hereby gcknow!edged by the respective parties hereto, and other jg}uab
60n81derations, IT IS ZUTUALLY AGREED AS FOLLOWS:

FIRST. That the Bellingham Company has expended in the ac~
quisition and c¢onstruction of its railway, propertyand franchises, and
the equipment of its rallway, at the date of this agreement, an amour
not lesz than One Million, Seven Hundred Sixty-n&ﬁa Thougand, Three Hu
dred Sixty-seven énd 79/100 Dollars, and that that amount is properly

chargeable to its capitgl account.gqg that it is now indebted to the
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St. Paul Company in that amount on account of moneys furnished and ad-
vanced to it by the St., Paul Company in the consiruction and acquisi-
tion of its railway, property and franchises, and in equipping its rail-

WaY .
SECOND. That the Bellingham Company will sell, assign,trans-

fer, convey and deliver to the St. Paul Company all its railroad and
branches within the State of Washington, together with all propertiy,
rights, privileges and franchise# bdelonging to it or appertaining to said
railroad and branches, and al! ordinances, franchises, leases,operating,
traffic, trackage and othey agreements, and all rights, privileges and

- benefits secured therebdby, cash on hand and in bank, ac¢counts and bills

receivable, choses in action and all! other property and assete, of what-
soever kind or nature, owned by it, and will execute and deliver to the
St. Paul Company proper instruments of conveyance and assignment, convey-
ing and éssigning said railroad, bianches, property, righte, privileges,
ordinances, franchises, leaseg, contracts, agreements, cash on hand and
in bank, accounts and b»11ls receivable, choses in action and all other
property and assets, of whatsoever kind or nature, owned by it, to the
St. Paul Company.

THIRD.That the 8t. Paul Company will release, and does hereby
release the Bellingham Company from the payment of the amount so as afore-
sald furnished or advanced to it, and from any other amounts heretofore
furnished or advanced to it on any acoount, and will assume and pay, and
does hereby assume and pay, when and as the sameé become due and payable,
all valid claims, demands, liabilities, accounts and obligations whatgo-~
evey of the Bellingham Company, and will adopt, carry out and perform
all agreements, leases, and ordimnces, of the Bellingham Company accord-
ing to the true intent and meaning thereof.

Y-



IN WITHESS WHEREOF, the parties hereto have caused
this instrument to be signed by their respective officers there-
unto duly authorized, and attested by their respective seals,

the day and year first above written.

BETT.INGHAM & NORTHERN RAILWAY COMPANY,

By

President,

Attest:
Secretdry;
N CHICAGO, MITWAUKEE & 8T. PAUL RAIIWAY COMPANY,
By
President.
Attest: : T
Secretary.
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RESOLUTIONS TO B: ADOPTID BY THE BOARD OF TRUSTRH®E OF THE

BALLINGHAM & NORTHIEIW RAILJAY COMPANY.

HRRRARARAENE DR AR A RRY

The Chaiman presented to the meeting s preposed sgreement
between this Company and the Chicago, Milwaukee & 8t, Paul Rail-
way Company, which states the qonsideration, terms and coniitions
of the sale and transfer by this Company of the whole of its
railroad and branches, together with all property, rights,privileges
nnd franchises belonging to it or appertaining thereto,and all
leases, ordinances, franchises, trackage, traffioc, operating and
other agreements, to the Chicngo, Kilwaukee & St., Paul lailway
Compnany, and alao of the sale, transfer and delivery to that
Companj of the cash on hand and in bank, accounts and bills re-
celvable, choses in action, and all other amsets and property,
of whatsoever kind of nature, owned by this Company, which pro-
posed agreement is dated December 31, 1918,

On motion, duly seconded, the following resolutions were
unanimously adopted:

RESOLVED, that this Conmpany sell, asaign, transfer sand
convey the whole of its railroad and branches, together with
all pwoperty, rights,privileges and franchises belonging to it,
or appertaining thereto, and all leases,ordinances, franchises,
trackage, traffic, operating and other agreements, and all rights,
privileges and benefits secured thereby, and the gash on hanid and
in bank,accounts and bills receivable, choses in action,and all
other assets snd property, to the Chicago, Hilwaukee & St.Paul
Railway Company, subject to a certain indenture of mortgage or
trust deed, dated December 2,1901, executed by the Bellingham Bay
& British Columbia Railroad Company to the Hercantile Trust
Company of San Francisco as Trustee, a corporation of the State
of Californig, which said mortgage or trust desd was given to
secure the payment of bonds in the saggregzate smount of Cne
Million Dollars ($1,000,000.), bearing interest at the rate of

by
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5% per annum, of which bonds in the aggregate principal
amount of Five Hundred and Fifteen Thousand Dollars,
($515,000.) have been issued and are now outstanding,for
the eonsiderntion ani upon the tems and conditions stated
in maid agreement, which sald oonsideration, torms and
conditions are hereby agreed to,

RESOLV:D, that the President or Vice.President of
this Company be, snd he is hereby authorized to execute
said agrecement for and in behslf of this Conpany, and
that the Seoretary or Assistant Seeoretary be, and he is
hereby authorized to attest the same and affix the corporate
geal of the Company thereto, and when se executed to deliver
3 duplicsate of the sgme to the Chicago, lilwaukee & St, Paul
Railway Company.

RESOLVED, that upon the approval and ratification of

the consideration, terms and conditions of sald sale and
transfer by the stockholders of this Gompany, as by statute
required, and the execution and 4delivery of said propoased
agreement by the Chicago, Hilwaukee & St. Paul Railway
Company, the President or Vice FPresident of this Company be,
and he is hereby authorized, in the nsme of and on behkalf of
this Company, to execute and acknowledge proper deed or deeds
of conveyance conveying all said railroad and branches, to-
gether with all property, rights, privileges and franchises
belonging to it or appertaining thereto, and all leases,
oriinances, franchises, trackage, traffioc, opermting and
other agreements, and all rights, privilegee and benefite
secured thereby, to salid Chicago, Milwaukee & 3t. Paul Rail.
way Company,and that the Secretary or Assistant Seoretary

of this Company Be, and he is hereby authorized to attest
said deed or deeds, and affix thereto the corporate seal of
this Company, and when so exeouted and acknowledged to de-
liver the same to the Chiscago, Nilwaukee & St. Paul Railway
Company, and upon the sxecution and delivery of said decd

or deeds of conveyance, the proper officers of this Company bg
and they are hereby authorized to deliver possession of =ll
s9id railway and branches, together with all other pwoperty
of 1this Company, to the Chicago, Hilwaukee & 3t. Paul Railway
Company.

ALS0O RESOLVHD, that the aforemaid officers of this
Company be, and they are hereby, authorized to assign, transfe
and deliver, or cause to be assigned, transferred and delivere-d
to the Chicago, Milwaukee & St¢ Pmul Railway Company all cash
on hand and in bsnk, accounts and bills receivable,choses in
action andi ’ll other assets and property, of whatsoever kind
of nature, owned by this Compsany.



The Chairman presented to the meeting an indenture
batween this Company, the Direoctor QGeneral of Railroads and the
Chicago, fprth Shore & Mllwaukee Rsilroadeith a certaln agreement
between this Company and the Northwestern Flevated Rallroad Come
pany. The same having been discussed, it was, on motion, duly
seconded, unanimously

RESOLVHED, that sald Indenture and agreement be and
they are hereby approved and are made & part of the proceedings
of this meeting, and that the proper officers are authorized to

axecute the same in behalf of this Company.

{ HERW FOLLOWS )
INDENTURE
BETWEER

CHICAGO, MILWAUKEE & ST, PAUL
RAILWAY COMPANY

THE DIRECTOR GENERAL OF RAILRAODS
A¥D

CHICAGO, NORTH SHORE AND MILWAUKEE
RAILROAD

ACREEMENT
BETWEEN

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY
COMPANY

AND
NORTHWESTERN ELEVATHED RAILRBOAD CO.



The Chairman of the meeting submitted a draft of

the Annual Report of the Company for the fiscal year ended Decem~

ber 31, 1918, which was unanimously approved and ordered digtrib-

uted to the atockholders,

The sale by the Milwaukee Land Company to L. C.Harwood

of 3t. John, ¥Washington, of Ranch Number 1 situated about 4 miles

south of Fernwood, Idaho, for the sum of 35,000. payable 42000.

cash and $666.66 on October 1, 1920 and same amount on October 1

of each year until balance is paid in full with interest at 63%,

wag unanimously approved.

The President made the following statement regarding

the obligations of the Chicage Union Station Company to the Penn-

sylvania Company, in connection with the abandonment of the latter

Company's proposed freight tarmiﬁal west of Canal Street-

,

_ As a condition precedent to the construction
of the new Chicago Union Station,it was necessary for
the Penna. Company to vacate its freight terminels on
the river front between Jackson and Madison Streets. To
accom:lish this, that Company acquired a large amount
of property about two blocks west of Canal Street, snd south
of Van Buren Btreet.

The City Council deolined to give the Pennsylvania
Company authority to construct its tracks in the only way
it was deemed practicable to utilize thia terminal property;
therefore, if the Union Station project was to proceed,
it was negessary for the Penna. Company to acquire another
site which was done between the proparty of the Union Station
Co. and the river, south of PolkStreet.

Before the purchase of this last property was con~ -
cluded, the situation was presented to the Board of the
Station Co. and & resolution was passed July 9, 1914 obligat-
ing the Station Company to "assume all ocost to the Pennsyle~

- vania Company of the properties purchased for the proposed ~

freight terminal®. The cost of the property was about
$3,650,000. With interest and carrying charges tc date it
astands on theixr books at about $5,200,000.

At the time the Sation Company assumed the obligation
above referred to, it was antiocipated that the construction
of the station would enhance the value of allweest side real
estate within a reasonadble distance of the station, and that
it would be possible to diapose of the property without loss
except that which representa the premium always paid by a
railway company in connection with purchases of this char-
aoter. The anticipated situption was not reaslized, owing
to the dalay in construotion of the station and general: buse
iness oconditions; and tgday, without trackage, the property
is estimated to be worth about 32,000,000.

There has been more or lesa discuseion as to the
manner in which the gStation Company could satiofy its ob-
ligation in this oconnection but until today no definite

§y/



proposition has been made by the Penna. Company. The plan
now presented is the payment by the Chicago Union Station
Company, of property, money and securities to the mmount of
33. 325,000. in scttlement. In this connection it should
bs bome in mind that one half of whatever is pald by the
Station Company is indirectly paid by the Penna. interests

through their fifty percent ownership of the stoock of the
Station Cowmpany.

A3 the arrangement under which the freight terme
inale werepurchased was entered into in good feith by all
parties concerned, the queation at ispue is the ascertaine
ment of a fair remuneration for the Penna. Company, and the
beat method of satisfying £t. ——_— G

. ‘After discussion by the Board the following resolu-
tion: was - unanimously adopted:

., RESOLVED, That Mr. R. M. Calkins, Pres-
ident of this Company be, and hereby is,em-
powersd to act in conjunction with the proper
officers of the Chicago, Burlington & Quincy
Railroad Company in making an adjustment of
this controversy between the Chicago Union Sta=-
tion Company and jhe Penna. Company.

There beingz no further business tc come before

the meeting, the Board adjourned. /{

A 1 5 eteey

“Assistant 8ecret€}y.




New York, ° ' 3, 2 P, K.

IThe Executive Committee met. There were present Xessrs.
Figher, P+ As Hockefeller, 7m. Rockefeller and Stewart.

On motion duly seconded it was

RESOTVED, that the propomed sale of this Company's build=
ing «known as the o0ld Dousman louse at Prairie du Chien, ¥is., to
Je He Zimmerman for the sum of %5,000. payable $2,000. cash and
the balance in three annual insta)lments bearing 6% interest be
and the same is hereby approved, and it was further

R¥BOIVED, that the proper officers of the Company are
nereby authorized to lease to said J. He Zimmerman for the term
¢f fifteen years the ground upon which aaid houge atanda conaigt-
ing of about 14 acres on the basle of 6% of the value of said
ground.

There belng no further business to come before the

(
TS vy

Aspistant Secretary.

liceting, the Committee adjocurned.




New York, Hay 8, 1919, 2 P M.

The Executive Committee met. There weré present leusrs.
Fisher, Harkness, . A. Rockefeller, ¥m. Hockefeller and Stewart.
Kr., Btewart acted as Chairman of the meeting.

On motion duly seconded it was unanimously.

RESCIVED, that the action of ¥. B. Simpson, Assistant
Secretary, in executing on behalf of this Company a certain proxy
appointing 7. 0, Evans, H., A, Gallwey and John Giille, or any of
them, attorneys to vote the stock owned by this Company or standing
in its corporate mame ag its proxy, at the Annual Meeting of stocke
holders of the Butte, Anaconda and Pacific Railway Company to be held
at Anaconda, ¥ontana, on June 3, 1919, or on such day as the mecting
may thereaftar be held by adjournment or otherwise, is hereby rati-
fied, confirmed and approved.

The Chairman submitted Division of Capital EXpénditures

DCE Form 4, numbers- 135 to 139 incl
144 to 147 incl
153
154
156
#163
#164
#165
#166
167, 168
174 to 177 inel

in accordance with Supplement No. 1, to DCE Circular #t issued by R.S.
Tovett, Director Division of Capital Expenditures June 22, 1913, all
of sald forms having been signed by the Federal Manager and endorsed
by the Preeident of this Company.

The Chairman further submitted an abstract of the said

DCE Forms in detail showing the total amount of sueh capital expend~



ituren to be $100,129.00, which is annexed hereto and made a part of
these proceedings.

WHEREUPOR, on motion dﬁly gseconded, it was

RESCIVED, that the aforesald Capital Expehditurea e, and
they hereby are approved by the Executive Committee, and that the
Standard Protest made on DCE Form 153- 163 « 164 ~ 165 and 166 bve filed

with the Director Division of Capital Expenditures,

—
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DCE FORM DESCRIPTION
NO,. LOCAT IONH OF WORK AMQUNT
4-135 Gilbert ,Wis. Construction industry trueck $ 1.,534.00
136 Fizarro,¥Wash. Renewing timber culvert 1,439.00
137 Carnation, Wash. Construct spur track - 1,207.00
138 Black River Jct. Construct copper and iron

to Seattle,Wasgh.

139 Hast ings,dinn.

wires and equipment for tel-
egraph office in OWR&N.Depot

at Beattle

Construct oross-over between
East and Weat bound main tracks

11,250.00

144

Lake City,linn.

145 Morton Grove, I11l.
146 Between Iris and
Bearmouth,Mont .
147 Bensgenville, I11,
#153 Tacoma, Wash.
154 Timbuctoo, I11.
156 Manilla to Sioux
City, Ia.
#163 Cedsar Rapids, Ia.
#164 Yeatmcre, hont.
#165 Sorrento, Ida.
#166 Alcazar, Mont.
167 LaCrosse Division
168 Tunnel City, Wis.
174 Ellensburg,¥ash.
17% Averdeen, 8. D,
176 Galewood, Ills.
177 Savanna, Ills.

ROTE « # Bears Standard Protest.

at east end of yard 1, 110,00
Installing crossing signal 1,700.,00
Special assessment,pudlic ime
provements 2,194.00
Ballasting main Yine track 12,544,00
Installing air line for test- 1,182.00
ing traing, west end of ¥eat Yard
Replacing portion of pile bridge
with ri1l 34,643,00
Strenpthening ping and end
posts of two 106' spans with
additional material 1,465.00
Strenstheninz: bridges and
adding additional material 1,190400
Filling bridge 1,719.00
Renewing timber culvert 1,934.00
Renewing timber culvert 2,933.00
Renewing timber culvert 1,918.00
First application of 20,000
Sellers Tie Plates 4,085,00
First application 7,770 tie

plates 1,537-.00
Assessment against property 1,289.00
For additional water supply 3,740.00
Improvemente shop buildings 2,040,00
Improvements shop buildings 1,480.00

TOTAL

3100,129.00



<

f{
Nyﬂ/ On motion duly seconded it wae recommended that the

Kilwaukee T.and Company sell to J. ¥. Bell of Xorton, ¥ashington,
the Jand and timber in the S¥W{ of the NE4, the W§ of the SE} and
the 884 of the SE{ of Section 34, Township 13N, Range 4%, lewis
County, Washington, containing 160 acres of land immediately north
of the town of iorton on the Tacoma & Rastern Railroad, for 514,000.
on the fol1qwing terms: $3,000. to be paid in cash and the bal-
ance in equal monthly instalments of 22,000. each, deferred psy-
ments to bear 6% interest.

There being no further business to come before the

meeting, the Committee adj-urned.
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New York, Thursday, May 15, 1919, 2 P, M,

The Executive Committee met, There were present
¥essrs. Fisher, Harknese, Y. A. Rockefeller, Wm. Rockefeller
and Stewart.

No formal action was taken.
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Aspistant Secrejjyy-
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY
COMPAXY .

STATE OF WISCONWSIN, )

County of ilwaukse, | =

I, J. WELCH, Comptroller of the Chi-
cazo, iilwaukes and St. Paul Railway Com-
pany, DO HERZ3Y CERTIFY: that on the
day of llay, 13519, the Annual Report of the
Company for the year ended December 31,
1€18,—of which the attached is a truse
copy,~was sent by mall toeazh stockhold-
er of the Company to his address as shown
on the Company's books,

11 WITHESS WHEREQOF, I have herzunto
set my hand as Comptroller of the Company

his twentieth day of iay, 1918S.

7 7 .
r;;;72<2<'//5{:/ , Comptroller

of the gﬁZQ@:bL;MJIWaukeé and St. Paul
S ”

Railway Company.
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CHICAGO, MILWAUKEE & ST. PAUL

RAILWAY COMPANY

DIRECTORS

TERM EXPIRES SEPTEMBER, 1919

J.OGDEN ARMOUR CHICAGO
STANLEY FIELD CHICcA GO
L.J. PETIT . . MILWAUEES
P. A, ROCEFELIER Nrw Yorx
TERM EXPIRES MAY, 1920
WALTER P. BLISS New YoRrx
A.J.EARLING . . . . Cnicaco
EDWARD 8. HARKNESS . Nzw YoRrk
R. M. CALKINS Caicaao
JOHN D. RYAN New Yomx
TERM EXPIRES MAY, 1921
SAMUEL H. FISHER Nzw Yorx
DONALD G. GEDDES . Nsw YoRK
WILLIAM ROCKEFELLER New Yorx
JOHN A, BTEWART . Nzw Yorx
EXECUTIVE COMMITTEE
JOHN A. STEWART R. M. CALKINS
WILLIAM ROCKEFELLER P. A. ROCKEFELLER

SAMUEL H. FISHER

OFFICERS
R. M. CALKINS President .
E. D. SEWALL . Vice-President . .
C. B. FERRY Vice-Pres't, Ass't Sec’y
E.W.ADAMS . . . Secretary . . -
| A.C. HAGENSICK . Assistant Secreta.ry .o .
F. B. SIMPSON . Treasurer, Ass’t Seo’y and ’I‘mns{er Agent .
' R. J. MARONY Asa't Treas., Ass’t Sec’y and Transfer Agent.
J. A. PETERSON . Asgistant Treasurer . . . .
J.WELCH . . . Comptroller .
F. IETEENSTROM . Auditor
W. W. K. SPARROW . Chief Engineer .
BURTON HANSON . General Counsel

The Annual Mesting of Stockholders will be h
pany in the City of Milwaukee, Wis., on Tueeday,

ANNUAL MEETING

(3)

EDWARD 8. HARKNESS

Cuicaao
CHicaco
Nrw YoRk
MILWAUEKER
MILWAUKER
Nrw Yomrx
Nrw York
CHICAGO
CHICAGO
CHicAGO
CaicaGo
CaIcaGo

eld st the office of the Becretary of the Com-
May 20, 1919, at twelve o'clock noon.



THE
FIFTY-FOURTH ANNUAL REPORT

OF THE DIRECTORS OF THE

CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY GOMPANY
TO THE STOCKHOLDERS
For the Fiscal Year ended December 31, 1918

The Directors submit to the Stockholders the following
report of the Company and the Six Subsidiary Companies for the
year ended December 31, 1918, and of the condition of its pro-
perty and finances at the close of that year.

*Compensation accrued under FederalControl,for
possession, use and control of property of the

Company’ssystem........................ $ 27,946,771.45
Other Income:
Interest on Bonds............. .. $  44,096.30
Dividends on Stocks........... .. 170,344.00
Interest on Other Securities, Loans
and Accounts............... 514,341.35
Rents—Received................. 234,213.71
tRevenue Prior to January 1,1918 1,143,676.31
Miscellaneous................... 370,332.95 2,477,004.62
Gross Income............... $ 30,423,776.07
Deductions:
Interest Accrued on Funded Debt.$16,767,186.15
Interest on Notes................ 663,084.31

tExpenses Prior to January 1, 1918 5,583,965.45
Corporate Organization Expenses. 163,214.77

Taxes Acerued.................. 376,628.03

Rents—Paid.................... 27,520.32

Miscellaneous................... 600,667.31 24,182,266.34
Net Income................. $ 6,241,509.73

The foregoing statement shows the income of the Company
for the year 1918, during Government control. It does not in-
clude interest due to or from the Government growing out of
liquidation of assets and liabilities, deferred payments on com-
pensation and for additions and betterments for the reason that
the accounts have not yet been so stated as to enable computation
of suchinterest. It is estimated, however, that the interest due
to the Company is somewhat in excess of that due to the Govern-
ment.

*Of this amount $6,275,000.00 was received to December 31, 1918,
1These items are included in Income Account of the current year
under instructions of the Interstate Commerce Commission.

(6)



6 CHICAGO, MILWAUKEE & ST. PAUL

AGREEMENT WITH DIRECTOR GENERAL

In submitting the Annual Report of the Company for the
year ended December 31, 1917, you were advised that negotia-
tions were then pending for an agreement with the Director
General pursuant to the terms and provisions of the Federal
Control Act. These negotiations have now been concluded, and
the Board is now able to report that pursuant to resolutions
adopted at the annual and adjourned meetings of the stock-
holders of the Company May 18 and August 15, 1918, an
agreement has been made between the Director General of Rail-
roads and this Company and its six subsidiary Railway Com-
panies, covering the possession, use, control and operation of
their railways and system of transportation. This agreement
was finally executed and delivered March 29, 1919. Among
other things, it provides for the payment to the Company of an
annual compensation as certified by the Interstate Commerce
Commission, as follows: :

Chicago, Milwaukee & St. Paul Ry. Co......... $ 27,154,551.02
Tacoma Eastern Railroad Company............ 133,525.16
Puget Sound & Willapa Harbor Ry. Co.......... 82,149.27
Seattle, Port Angeles & Western Ry. Co......... 72,664.93
Bellingham & Northern Railway Co....... ... .. 40,305.24
Milwaukee Terminal Ry. Co................... 32,5656.60
Gallatin Valley Ry. Co. (Deficit)............... 8,980.77

$27,5606,771.45

In addition to the above amount an extra allow-
. ance was granted the Company on account of
recent expenditures made by it for the installa-
tion of electrical operation of 440 miles of line
between Harlowton, Mont., and Avery, Idaho. . 440,000.00

Total Annual Compensation............. $27,946,771.45

bl

RAILWAY COMPANY 7

DISPOSITION OF NET CORPORATE INCOME
FOR THE YEAR 1918.

By reference to table on page 5, you will note that the
net corporate income of the Company for the year 1918 was
$6,241,509.73. 1f, after the floating or unfunded debts of the
Company are paid and a reasongble amount as working capital
or surplus has been reserved, there remains a balance, it would
be proper for the Board to apply such balance toward the payment
of a dividend on the preferred stock of the Company. On De-
;:elllnber 31, 1918, the floating debts of the Company were as
ollows:

Amount due United States Railroad Ad-
ministration for Open Accounts covering
the liquidation of assets and liabilities

asof January 1, 1918, .. ... ........... $ 2,912,846.44
Amount due War Finance Corporation....  8,600,000.00
Amount due New York banks............ 4,500,000.00

Amount due United States Railroad Ad-
ministration. .. ........ ... ... ... .. 857,000.00
Total. ...t $ 16,769,846.44

Of the amount borrowed from the War Finance Corporation,
$5,000,000 was used for the payment of interest on the bonds of
the Company which fell due during’ the year 1918. The balance,
$3,500,000 and the $857,000 borrowed from the United States
Railroad Administration was used for the payment of interest
on the bonds of the Company which fell due January 1, 1919.
These loans are covered by demand notes of the Company and
were made necessary because at that time the agreement between
the Company and the Director General had not been executed
and adjustment of accounts completed. As a result the United
States Railroad Administration withheld the payment of further
amounts on account of compensation. The $4,500,000 borrowed
from the New York banks was also covered by demand notes and
was used for the payment of interest on the bonds of the Company
which became payable during the early part of 1918. The Comn-
pany was required to deposit with the War Finance Corporation
as collateral security for the $8,500,000 loan, its General and
Refunding Mortgage bonds which it held in its treasury to reim-
burse it for expenditures made out of prior earnings for additions
and betterments to the Company’s property.

There is still due the Company from the United States Railroad
Administration on account of its 1918 compensation $21,671,771.45,
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which, however, is subject to further adjustments under the terms
of the agreement between the Company and the Director General
with respect to expenses incurred for maintenance of way and
structures and maintenance of equipment. The resul_t of these
adjustments will not be known for some months. This amount,
$21,671,771.45, or such part thereof as is paid to the Company,
will, when paid, be applied In payment of the $2,912,846.44, the
amount due to the United States Railroad Administration for
Open Accounts, and to the payment of the amounts borrowed
from the War Finance Corporation, the New York banks and
the United States Railroad Administration.

In addition to the above, this Company having guaranteed the
payment of $3,000,000 of Trust Certificates issued by the Puget
Sound & Willapa Harbor Railway Company in 1913, and which
matured June 1, 1918, found it necessary to borrow from the
War Finance Corporation $3,000,000 to take up these certificates,
This loan is represented by a demand note secured by General
and Refunding Mortgage bonds of the Company, and will be taken
up as soon as the Company can finance itself by the sale of bonds.

If the amount due from the Railroad Administration to the
Company, $21,671,771.45, is not materially changed by the
adjustments which may be made, there Wlll- remain a ba.la.n_ce of
approximately $4,900,000, which when received will be available
for working capital, surplus and dividends; but until these adjust-
ments are made it will not be proper for the Board under the
provisions of the Articles of Association of the Company to take
action respecting the disposition of whatever balance may remain.

ACQUISITION OF RAILWAYS OF SUBSIDIARY
COMPANIES.

The Company heretofore has owned all of the outstanding
capital stock (excepting Directors’ qualifying shares) of the
following companies: )

Tacoma Eastern Railroad Company.

Puget Sound & Willapa Harbor Railway Company.

Seattle, Port Angeles & Western Railway Company.

Bellingham & Northern Railway Company.

Milwaukee Terminal Railway Company.

Gallatin Valley Railway Company.

While each of these companies has heretofore been operated
as a separate organization, keeping separate accounts and making
separate reports to the Interstate Commerce Commission and
other public bodies, their railways have been operated as branches
or feeders of the railway system of this Company. It has,

RAILWAY COMPANY 9

therefore, been deemed advisable on the grounds of both economy
and efficiency, to have the railways of these companies conveyed
to this Company, and accordingly proper action has been taken
authorizing each of these companies to convey its railway, prop-
erty and franchises to this Company, and deeds of conveyance,
dated December 31, 1918, have been made. The railway of the
Tacoma Eastern Railroad Company was conveyed subject to
outstanding bonds, secured by mortgage, in the amount of
$884,000, and the railway of the Bellingham & Northern Railway

Company was conveyed subject to outstanding bonds, secured

by mortgage, in the amount of $515,000.

Henceforth the railways of these subsidiary companies will
be owned by this Company and operated as part of its system.

TEMPORARY FINANCING.

The United States Railroad Administration took over all
cash on hand and balance due from agents on December 31,
1917, and as these amounts were collected the same were retained
by the Railroad Administration, which left the Company with
no funds to meet current expenses and other corporate require-
ments. Only $6,275,000 was received from the Railroad Admin-
istration on account of the compensation which the Company
was entitled to receive for the use of its railroad for the year
1918. It was therefore necessary to borrow funds from time
to time to enable the Company to pay interest on its outstanding
bonds and to meet other corporate requirements. $8,500,000
was borrowed from the War Finance Corporation, $4,500,000
from New York banks, and $857,000 from the Railroad Admin-
istration, making a total of $13,857,000. The Company was
also obliged to borrow $3,000,000 from the War Finance Cor-
poration to take up that amount of Puget Sound & Willapa
Harbor Railway Company Trust Certificates which matured
June 1, 1918, and which this Company guaranteed.

Funds amounting to $10,872,711.70 to pay for Additions
and Betterments to the property for expenditures made during
the year were provided by the United States Railroad Adminis-
tration and such amounts have been charged to the Company.
Arrangements for financing the cost of these Additions and
Betterments and refunding the Trust Certificates of the Puget
Sound & Willapa Harbor Railway Company will be made as soon
as conditions will permit. Material and Supplies to the value
of $15,231,983,56 were taken over by the Government and no
credit has been allowed for the reason that the same unit quanti-
ties of material and supplies are to be returned to the Company
at the termination of Federal control.
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ADDITIONS AND BETTERMENTS AUTHORIZED

EQUIPMENT ‘

The Director General assigned to the Company 100 heavy
freight locomotives and 3,000 box cars (1,000 of which are to be
built in the Company’s shops at Milwaukee). The Board
protested against this allocation on account of high prices due
to war conditions and succeeded in reducing the number of cars
from 5,000 to 3,000; the cost of this equipment will be financed
as soon as conditions will permit.

Fifteen electric passenger and two electric switch locomotives
have been purchased and delivery of the two switch locomotives
is expected during the month of May, 1919, and delivery of pas-
senger locomotives by July 1, 1919, for service on the additional
217 miles now being electrified between Othello, Washington,
and Seattle and Tacoma.

New StaTioN BUILDINGS AND TERMINAL FACILITIES

New freight yards and engine terminals have been com-
pleted and put into operation at Atkins, Iowa, Sioux City, lowa,
and Ottumawa Jct., Iowa.

New freight yards and terminal facilities at Godfrey, Illinois,
near Chicago, have been completed and placed in operation with
the exception of buildings and tracks for repair yard, the con-
struction of which has for the present been deferred.

AvuTtoMaTiC BLOCK SIGNALS

New Automatic, three position, color indication, alternating
current, light signals were installed during 1918, as follows:

Rocky Mountain Division, Three Forks to Piedmont, 34.2
miles; Missoula Division, Garrison to Alberton, 100.00 miles;
Twin City Terminal Division, Hennepin Avenue to South Minne-
apolis, 3.0 miles.

The direct current semaphore signals formerly in service
on the Columbia Division between Othello and Cle Elum, 98.1
miles, and on the Coast Division between Cle Elum and Maple
Valley, 68.1 miles, and between Black River Junction and Tacoma,
28.3 miles, are being replaced with color indication, alternating
current, light signals on account of the direct current, semaphore
type of signal not being adapted to service on an electrified line.

RAILWAY COMPANY 11

BErmanaTioNn oF GRADE Crossing

Owing to war conditions only work of minor character has
been prosecuted during the past year. No new track elevation
work has been commenced, and such track elevation work as
had been started has not been brought to completion.

NeEw LinmEs AND EXTENSIONS

The connections necessary to complete cut-off between Ben-
senville, Illinois, and Techny, Illinois, have been completed and
the line is now in operation.

INTERLOCKING PLANTS

Four new mechanical interlocking plants have been installed
(two 36-lever, one 52-lever, and one 56-lever) at the ends of the
Techny-Bensenville Cut-off.

ELECTRIFICATION

Work on the electrification of the line from Othello, Wash-
ington, to Seattle and Tacoma, Washington, a distance of 217
miles, has been continued and will be completed during the
coming year, making a total of 657 miles of electrically operated
main track.

FEpERAL VALUATION

Federal valuation of the Company’s property has continued
during the past year.

Roadway and Track field inventory has been completed
with the exception of Chicago Terminals and the work necessary
on the lines West of Mobridge, due to date of valuation having
been advanced by the Government Division of Valuation from
June 30, 1915, to June 30, 1918. Maps and profiles are 50 per cent,
completed and 25 per cent have been furnished the Division of
Valuation. The field inventory of telegraph and telephone prop-
erties is completed and the field work in connection with the
inventory of bridges and buildings is 55 per cent completed.
Valuation of right of way and real estate is about 30 per cent com-
pleted, and forces are engaged In securing the necessary addi-
tional information. The valuation work is being pushed as much
as possible with a view of bringing it to an early conclusion.
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ORGANIZATION CHANGES.

Early in the year 1918, the Director General appointed his
own staff, selecting them from the officers of the Company,
for the operation of the property. He also issued instructions
that all such officials and employes in the service of the United
States Railroad Administration should sever their connection
with the Corporation. This action npecessitated a separate
organization to look after the interests of the Company in its
negotiations with the Government for the execution of a contract
covering the property taken over, also for the proper supervision
and accounting, and to see that the property is maintained to
the standard existing when same was taken over so that at the
end of Federal Control it will be returned to the Company in
substantially as good repair and as complete equipment as it
was on January 1, 1918. Mr. H. E. Byram, formerly President,
was appointed Federal Manager in charge of the property under
Federal Control. The officers constituting the Corporate organi-
zation are chiefly those in the Executive Department and essen-
tial for the protection of your interests. A list of these officers

appears on page 3 of this report.
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MILES OF TRACK, DECEMBER 31, 1918.
Owned solely by this Company:

Main track............. ... . ... . ...... 9,808.06

Second main track.......... . .. . . . ..... 1,043.55

Third main track. ...... .. ... ... ... 20.55

Fourth main track.......... ... .. ..... 14.29

Connection tracks............. ... . . .... 47.89

Yard tracks, sidings and spur tracks....... 3,287.11  14,221.45
Owmed jointly with other Companies:

Maintrack..................... ... ..... 109.74

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

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

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

Connection track. . ........... ... ...... 6.14

Yard tracks, sidings and spur tracks....... 204.80 330.71
Used by this Company under contracts:

Main track............. ... .. ... ..... 362.62

Second main track. ........ ... ......... 88.43

Third main track. . ..................... 1.14 452.19
Total miles of track................. 15,004.35
Average miles of main track in operation during the year:

Ownedsolely. ..o 9,830.40 miles

Owned jointly................. P 109.74

Used under contracts................ccoeenn.n. 362.75 ¢
Total average miles operated............... 10,302.89 miles

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

WISCOMBIN. ..\ oottt e e e 1,814.01 miles
THNOIS. ..o e 418.72 ¢
Towa. .. ..o 1,864.49 ¢
Minnesota. ......... .. 1,230.04 «
North Dakota, .......... ... ... oL, . 37993 «
South Dakota...............c.ciiiiiiiion. . 1,795.23 ¢
MiSSOUTL. . v vt vt ee e 140.25 “
Michigan. ....... ... it 197.39 “
Montana. . ......... ... .. 1,157.29 “
Idabo....... ... . L 237.89 «
Washington. .. ... ... ... . ... 682.56 ¢

Total length of main track owned solely and
jointly........ .. 9,917.80 miles
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EQUIPMENT.

During the year, one thousand seven hundred and eighty-five
cars of various classes have been purchased or built, as follows:

1002 Box Cars 1 Coach
754 Coal Cars 1 Locomotive Crane
1 Stock Car 26 Work Train Cars

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

142 Locomotives 3 Mail and Express Cars

2436 Box Cars 2 Passenger and Baggage Cars
169 Stock Cars 2 Mail, Baggage and Express Cars
431 Flat Cars 3 Baggage Cars

63 Coal Cars 21 Cabooses
106 Ore Cars 25 Ballast Cars

85 Refrigerator Cars 736 Work Train Cars
3 Coaches

RESERVE FOR ACCRUED DEPRECIATION.

At the close of the fiscal year ended December 31, 1917, there
was to the credit of Reserve for Accrued Depreciation the sum
of $11,778,641.14. There has been credited to this account
$298,280.92 covering the balances in the various Reserve for
Accrued Depreciation Accounts transferred from the six subsidiary
Companies acquired as of December 31, 1918.

There has been charged to this Reserve an amount of
$847,535.32 representing the Accrued Depreciation previously
credited on equipment destroyed, sold or taken down during the
year, which results in a net decrease in the Reserve of $549,254.40
for the year.

The balance of this Reserve December 31, 1918, as shown in
the Balance Sheet is $11,229,386.74, which represents the esti-
mated depreciation of rolling stock from June 30, 1907, to
December 31, 1917,

RAILWAY COMPANY 15
EQUIPMENT, DECEMBER 31, 1918.
Locomotives—Steam........ ... . . . .............. 1,795
Locomotives—Electric... .. . . ... 45
Freight-train Cars:
BoxCars................ .. 39,325
Flat Cars............. ... ... 4419
Stock Cars................. ... 5,351
Coal Cars............ ... . .. .. ... 7,237
Refrigerator Cars.......... . .. . ... ... 2,168
Caboose Cars............. . . . ... . ... 1,046
Other Freight-train Cars (Ore Cars)........ 2,006 61,552
Passenger-Train Cars:
Coaches................... .. ... ... ...... 644
Combination Passenger Cars.. . ............ 131
Passenger, Baggage and Mail ... .. ... 4
Passenger and Baggage.............. 99
Gas-Electric Motor Cars............ 7
Baggage-Buffet......... ... ... . .. 5
Buffet-Observation.. .. ... ... .. .. ... 14
Buffet-Lounging Cars....... ....... 2
Other Combination Cars.................. 133
Baggage, Mail and Express.......... 4
Baggage and Mail.... ... ... ... .... 83
Mail and Express................... 46
Dining Cars............................. 61
ParlorCars.............................. 34
Sleeping Cars....................... e 239
Standard.......................... 203
Tourist........c...oo 36
Baggage and Express Cars................. 266
Postal Cars...........ccoooii .. 57 1,565
Company Service Cars:
Office and Pay Cars....................... 23
Ballast Cars.......................... ... 2,359
Derrick Cars....................... 48
Steam Shovels......................... .. 21
Wrecking Cars.................oooi. ... 15
Other Company Service Cars.............. 905 3,371
Total..... ... oo 68,328
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INSURANCE DEPARTMENT

INSURANCE RESERVE ACCOUNT

Income:
Premium Received:
For Insurance of Railway Properties.. .. ... $ 149,497.03
Less—Reinsurance Paid . ................ 77,861.31
Net Premium Income..................... $ 71,635.72

Other Income: .
Interest and Dividends on Securities Owned. 110,649.00

Gross Income. ... oo oee e 3 182,284.72
DISBURSEMENTS
Fire Losses—Net. ..o ininnnnnnn.. 166,796.19
Net Income for the Year................. $ 15,488.53
Insurance Reserve as per General Balance Sheet, '
Page 23. ... ... $ 2,800,975.70

ASSETS AND LIABILITIES

AsSETS:
Funded:
Securities as shown on page 17............ $ 2,835,100.00
Unfunded:
Interest Acerued on Securities Owned. ... .. _ 65801.02
Total Assets.......cooviviennenene... W)w
LIABILITIES:
Insurance Reserve....................... $  2,800,975.70
C. M. & St. P. Ry. Co. Advances.......... _ 99,925.32
Total Liabilities...............covvit. 32,90&

RAILWAY ¢cOMPANY 17

INSURANCE DEPARTMENT
INVESTMENTS—SECURITIES

The Insurance Reserve December 31, 1918, amounts to
$2,800,975.70, of which $2,835 100.00 is invested in securities at
par, as shown in the following statement:

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

Preferred Stock......... .. .. .. ... $ 86,100.00
Common Stock............ . . ... ... ..., 5,300.00

Chicago,Milwaukee & St. Paul Ry. Co. Bonds:
Chicago, Milwaukee & Puget Sound Ry. Co. 49%,. .$1,000,000.00

Fargo & Southern Ry. Co. 69,................. 2,000.00
Milwaukee & Northern R. R. Co. First 4%,. . .. 38,000.00
Milwaukee & Northern R. R. Co. Cons., 43%. .. 20,000.00
General Mortgage 4%,. . ......... . ... ......... 759,000.00
General & Refunding Mortgage Convertible 5%,. . 11,500.00
Twenty-five Year Gold 4%,.................... 83,000.00
La Crosse & Davenport Division 5%,........... 4,000.00
Chicago & Pacific Western Division 5%,......... 6,000.00
Convertible Gold 43%,. ............. . ... ... ... 19,200.00
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. C0.33%,. ............. 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 49,. . ................... ... 75,000.00
Lake Shore & Michigan Southern Ry. Co. 49,...  100,000.00
Northern Pacific Ry. Co. 4%.................. 100,000.00
Pennsylvania R. R. C0.4%,. .............. ... . 100,000.00
Union Pacific R. R. C0.4%................... 50,000.00
Total. ... ... $2,835,100.00



18 CHICAGO, MILWAUKEE & ST. PAUL

CAPITAL STOCK.

At the close of the last fiscal year (December 31, 1917), 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. Of the
Preferred Stock held by the Company, $343,000.00 is in the
Treasury and $86,100.00 is in the Insurance Reserve Fund.

All of the $5,300.00 of Common Stock held by the Company
is in the Imsurance Reserve Fund. No Capital Stock has been
issued during the year ended December 31, 1918.

FUNDED DEBT.

At the close of the last fiscal year the Funded Debt of the
Company was $490,304,154.66.

It has been decreased during the fiscal year by $138,000.00
Dubuque Division 6%, Bonds, and $45,000.00 Wisconsin Valley
Division 697, Bonds retired and by a transfer to Matured Funded
Debt of $4,000 Dakota and Great Southern Ry. Co. bonds, which
matured Jan. 1, 1916, but which have not yet been presented for
payment.

It has been increased by $884,000.00 of Tacoma Eastern Rail-

road Co. First Mortgage Bonds (of which $30,000.00 was pre-
viously carried as an investment and $51,000.00 was carried in
the Insurance Reserve Fund), and $515,000.00 of Bellingham &
Northern Ry. Co. First Mortgage Bonds, assumed, and the issue
of $9,958,000.00 of General and Refunding Mortgage Bonds.

The amount of bonds issued at the close of this fiscal year is
$501,474,154.66, of which $117,247,200.00 are in the Treasury of
the Company and $384,226,954.66 are outstanding.

TREASURY BONDS.

At the close of the last fiscal year the amount of
the Company’s bonds in the treasury was....... $107,259,200.00
It has been increased by—
General and Refunding Mortgage 43% Bonds

dssued. ... ..o e 9,958,000. 00
Tacoma Eastern R. R. Co. First Mortgage Bonds
heretofore carried as an investment .......... 30,000.00

At the close of this fiscal year, bonds in treasury
composed of General and Refunding Mortgage
Bonds and First Mortgage Bonds available for
the acquisition of additional property or for
other additions and betterments amounted to -$117,247,200.00

RAILWAY COMPANY 19

SUBSIDIARY COMPANIES

The Income Accounts of the Subsid; anies named below
the following results for the fiscal ;Eilgmry Comp show
.These Companies were operated independently during the year and
their Income Accounts are not included in the Income Statement of the
Chicago, Milwaukee & 8t. Paul Railway Company, shown on page 24 of
this report, but same are included in the Consolidated Statement on page 5.

TACOMA EASTERN RAILROAD COMPANY
Compensation Acerued............ ... .. .. .. ... $133,525.16

OTeER INCOME: )
Interest on Other Securities, Loans and Accounts. ..$ 7,125.17

Rents—Received.............. .. .. 380.00

Revenue Prior to January 1, 1918... . ' 0 1. .. 7,895.36

Miscellaneous. ................ .. ... T 1,992.07  17,392.60
GrossIncome. .............. ... .. .. ... $150,917.76
DepucTions:

Interest Accrued on Funded Debt.. .. .. .. ... ..... $ 44,200.00

Interest on Notes................ ... . 111,021.08

Expenses Prior to January 1, 1918, ... . . [ . ... 35,488.60

Corporate Organization Kxpenses...... .. ........... 96.25

Rents—Paid.................... ... .. . . . ... 53.89

Miscellaneous. . ................... ... . ... ..., 8,798.99 199,658.81
Net Income (Deficit).......................... & 48,741.05

GALLATIN VALLEY RAILWAY COMPANY

Compensation Accrued. ......... ... ... ........... & 8,980.77
Oraer INCOME!:

Revenue Prior to January 1, 1918................... 3 52.62

Miscellaneous. ............. i i, 1,905.00 1,957.62
Gross Income (Debit)....................... .. & 7,023.15
DEepucTioNs:

Expenses Prior to January 1, 1918

Corporate Organization Expenses .. 1.00

Miscellaneous............... .. .ocoviueiien ... 565.88  13,349.08
Net Income (Deficit).........covvuenenen..... $ 20,372.28
PUGET SOUND & WILLAPA HARBOR RAILWAY COMPANY

Compensation Acerued. . .........coovviuvneenn. .. % 82,149.27
Other Income:

Interest on Other Securities, Loans and Accounts. . .$§ 8.05

Rents—Received........... . ... .. ... ..., 5.00

Revenue Prior to January 1, 1918................... 8,662.80

Miscellaneous. . .............. O 314.94 8,234.81
Gross InCOME. « ..o ovve i, § 73,914.46
Depuctions:

Interest on Notes......................coeeeeii.. .. $ 5,641.74

Expenses Prior to January 1,1918.................. 8,218.92

Corporate Organization Expenses................., 43.50

Miscellaneous.......... .. .. ... .. .. oL, 63,196.20 77,100.36
Net Income (Deficit)..........ccovrevneann. ... & 3,185.90
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SUBSIDIARY COMPANIES—Concluded.
SEATTLE PORT ANGELES & WESTERN RAILWAY COMPANY

Compensation Acerued. .. ...ccovvvveiiiiiii..,. $ 72,664.93
OTtaer INCOME:

Interest on Other Securities, Loans and Accounts. , .$ 2.19

Rents—Received. ... ... ... . ool 7.50

Revenue Prior to January 1, 1918............ .. ... 2,061.24

Miscellaneous. ...........c.ccvvievaniiiii .. 1,764.34 277.21
GrossIncome. . ......oooiinimiiii $ 72,387.72
Depucrions:

Interest on NOtes. . ..o vvoreen e $ 2,008.40

Expenses Prior to January 1, 1918........... ... . .. 25,467.85

Corporate Organization Expenses............. ... .. 1.00

Rents—Paid. ... ... ... ... i 1,004.90 28,482.15

Net Income. ........ccveiiniiniiiiiiiiian... $ 43,905.57

BELLINGHAM & NORTHERN RAILWAY COMPANY

Compensation Accrued. .. ...........coiiiLL. $ 40,305.24
Otaer INCOME:;

Rents—Received. ... $ 3,030.00

Revenue Prior to January 1, 1918. ............... ... 3,676.53

Miscellaneous. ..........coevviiii i 5,858.91  12,565.44
Gross InmCome. . ...ooivi e $ 52,870.68
DEDUCTIONS:

Interest Accrued on Funded Debt................ .. $ 26,483.33

Interest on Notes............... v . 34,455.89

Expenses Prior to January 1,1918........... ... . .. 1,511.19

Corporate Organization Expenses................... 30.58

Rents—Paid. .. ... ... oot 537.00

Miscellaneous. . ........ . i 17,633,890  80,651.88
Net Income (Deficit).............ccovinnn. .. & 27,781.20

MILWAUKEE TERMINAL RAILWAY COMPANY

Compensation Acerued........... ... ... .. ... $ 32,556.60
OTHER INCOME:

Revenue Prior to January 1, 1918.. ................ & 14,363.70

Miscellaneous. .......... ... 210.00  14,148.70
GrossIncome...... ... .. ... . ... $ 18,412.90
DEDUCTIONS:

Interest on Notes. . ... ... i $ 35,068.84

Expenses Prior to January 1, 1918, ................. 12,129.01

Corporate Organization Expenses.................. 1.00

Rents—Pald. ..o oov e e 717.90

Miscellaneous. « ..o vvviee et e w
Net Income (Deficit)........ ... ... $ 30,206.56

RAILWAY COMPANY 21

FUTURE RAILWAY POLICY

The results of Federal operation and control of the railways
of the country have dispelled whatever doubt may heretofore
have existed as to the necessity for needed changes in the laws
governing their operation under private management, and prior
to the adjournment of the last Congress, the Senate Committee
on Interstate Commerce held numerous hearings on the subject
to obtain the views of the public, the railway owners, the executive
officers and the employes.

The Association of Railway Executives, representing over 91 per
cent of the railway mileage of the country, of which this Company
is a member, formulated and presented to the Senate Committee
a plan which embraced the establishment by Federal authority of
a basis of rates which should produce an adequate return upon
invested capital, and attract the additional capital needed for
future requirements; also the regulation by Federal authority of
wages, the issuance of new securities, the elimination of all con-
flicting state regulations, the repeal or modification of such laws
as prevent the unification of lines or facilities tending to economy
of operation, and other features of lesser importance. As the
necessity for remedial legislation is recognized by the Congress,
the press and the public, it is confidently expected that the plan
mentioned, or some other plan on the same general lines, will be
the subject of affirmative action as soon as practical after the
assembling of Congress.

General Balance Sheet, Income, Profit and Loss and other
tables relating to corporate affairs and also statements showing
result of Federal Operation are appended hereto.

By order of the Board of Directors.

R. M. CALKINS,
President.
April, 1919.
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GENERAL BALANCE SHEET
ASSETS—DECEMBER 31, 1918.

PRopEézTY grgmsmm‘:
Road and Equipment.......- peeee
Accrued Depreciation—Equipment—Cr

Securities: .
Securities of Controlled Companies—
Unpledged:
Btocks, . ..iiiiiiiie e

Other Investments: .
Advances to Controlled Companies for
Construction, Equipment and Better-
et oLt S R

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

$ 5,586,667.29

110,000.00

$23,413,770.86

$628,036,781.51
11,229,386.74

$616,807,394.77

5,696,667.29

ToraL CAPITAL ASSETS...convnvvrcrnns

CURRENT ASSETS:
Cash (for Interest due Jan. 1, 1919)....
Loans and Bills Receivable.............
Traffic and Car-Service Balances........
Miscellaneous Accounts Receivable:
United States Government.............
Total Compensation Accrued.........
Legs Amount Received...............
Other Accounts Recetvable............
Other Current Assets..................
ToraL CURRENT ASSETS..........cuns

DEFERRED ASSETS:

United States Government Open Account
Cash December 31, 1917..............
Cash since December 31, 1917 ........
Agents and Conductors Balances. .. ..
Assets December 31, 1917, Collected..
Revenues Prior to January 1, 1918....
Corporate Transactions..............

U. S. Material and Supplies Dec. 31, 1917

Equipment Retired—U. 8. Government.

ToTraL DEFERRED ASSETS.,...........

AccruEp IncoME NoT DUE!:
Unmatured Interest....................

UNADJUSTED DEBIT ITEMS:
Special Deposit8. . ..o viiiiiiiiinn.
ash and Securitiesin Sinking Funds. ...
Securities in Insurance Fund............
Other Unadjusted Debit Items.........

632,161.91
205,022.54 | 24,340,955.31
$646,845,017.37
$ 4,487,118.12
432,188.04
414,555.00 | 5,333,861.16

27,046,771.45

21,671,771.45

6,275,000.00
1,399,507.59

230,533.71 1,630,041.30

$ 28,635,673.91

17,483,303.11
$ 4,032,843.54
1,283,027.42
3.889,509.04
6,490,974.13
1,378,603.12
408,345 86

- "I 15,231,983.56

1,671,136.81

$ 34,386,423.48

124,334.90
$ 153,497.90
276,627 .52
2,835.100.00

2:330,780.97 5,596,006.39

$715,587,456.05

-

S

RAILWAY COMPANY

23

GENERAL BALANCE SHEET
LIABILITIES —Drceuprr 31, 1918.

CAPITAL STOCK:
Common Stock............ .

—
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Preferred Stock...........

In Hands of Public.....$11

Held by Company...... ! 5’%&21;8888
Premiums Realized on Capital Stook. ...
Total Capital Stock

Funpep DEBr:

Mortgage Bonds............. . ... .. ..

In Hands of Public.....$250,517,800.00

Held by Company...... 119,410,700.00
Debenture Bonds......... .. ... . ..

In Hands of Public.....$131,443 454.66

Held by Company...... 102z200.00

$117,411,300.00

116,274,900.00

$369,928,500.00

131,545,654.66

Total Funded Debt....... ... ... ..
Total Capital Stock and Funded Debt . . ..

Less Stock and Bonds unsold, held by the
ComPanY ..o vt

CURRENT LIABILITIES:
Bills Payable..................... .. ..
Traffic and Car-Service Balances........
Pay Rolls and Vouchers................
Miscellaneous Accounts Payable........
Unclaimed Dividends..................
Interest Coupons not Presented.........
Matured Funded Debt. . ... e veereeens

DEFERRED LiABILITIES:

U. 8. Government Open Account:... ...
Liabilities December 31, 1917, Paid...
Expenses Prior to January 1, 1918... ..

U. 8. Gov’t Additions and Betterments. .
ToraL DEFERRED LIABILITIES .........

AccrUED Liapmrties Nor DuUE:
Interest Accrued on Funded Debt.......
Taxes Acerued................coevinnn.
Unapyustep Creprr Items:
Insurance Department Fund—Reserve. .
Other Unadjusted Credit Items.........
APPROPRIATED SURPLUS!

Reserves from Income or Surplus:
Invested in Sinking Funds............
Invested in Physical Property........
Funded Debt Retired—B. & N. Ry...

ProrFir AND 1,088—BALANCE:
Surplus....c.o.o e

. 1$ 16,857,000.00

254,423.23
350,095.75
211,701.35

7,021.00

$ 15,534,826.95

$ 5,682,508.95

2,800,975.70

204,278.85
142,304.67

___33.000.00

36,183.87

$233,722,383.87

$735,196,538.53

3617,606,338.53

18,469,922.50

20,396,149.55

10,872,711.70
$ 31,268,861.25

~ ebursss

6,607,684.50

4,660,074.49

469,583.52
36,504,991.26

$715,587,456.05
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STATEMENT OF INCOME ACCOUNT

OF THE

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY
YEear Enpep DECEMEER 31, 1918.

Compensation accrued under Federal Con-
trol for use of Property........---..- -

OTHER INCOME!
InterestonBonds. .......... .o $
Dividends on Stoeks. ... ..o
Interest on Other Securities, Loans and

ACCOUNES. . oo
Rents—Received............. oo
Revenue Prior to January 1,1918.......
Miscellaneous. .. ...ccovvrrenaiaens

Total Other Income. .. ............

GrossIncome. . ...cooieiiians

DepucTions FroM INCOME:!

44,096.30
170,344.00

507,205.94
230,791.21
1,157,019.54
358.287.69

Interest Accrued on Funded Debt. . ... $ 16,696,502.82
Interest on Notes.. .. .ovveemei vt 474,888.36
Expenses Prior to January 1, 1918. . .. .. 5,488,357.68
Corporate Organization Expenses..... .. 163,041.44
Taxes Acerued....coooovrrreaaanns 376,628.03
Rents—Paid. ... 25,206.63
Miscellaneous. . . ........ R, 500,779.64

Total Deductions..................

Ner IncomE CARRIED FORWARD TO CREDIT
oF PROFIT AND LOSS.....oovniiv i,

$ 27,594.551.02

2,467 ,744.68

$ 30,062,295.70

$ 23,734,404.60

$ 6,327,891.10

RAILWAY COMPANY

PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1918.
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28 CHICAGO, MILWAUKEE & ST. PAUL

CHARGES TO PROPERTY INVESTMENT—-ROAD & EQUIPMENT

Duming THE YEAR ENDED DEcempxr 31, 1918

Additional Equipment Purchased or Built:
1002 Box CArs. .. .. cvvniianmarimenin et

25 Cinder Dump CAars. .. .....covovneen...

1 DerrickCar..........cooivvveaaa...

1 Coach. .

1 Water Tank Car. ......ovoerereeannnns

18tockCar. ........coooqeeeien e,

Improvements to Locomotives and Cars. .
Gross Additions and Betterments—Equipment.

Less original cost of equipment destroyed,

sold or taken down during the year.......
Net Additions and Betterments—Equipment

New Branch Lines and Extensions..........

Cost of Roads and Equipment Purchased:

Tacoma Eastern R. R.................... 35,333 896.60
Gallatin Valley Ry.. . 1,895,988.96
Puget Sound & Wlllapa Harbor Ry 3,294 940.64
Seattle, Port Angeles & Western Ry . 2,488,160.84
Bellingham & Northern Ry.. . . 2,284 467.79
Milwaukee Terminal Ry.. 1,050,923.82

New Additional Main Tracks and Reducmg————
Grade and Perfecting Line..

Other Additions and Betterments:

Land for Transportation Purposes......... % 195,110.29
Grading. .......ccoviriiiii 10,511.98
Tunnels and Subways. ........ ... ... ... 18,726.56
Brldges, Trestles and Culverts............ 466,137.61
Ties . e, 226,879.36
Ralls .................................... 397,902.73
Other Track Material . ................... 246,849.43
Ballast. ... ... ... o 165.48
Track Laying and Surfacing.............. 445,861.25
Right of Way Fences, etc................. 18,591.94
Crossings and Signs...................... 43,087.54
Station and Office Buildings. . . 345,323.95
Roadway and Miscellaneous Bulldmgs 91,202.14
Water and Fuel Stations................. 368,326.56
Shops and Enginehouses.................. 472,638.43
Grain Elevators and Storage Warehouses..  17,990.31
Wharves and Docks...................... 176.56
Telegraph and Telephone Lines. .......... 25,463.90
Signals and Interlockers.. .. 364 204.04
Power Stations, Transmission Systems ete. 1, 006 254.73
Paving and Assessments.................. 259.37
Roadway Machines and Tools............ 6 058 23
Shop Machinery......................... 189,659.53
Miscellaneous. .. ....oooovi v e aeenn 840,184.61

3 2,192,249.78
1,124,608.83
19,027.35
11,895.21
5,600.00
1,107.15

600.00

708,722.10

$ 4,063,810.42

3,152,229.96

§  911,580.46

241,906.58
16,348,378.65

49,795.45

5,924,782.46

Gross Additions and _Betterments——RoB.d and Equipment
Credit—Property retired or converted. .. ...

Net Additions and Betterments—Road and Equipment
Road and Equipment, December 31, 1917... .

Road and Equipment, December 31, 1918....

8 23,476,443.60

18,498.03

§ 23457,945.57
$ 604,578,835.94

$ 628,036,731.51

RAILWAY COMPANY

STATEMENTS AND STATISTICS

OPERATION OF THE RAILROAD

. GILLICK
EARLING

QFQOmm@m~?@*pP

.B.
F

- R.

.E.

. A. LAHEY
B

H
\id

WARNOCK .

APPENDIX

or

BY THE

UNITED STATES
RAILROAD ADMINISTRATION

LIST OF OFFICERS

. Federal Manager . .
. Assistant Federa!l Mana.ger ..
. Assistant to Federal Manager .
. Federal Auditor P
. Federal Treasurer . .
. General Manager, Lines East .
. General Manager, Lines West .
. Chief Engineer . .
. Genersl Supennteudent Motlve Power .
. Traffic Manager e
General Freight Agent .
. General Passenger Agent
. Genersl Solicitor .
. Genersl Attorney
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. CHicaco
. Caicaco
. Carcaao
. Caicaco
. CHICAGO
. Carcaco
. SEATTLE

. CHicaGo
. CHIcaco

CHicaGO
CHICAGO

. CHicaGo
. Caicaco
. Caicaco
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DETAILED STATEMENT OF OPERATING REVENUES, EXPENSES AND INCOME.

For TaE YEARS ENpED DECEMBER 31, 1917 aAnp 1918,
OPERATING REVENUES.

TRANSPORTATION
Freight. . o e
Passenger. . . e
Excess Baggage. . ..o.vuiiii i i i e
Sleeping Car ... e
Parlorand Chair Car................ ... . ..oiiiiiiinn...
1 £ 0 U
o) ¢ S
Other Passenger Train.....co..ovitiiiniinieanriann.as
MK, o e
SwWItehing. ...
Special Service Train.........c.o i,

Total—Transportation Revenue.......................

INCIDENTAL
Dining and Buffet....... ... . ..
Hotel and Restaurant........... ... .. .. .. ... . i,
Station, Train and Boat Privileges........................
Parcel Room..... ... o i
Storage—Freight........ .. ... .
Storage—Baggage............. .
Demurrage
Telegraph and Telephone
Stock Yard. .. ..o
Rents of Buildings and Other Property
Miscellaneous

. Joint Facrury
Joint Facility—Credit
Joint Facility—Debit........... ... ... . i

Torar—Joint Facility Revenue
Torar—Operating Revenues

1917 1918 INCREASE DECREASE
$ 79,957,271.48 |$ 96,623,657.60 |$ 16,666,386.12 |...............
21,329,946.47 | 23,492,031.40 2,162,084.93 |...............
183,841.04 171,19533 |......ooiaet L. 3 12,645.71
1,386,630.78 1,314,765.25 |............... 71,865.53
78,004.40 42,179.03 |............... 35,825.37
2,217,622.97 1,867,130.77 |............... 350,492.20
3,164,464.25 3,906,130.68 741,666.43 |...............
93,633.87 32,039.94 |............... 60,693.93
934,140.89 1,065,321.98 131,181.09 |...............
2,169,375.73 1,990,277.94 |............... 179,097.79
30,394.62 42,791.74 12,397.12 |...............
$111,645,326.50 ($130,548,421.66 |$ 19,003,095.16 ! ...............
$ 72565024 |§ 72478760 |............... 862.64
3,389.91 3,618.05 |3 228.14 |l
63,078.78 68,454.89 5,376.11 {...............
3,511.37 3,08543 |............... 425.94
56,281.68 87,805.31 31,623.65 ... ... ... ...
26,163.87 22,267.82 |............... 3,896.05
582,820.11 581,681.95 |............... 1,238.16
110,830.12 105,674.40 |............... 5,155.72
75,232.16 188,276.49 113,044.33 |...............
132,025.48 119,363.44 |............... 12,662.04
284.,448.15 284,608.50 16035 | ..............
$ 2,063,431.85 |§ 2,189,523.88 |$ 126,002.03 |...............
$ 130,808.00 |§  156,794.88 |$ 25,086.88 | ..............
864.69 285.77 78.92 |uisswmaiasioishis i
$ 130,443.31 |$ 156,509.11 |$ 26,065.80 \ ...............

$113,739,201.66

|$132,894,454.65 |$ 19,155,252.99 | ..... ........

ANVIAOD AVMTIVY
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OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
OPERATING EXPENSES.

MAINTENANCE OF WAY AND STRUCTURES 1917 1918 INCREASE DECREASE
Superintendence. ..........v i i $ 646,416.61 | $ 901,496.65 | $§ 255,080.04 |...............
Roadway Maintenance. ..........coiveeeetiniinennennnns 1,622,658.66 2,789,522.61 1,266,863.95 |............... o
Tunnels and Subways............ooo i 3,503.76 9,772.46 6,268.70 |............... B
Bridges, Trestles and Culverts............................ 680,260.44 941,586.51 261,326.07 |...............
Elevated Structures..............ccoiiveiiinieniinnnnn. .. 107.16 | oo 8 107.18
T 1,013,482.04 1,551,598.24 538,116.20 |...............

Radls. ... e e 172 167.92 263,250.36 435,418.28 |...............
Other Track Material.. ... ... .. . i, 258,267.44 508,405.42 250,137.98 |............... a
Ballast. ... e e 143,356.62 515,460.03 372,103.41 |............... )
Track Laying and Surfacing. .............cooiviiiini.... 3,506,217.78 6,450,147.91 2,943,930.13 |............... ~
Right of Way Fences................oooiiiiiiiiiiiin. 98,398.95 225,995.54 127,596.59 |............... )
Snow and Sand Fences and Snowsheds..................... 22,926.09 32,895.09 9,969.00 |............... R~
Crossings and SIZ0S. . ... . .o'veere et ii e 135,572.43 203,153.71 67,58L.28 |............... 8
Station and Office Buildings. .............coiiviinien... 367 171.13 528,102.66 160,931.63 {............... -
Roadway Buildings. ..o 27,007.62 55,079.56 2807194 ). .............. S
Water Stations. ... oot 181,627.35 274,086.95 92,459.60 |............... —_
Fuel Stations. .......... . it 89,881.55 135,151.22 45,269.67 ... ........... t~
Shops and Engine-houses ...........ccoviiiiiiiiiii, 359,173.43 696,105.94 336 93261 ...l T
Storage Warehouses.............c.ciiiii i 126.10 12250 {............... 3.60 N
Wharves and Docks. . ... vt inii it 22,864.29 7,793.65 |............... 15,070.64 .
Coal and Ore Wharves. . .......covriviienirnerennennni.n, 37,843.06 23,592.37 |............. .. 14,250.69 =
Telegraph and Telephone Lines............cooovvenen. . 127,011.19 137,820.09 10,808.90 |............... t
Signals and Interlockers...........coeevviireniinnennnnn. 273,102.62 493,076.92 219,974.30 o
Power Plant Dams, Canals and Pipe Lines................|............... 122.90 122.90 |
Power Plant Buildings .................................... 2,774.99 8,435.80 5,660.81 | &
Power Substation Bulldings.............. ..., 468.64 622.38 o
Power Transmigsion Systems. .........ccoiveeinineeeann... 1,000.68 4,265.44 3
Power Distribution Systems...........ccovviiiiiiiana... 81 944.74 76,277.70 | .
Power Line Poles and Fixtures...........covvvvivvinnn... 14 573.92 20 810.72 | ~
Underground Condits....o.o.oviv i iiiiiiiiiiiiie e [ eeieii i 2.40 £
Miscellaneous Structures. ............coooiiiiiiiii 572.98 1,075.87 -
Paving. e e e 1,217.97 1,305.59 ™~
Roadway Machines. . .......... ... ciiiiiieiiiiiiineana.. 54,693.50 77,855.44
Small Tools and Supplies. ......covtieiiieiviirreennn.... 154,065.54 242,207.82
Removing Snow, Ice and Sand.............. ... ... 584,471.51 765,395.97
Assessments for Public Improvements..................... 4,031.14 5,504.59
Injuries t0 Persons. . ... ..ooiiiiiiieiiiiiiii e 209,988.97 232,928.66
INSUrANCE. . ... e e 40,919.90 48,792.49
Stationery and Printing. . ...t 17,859.85 32,888.21
Other ExXpenses . . ..o uieeeiiiee it iiaiaaeans 1,275.48 5,860.42
Maintaining Joint Tracks, Yards and Other Facilities—Dr, 591,340.38 817,933.73
Maintaining Joint Tra.cks Yards and Other Facilities—Cr. 150,263.82 178,612.19

ToraL—Maintenance of Way and Structures ........... $10,953,308.83 | $18,906,980.33 | $ 7,953,671.50 |.. . .......... ..

OPERATING REVENUES,

EXPENSES AND INCOME—CONTINUED

MamvTENANCE OF EQUIPMENT 1917 1918 INCRrEASE DECREASE
Superintendence........ ... ... i $ 360,196.90 |$ 645,330.34 ($ 285,133.44 |...............
Shop Machinery. .o vvr ettt eiie i 337,221.11 531,558.32 194,337.21 |...............
Power Plant Machinery..........oooiiiiiiiiiiiiinennn.. 39,962.79 85,045.78 45,082.99 |...............
Power Substation Apparatus...........ccovveviivinrenn. .. 10,034.37 25,914.23 15879.86 |...............
Steam Locomotives—Repajrs 8,351,370.32 | 13,220,689.26 4, 869 31894 |...............
Steam Locomotives—Depreciation........................ 434,109.16 427,609.87 |............... $ 6,499.29
Steam Locomotives—Retirements. .. ..................... 14,198.60 37,561.06 23,362.46 |...............
Other Locomotives—Repairs................oooviiia... 220,625.76 236,906.35 16,380.59 |...............
Other Locomotives—Depreciation. ................c....... 77,134.23 85,208.51 8074.28 |...............
Freight Train Cars—Repairs.....................oooiu e 7,760,360.12 | 16,406,445.71 8,646,085.59 |...............
Treight Train Cars—Depreciation......................... 1,000,460.99 1,144,456.52 53 995.63 ...,
Freight Train Cars—Retirements......................... 176,577.12 183,807.35 ,230.23 |
Passenger Train Cars—Repairs...................c..oo.... 1,887,135.98 3,563,363.16 1,676,227.18 {...............
Pagsenger Train Cars—Depreciation...................... 269,969.20 269,192.57 |............... 776.63
Passenger Train Cars—Retirements....................... 7,313.64 21.01 | ... . 7,202.63
Motor Equipment of Cars—Repairs....................... 9,684.15 23,724.12 14,139. 97 ...............
Motor Equipment of Cars—Depreciation.................. 1,934.37 1,934.59 | 22| ...,
Work Equipment—Repairs........ ... e 496,683.65 701,797.00 | 205, 113. 35 ...............
Work Equipment—Depreciation,......................... 44 219.17 43)287.20 |... ... ..l 931.97
Work Equipment—Retirements........................... 12,722.47 1,006.23 |............... 11,706.24
Injuries to Persons. .. ...... ... ... i 215,650.97 238,109.16 22/458.19 |...... ...,
INSUTADCE . ... . e 129,102.58 79,050.99 . ... ... ... .. 50,051.59
Stationery and Printing........... ... . i, 24,056.52 47,511.32 22,6564.80 |...............
Other Expenses. .............ooiiiiii .. 2,7564.16 2,801.02 4686 |...............
Maintaining Joint Equipment at Terminals—Debit......... 44,166.77 72,560.04 28,393.27 |.......... ...
Maintaining Joint Equipment of Terminals—Credit..... ... 3, 14447 591489 | oL 1,769.92

Torar—Maintenance of Equipment.................... $ 22,015,200.63 |$ 38,069,987.32 |$ 16,054.786.69 | .............

TRAFFIC

Superintendence. ... ... e & 464,255.73 |\§  433,902.72 |............... $ 30,353.01
Outside AZeDCIeS. .. ...t 840,064.71 575,841.88 |............... 264,222.83
Advertising. . ... .o e .279,453.40 79,861.83 |............... 199,591.57
Traffic Associations. ......o...ooti i, 31,932.54 20,981.18 |............... 1,951.36
Industrial and Immigration Bureaus....................... 62,414.32 18,7183.16 |........o ottt 43,701.17
TOSUT AN C. . . ettt e e 4460 |. ... 44.60
Stationery and Printing............ .. ..., 121,425.86 106,151,138 |............... 15,274.73
Other FEXpenses. ...ocoi ittt it eaa 4,372.49 20430 |............... 4,168.19
ToraL—Traffic Expenses...............c.ovvinn.... $ 1,803,963.65 |13 1,244,656.19 $  559,307.46

ANVAIHOO AVMTIVY
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OPERATING REVENUES, EXPENSES AND INCOME—CONTINUED
TRANSPORTATION 1917 1918 INCREASE DECREASE
Superintendence. ..........vuieint i $ 432,179.55 | § 766,104.73 | $ 333,925.18 |...............
Dispatehing Traing.. ... ...t iiiir i iieeeeieeanens 513,831.85 744,250.20 230,418.35 . .............. &;’
Station Employes. ... ... v e 6,042,246.59 8,388,855.93 2,346,609.34 . ..............
Weighing, Inspection and Demurrage Bureaus............. 140,088.37 170,515.45 30,427.08 |...............
Coal and Ore Wharves. ..........o.ovvrieinneinennnenn.. 86,815.14 84,911.25 |............... $ 1,903.89
Station Supplies and Expenses.................c.cvuiin.. 374,993.07 431,472.41 56,479.34 |...............
Yardmasters and Yard Clerks............................ 408,825.76 913,481.75 504,655.99 |...............
Yard Conductors and Brakemen. ......................... 3,052,614.18 3,756,257.67 703,643.49 |............... Q
Yard Switch and Signal Tenders. ... ... 1.1 110111 177,806.61 | 265,531.54 87,634.93 | ... =
Yard Enginemen. . .......cooounninine i 1,765,640.01 2,299,075.28 533,435.27 1. .............. >
Yard Motormen...........oooiniiiiie e 16,007.63 23,084.57 7,076.94 | ... N
Fuel for Yard Locomotives. .. ...........ccouuuueeiennn... 2,169,952.11 2,564,385.62 394,433.51 |, .............. jon)
Yard Switching Power Produced...................c...... 23383 | o 233.83 A=)
Yard Switching Power Purchased......................... 8,321.86 12,250.88 3,920.02 |...............
Water for Yard Locomotives. ....................ccoo..n. 93,402.94 114,946.98 21,644.04 |............... E
Lubricants for Yard Locomotives......................... 31,404.07 33,632.13 2,228.06 |............... ’g
Other Supplies for Yard Locomotives..................... 43,424.80 42,806.87 |............... 617.93
Enginehouse Expenses—Yard............................. 741,440.42 1,564,213.32 822,77290 |............... N
Yard Supplies and Expenses. . .........c.ooveeeeenannnnn.. 24,919.95 34,238.75 9,31880 |............... R
Operating Joint Yards and Terminals—Debit.............. 836,219.29 853,993.32 217,774.03 . .............. d
_Operating Joint Yards and Terminals—Credit............. 178,974.66 204,618.16 (. .............. 30,638.61 >
Train Enginemen..............coiiuuiieninneenr e, 5,033,303.04 | 5,641,808.67 608,595.63 |............... &
Train MoOTIen . . ... .......coooiimui i 262,177.75 ,260.32 84,082.57 .. ... .. . ... =
Fuel for Train Locomotives.................cvivianioin. 10,466,551.60 | 11,722,071.21 1,255,5619.61 | .............. &
Train Power Produced. ............ .. ... iiiivannan.. 49,402.15 94,580.46 45,178.31 [..............,
Train Power Purchased................................... 544,224.25 683,997.96 139,773.71 |, .............. n
Water for Train Locomotives. .. .......c.oorvue e, 506,587.92 561,644.26 §5,066.34 [............... 3
Lubricants for Train Locomotives ........................ 166,505.26 157,654.62 | .............. 8,950.64 ~
Other Supplies for Train Locomotives..................... 164,409.70 184,481.66 20,071.96 |............... .
Enginehouse Expenses—Train. ........................... 2,338,963.90 2,839,312.71 500,348.81 I............... ~
Trainmen. .. ... 5,441,166.94 6,798,396.54 1,357,229.60 {............... =
Troin Supplies and Expenses...................c.ooovun... 1,683,476.28 2,588,919.12 905,442.84 | ... ... .. ...
Operating Sleeping Cars............... ... .. 301,868.50 375,729.65 73,861.15 [...............
Signal and Interlocker Operation......................... 283,744.57 348,761.73 65,017.16 |...............
Crossing Protection............. ...t 245,045.68 420,502.87 175,457.19 (... ............
Drawbridge Operation. .......... ... ... ool .. 38,180.81 49,752.27 11,671.46 |, ..............
Telegraph and Telephone Operation....................... 100,972.52 161,571.63 60,599.11 |...............
Stationery and Printing. . ........coovii i, 215,990.50 308,596.36 92,605.86 |...............
Other EXPeNnSes. . ... ..ottt ii e 88,981.99 84,058.08 {............... 4,923.91
Operating Joint Tracks and Facilities—Debit............. 266,118.16 401,743.76 135,625.60 |...............
Operating Joint Tracks and Facilities—Credit............. 114,699.15 163,168.84 |............... 48,454.69
OPERATING REVENUES, EXPENSES AND INCOME-—CoNCLUDED.
1917 \ 1918 IncrEASE | DECREASE
TransporTATION—Concluded.
TOSULANCE. . o ottt e $ 43,526.59 |$ 76,279.17 |$ 3275258 |...............
Clearing Wrecks. .. ...t 224,472.30 297,094.35 72,622.05 [...............
Damage to Property...............iiiiiiiiiii i 173,180.74 277,152.76 103,972.02 |...............
Damage to Live Stock on Right of Way................... 94,767.25 91,605.54 ............... 3,161.71
Loss and Damage—Freight............................... 1,552,346.57 2,363,638.12 811,2901.65 |...............
Loss and Damage—Baggage............c.oooiei i 8,281.33 7,625.50 {............... 655.83
Injuries t0 Persons. .. .ovuiite et 1,317,094.67 1,161,463.53 |............... 155,631.14
Torar—Transportation Expenses...................... $ 48,083,125.30 |$ 60,740,934.50 |$ 12,657,809.20 |...............
MirsceLLANEOTUS OPERATIONS
Dining and Buffet...... ..o i $ 743,731.44 |$  771,880.40 |3 28,148.96 |.. ............ =
Hotels and Restaurants..............cooooiiveiniininnnnn. 4,188.80 3,985.20 |............... 3 203.60 N
Stock Yards. ..oooovuir i e 65,758.60 156,256.06 90,497.46 |............... ’g
Torar—Miscellaneous Operations..................... [ 813,678.84 |$ 032,121.66 /8 118,442.82 [ ............... g
GENERAL o
Salaries and Expenses of General Officers.................. $ 378,308.89 [§ 291,976.20 |............... 86,332.60 ~
Salaries and Expenses of Clerks and Attendants............ 968,748.85 1,769,449.92 18  800,701.07 |............... Q
General Office Supplies and Expenses...................... 90,858.17 83,454.78 |............... 7,401.39 jw)
LW EXPONBeS . . . ot e 295,152.77 263,961.795 |............... 31,191.02 =
Insurance....... ...t 1,295.94 11998 |............... 1,175.96 ~3
Stationery and Printing......... P 94,408.95 124,694.24 30,285.29 1., 2
Valuation Expenses..........oviiriiiiiinieennennnannnn. 231,774.60 399,634.53 167,859.93 {............... =4
Other EXpenses..........vt ittt e, 70,5692.83 46,975.53 |............... 23,617.30 <t
General Joint Facilities—Debit........................... 31,936.97 48,790.31 16,853.34 |...............
General Joint Facilities—Credit..................... ..., 883.62 2,236.92 | ............. 1,352.30
Torar—General Expenses............ocoiivivinn.., 3 2,162,192.35 |$ 3,026,821.41 |$ 864,629.06 |... ............
Transportation for Investment—Credit.................... $ 635,605.86 |$  725896.56 |..... .... AP 3 89,890.70
Torar—Operating EXpenses.............oooveienn.... $ 85,105,963.74 |$122,196,104.85 |$ 37,000,141.11 |...............
SUMMARY
Total Operating Reveaues....................c.c.ooiae. $113,739,201.66 |$132,894,454.65 |3 19,155,252.99 |. .. ... .........
Total Operating EXpenses........coovviinirinnenennn s 85,195,963.74 | 122,196,104.85 | 37,000,141.11 |............... o
Net Operating Revenue.....................c.oeuu.. $ 28,543,237.92 |$ 10,608,349.80 |.............. .13 17,844,888.12 o
Taxes ACCrued. ... .....otireiiein it eiainennnneenans 6,517,211.97 6,185,935.21 |............... ] 331,278.76
Operating TnCOMe. . ...\ uuiu e iie e $ 22,026,025.95 |$ 4,512.414.59 |... ... ..... .. |$ 17,513,611.36



COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES.

For Tae YEsrRs ExpEDp DEcEMEER 31, 1917 aAnD 1918,

OPERATING REVENUES.

9¢

1917 1918 E
AMOUNT PER CENT AMOUNT \ PER CENT 8
by
IERt REVENUE. ...\ttt et i ... % 79,957,271.48 70.30 $ 96,623,657.60 72.71
gg‘;;%};tégeﬁggzgﬁé.. RSP PR 21,329,946.47 18.76 23,492,031.40 17.67 8
Other Transportation Revenue......................... ... 10,258,108.55 9.02 10,432,732.66 7.85 -
Tneidental Revenue. . .. .....coovuveiiiiiinnnneeeniiee, 2,063,431.85 1.82 2,189,523.88 1.65 =
Joint Facility Revenue..........coovvnurnenenienen .. 130,443.31 .10 156,509.11 12 —~
Total Operating Revenues. ..................ocoooo, $ 113,739,201.66 | 100.00 | $ 132,804,454.65 | 100.00 %
OPERATING EXPENSES. o
!
i f W d Structures.............vieiian $ 10,953,308.83 9.63 $ 18,906,980.33 14.23
y&iﬁ%ﬁizﬁgz gf Eg\}l,iggnent. u ............................. 22,015,200.63 19.36 38,069,987.32 28.65 g‘;
Traffic FXPEDSES. .. v oo v eerne e et 1,803,963.65 1.58 1,244,656.19 .94 &
Transportation Expenses. ..........oooveeoniiaeien. 48,083,125.30 42.28 60,740,934.50 45.70
Miscellaneous Operations............oovviiivniiienss 813,678.84 71 932,121.66 .70 o
General Expenses.................... T 2,162,192.35 1.90 3,026,821.41 2.28 o
Trangportation for Investment—Credit.................... 636,606.86 | b6 725,396.66 N1 3
Operating FXpenses. .........covueoieiaerinrueeen. $ 8519596374 | 7490 | § 122,196,104.85 | 91.95 "U
- ‘RECAPITULATION. N
!
INE REVEIUES. . .\ evveeneenenrisernranne e e, $ 113,739,201.66 100.00 $ 132,894,454.65 100.00 ™~
832?233% %SSE?:S ............................ SO 85,195,963.74 74.90 122,196,104.85 91.95
Net Operating Revenue. .........ooeuvveereerenerunens $ 28,543,237.92 | 2510 | § 10,698,340.80 l 8.05
Average miles in operation during the year, including miles ' i ‘
of mgain track used under contracts...... . 10,256.53 |............ 10,302.89 |............
COMPARATIVE SUMMARY OF OPERATION
For t8E YEARS EnDED DECEMBER 31, 1917 ANnD 1918
1917 1918 INCREASE DrcreasE
. &
Operating Revenues..........coviiiiiriiiiennrnnnenns $113,739,201.66 |$132,804,454.65 |$ 19,155,252.99 |............... E
Operating ExXpenses. .......uvuieiriiernioneerneenneons 85,195,963.74 | 122,196,104.85 | 37,000,141.11 |............... 5
Net Operating Revenue........... ..o, $ 28,543,237.92 |$ 10,698,349.80 |............... $ 17,844,888.12 :
Freight Revenue per mile of road.......................... $ 7,795.74 ($ 9,378.30 |$ 1,582.56 |............... 8
Passenger Revenue permile of road....................... 2,079.65 2,280.14 20049 ...l =
. . ~
Miscellaneous Revenues per mile of road................... 1,214.05 1,240.31 26.26 |.... ...l ;
Operating Revenues per mileof road...................... $ 11,089,44 |$ 12,898.75 |% 1,809.31 ‘ ............... ~i
Operating Expenses per mile of road....................... 8,306.51 11,860.37 3,553,86 ...t
Net Operating Revenue per mile of road................... $ 2,782.93 |3 1,038.38 |............... $ 1,744.55
Average miles in operation during the year, including miles
of main track under contracts.......................... 10,256.53 10,302.89 46.36 |l

LE
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RAILWAY COMPANY 39
TRANSPORTATION STATISTICS
For Tae YEARS Exvep Decemsrr 31, 1917 anp 1918.
1917 1918
Miles run by freight trains ............ .. ... 20,959,947 19,847,202
Miles run by passenger trains.. R, 18,166,288 14,975,773
Miles run by mixed trains. . . 1,595,799 1,623,511
Total miles run by revenue tra.ms e 40,722,034 36,446,486
Miles run by loaded freight cars..... .. .. .... 525,792,181 502,500,182
Miles run by empty freight cars. . ......... .. 182,489,099 210,726,952
Total miles run by freight cars. .. 708,281,280] 713,227,134
" Freight revenue............c............... $79,957,271.48| $96,623,657.60
Tons of revenue freight carried. . U ,444 353 ,807,047
Tons of revenue freight carried one mlle ..... 10,545,443,466 § 11,504,301,469
Tong of Company freight carried one mile.. 1,479,690,429| 1,371,824,385
Tons of all freight carried onemile....... ... 12,025,133,895 12,876,125,854
Tons of revenue freight per freight and mixed
trainmile...........oiieii 467.53 535.81
Tons of Company freight per freight and mixed
trainmile............ ..o 65.60 63.89
Total tons of freight per frelght and mixed
trainmile.........oooviii il 533.13 599.70
Average revenue per ton of revenue freight
permile......... ...l 7582 ct. .8399 ct.
Average distance haul of each ton of revenue
freight—miles............................ 274.30 285.42
Average amount received per ton of revenue
freight.. ... oooiirre i $2.0797 $2.3972
Average revenue from freight per freight and
mixed tralnmile........ ... ... Ll $3.5449 $4.5002
Tons of revenue freight per loaded car....... 20.056 22.804
Tons of Company freight per loaded car. .. .. 2.814 2.730
Total tons of freight per loaded car.......... 22.870 25.624
Average number of loaded freight cars per
TRIN. L L tve i veeecevnvaengeemaecneaeans 23.311 23.404
Average number of empty freight cars per
TAIN. i e e 8.030 9.815
Average number of freight cars per train..... 31.401 33.219
Passenger Revenue. . ....................... $21,320,046.47 | $23,492,031.40
Passengers carried. . . ,484,374 13, 175 371
Passengers carried one mile. . 080,728,974 885 254,305
Passengers carried per passenger ‘and mixed .
tralnmile. ..o i 49.63 53.33
Average revenue per passenger per mile... ... 2174 cts.|  2.654 cts.
Average distance traveled by each passenger
eS8, . e 63.34 67.19
Average amount received per passenger.. 81.3775 $1.7830
Average revenue from passengers per pas-
senger and mixed train mile............... $1.0793 $1.4152
Operating expenses per revenue train mile. . $2.0921 $3.3513
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40 CHICAGO, MILWAUKEE & ST. PAUL

STATEMENT OF COMMODITIES TRANSPORTED

Durmng THE YEARS ENDED DECEMBER 31, 1917 AND 1918.

1917 1918
CoMMODITIES PER PER
TONS CENT TONS CENT
ProDUCTS OF AGRICULTURE:

TaIN. ... 4,079,581 | 10.612 5,069,525 | 12.577
FIOUr. .., .. oiieeeainenens 1,049,265 | 2.729 847,621 | 2.103
Other Mill Products......... - 477,840 | 1.243 427,856 | 1.062

BY et 246,183 | .640 261,254 | .648
Tobaceco. . .................. 46,253 .120 51,002 127
Cotton.........c.coovvunnn. 28,249 074 35,222 .087
Fruit and Vegetables........ 759,785 | 1.976 722,253 | 1.792
Other Products of Agriculture 322,748 .840 342,962 .851

Total.................. 7,000,002 | 18.234 7,757,695 | 19.247
ProODUCTS OF ANIMALS:
Live Stock.................. 1,452,407 | 3.778 1,726,649 | 4.284
Dressed Meats.............. 209,906 . 546 356,882 .885
Other Packing House Prod-

UCHS . o\ i 90,710 . 236 86,338 .214
Poultry, Game and Fish. .... 67,330 175 74,507 .185
Wool.................. ... 11,862 .031 10,317 .026
Hides and Leather.......... 79,794 .208 103,425 .256
Other Products of Animals... 257,670 .670 274,845 .682

Total.................. 2,169,679 | 5.644 2,632,963 | 6.532
PropUcTs OF MINES:
Anthracite Coal............. 895,999 | 2.331 507,558 | 1.259
Bituminous Cosal............ 4,988,257 | 12,975 6,297,184 | 15.623
Coke.......coviiii it 323,854 .842 456,639 | 1.133
Ores.......oviiiiiennns 3,025,128 | 7.869 3,171,276 | 7.868
Stone, Sand and Other Like
Articles.................. 2,239,313 | 5.825 1,864,508 | 4.626
Other Products of Mines. . .. 242,824 .632 253,005 .628
Total.. ................ 11,715,375 | 30.474 12,650,260 | 31.137
Propucts oF FORESTS:
Lumber.............cocuennn 5,677,991 | 14.769 5,688,882 | 14.114
Other Products of Forests. .. 752,366 | 1.957 675,551 | 1.676
Total.................. 6,430,357 | 16.726 6,364,433 | 15.790
MANUFACTURES:
Petroleum and Other Oils. .. 747,148 | 1.943 840,178 | 2.084
Sugar.................. L. 141,357 .368 123,394 .306
Naval Stores. . ............. 13,268 .035 10,311 .026
Iron, Pig and Bloom ..... ... 507,417 | 1.320 566,545 | 1.406
Tron and Steel Rails......... 81,104 211 208,725 .518
Other Castings and Machinery| 545,646 | 1.419 617,325 | 1.532
Bar and Sheet Metal...... ... 635,689 | 1.654 871,669 | 2.162
Cement, Brick and Lime. ...| 1,577,954 | 4.105 1,162,229 | 2.883
Agricultural Implements. . .. 270,686 704 292,645 126
Wagons, Carriages, Tools,etc. 256,169 .666 207,272 .514
Wines, Liquors and Beers.... 496,497 | 1.291 350,170 .869
Household Goods and Furniture, 169,735 441 177,865 441
Other Manufactures......... 1,522,988 | 3.962 1,582,761 | 3.927
Total....................... 6,965,658 | 18.119 7,011,089 | 17.394
CoMMODITIES NOT SPECIFIED. .. .| 4,153,382 | 10.803 3,990,607 | 9.900
Grand Total............ 38,444,353 [100.000 & 0,307,047 |100.000
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY,.

Fifty-£ifth Annual Meeting of Stockholders.

MILWAUKEE, WISCONSIN, May 20, 1€l¢.

12 o'clock Noon,

Pursuant to the Articles of Association and to call of the

Board of Directors, and to notlce duly given,—coples of which no-
tice are hereto attached,—the annual meeting of the stockholders
was held at the office of the Company in this city, at 12 o'clock
noocn of this day.

The meeting was called to order by the President, and the call

for the meeting was read by the Secretary of the Company, who acted

as secretary of the meeting.

The Secretary laid before the meeting a certified list of the

stockholders of the Company, and the number of shares held by them,
and éach of them, respectively,and a list of the stockholders rep-
resented in person and by proxy at saild meeting, from whicﬁ it ap-
peared 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:._1,162,749 shares,

Total, ..... 3,336,862 shares;

and that there were present, in person or by proxy, stockholders-

owning 641,965 shares of Common Stock, and 716,261 shares of

Preferred Stock.

Thereupon the Chalrman declared the meeting open for the trans-

actlon of business,



The Chairman submitted the Annual Report of the Board of Di-

rectors for the year ending Decewber 31, 1818, a copy of which re-
rort had been malled to each stockholder of the Company, as appears
from the certificate of the Comptroliler.

On motion, duly seconded, the report was adopted, and a copy
ordered filed in 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 thelr successors are elected and qualified. |

Whereupon Mr. Burton Hanson, Mr., Grant Fitch, and Mr. John W.
Mariner, the inspectors of election duly chosen, declared the polls
open for the reception of votes.

On motion, duly seconded, it was

RESOLVED, that the Secretary be directed to read, for the in-
formation of the stockholders, thé preceedings of the Board of Di-
rectors and Executive Committee since the 1last annual meeting of
the Company. |

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

RESOLVED, by a vote of 1,357,830 shares of stock, that all the
actes and doings of the Board of Directors and Executive Committee,
since the last annual meéting of the stockholders, as set forth in
the record book of the Company, be and are hereby ratified, approved,
and confirmed as the acts and doings of "this corporation. P. L. Cal-
lahan, owning 56 shares of stock, voted against this resolution.

At 13:37 o'clock P. ., no votes having been cast for the thir-

ty minutes next preceding, the Inspectors of Election declared 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 meeting, and is as follows:

-



CERTIFICATE OF INSPECTORS OF ELECTION.

WE, the undersigned, duly constituted Inspectors of an Elec-

tion for four Directors of the CHICAGO, MILWAUXEE AND ST.PAUL RAIL-

WAY COMPANY, held 1in accordance with the Articles of Asséciaﬁion

and By-Laws of sald Company, at 1its Principal Office, in the City
of Milwaukee, Wisconsin, on Tuesday, the twentieth day of May, A.
D. 1919, DO HEREBY CERTIFY: that 1,358,328 votes were cast at

sald election for Directors; and that

J. Ogden Armour ... received 1,358,328 votes,
Stanley Field ..... received 1,358,328 votes,
L. J. Petit ....... received 1,358,328 votes,
P. A. Rockefeller . received 1,358,336 votas,

being in each case a majority of the whole number of votes ocast,
and were severally elected Directors to serve for three years and.
until their successors are elected and qualified.

AND WE FURTHER CERTIFY, that the polls of said electipn were

opened at 12 o'clock noon, and were closed at 12:37 o'clock P. M.
of that day; and that we, Burton Hanson, Grant Fitch, and John V.
Mariner, were present at sald election, and that said election was

held in accordance with law,

BURTON HANSON,

GRANT FITCH,

JOHN W, MARINER,

Inspectors of Election.

And thereupon the Chairman declared Messrs. J. Ogden Armour,

Stanley Field, L. J. Petit, and P. A. Rockefeller, duly elected

Directors of this Company, to serve for threes years and until

thelr successors are elscted and qualified.
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Mr, Flsher offered the following resolutiocn:

RESOLVED, that the second paragraph of Article Seventh of the
Articles of Association of this Company, as amended, bé, and the
same ls hereby modified, altered, and amended so as to read as fol-

lows:

The Board of Directors shall elect one of thelr number as
Chairmaen of the Board and one of thelr number as President of the
Company, and also elect from thelr number an Executive Committee
of 8ix (8) members. The Board of Directors shall also elect
one or more Vice Presidents, whe shall perform such duties as may
from time to time be assigned to them by the President or the Bo&rd
of Directors. The Board of Directors shall also elect a Secretary.
such Asgistant Secretaries as may be necessary, and such other of-
ficers as the By-Laws of the Company provide shall be slected by
the Board of Directors. A majority of the Directors of the Com-
rany shall constltute & quorum to transact business, and three men-
bers of the Executive Committee shall constitute a quorum fcr the
transaction of business; & less number of each may adjourn from
time to time.

A stock vote being called for and taken upon the adoption of
the foregoing resolution, 1t appeared that the holders of 841,645
shares of the 1,174,113 shares of Common Stock, and 716,331 shares
of the 1,162,74C shares of Preferrei Stock, being a majority in in-
terest of each class of the capital stock of the Company, had veted
in favor of the adopticn of the foregzoing resolution,and that there
were no shares opposed thereto.

Whereupon the Chalrman declared the sald resolution unanimous-
ly adopted.

The Chalrman of the meeting presented six agreementé, which,

pursuant to the actlon of the Board of Directors of the Company, had
been executed by the proper officers of the Company, which agreements
were dated December 31, 1818, and provided for the terms, conditions
and consideration of the purchase by this Company of the railroad,
property and franchises of the six Companies named insald agreements -
to-wit: B3Bellingham & Northern Rallway Company, G=llatin Valley Rail-
way Company, Milwaukee Terminal Railway Company, Puget Scund & Willa-
pa Harbor Railway Company, Seattle, Port Angeles & Western Rallway
Company, and Tacoma Eastern Railroad Company.

-4



The Chairman also presented to the meeting six deeds of con-
veyance from szid six Companies to this Company, which deseds of ocon-
veyance were made, executed and delivered pursuant to the terms and
conditions of said agreement, and which said dseds were dated Decem-
ber 31, 1918.

The Chairman thersupon stated that it would be proper for this
meeting to adopt appropriate resolutions ratifying and approving
the purchase, sale and transfer of the rallways of said six Compa-
nies to this Company.

Whereupon, on motion of Mr. — Ryan —_ , seconded by Mr. Armour,
the following resolution was presented to the meeting:

RESOLVED, that the purchase, sale and transfer of the whole of
the rallroad and branches of the Bellingham & Northern Railway Com-
pany, Gallatin Valley Railway Company, Milwaukee Terminal Railway
Company, Puget Sound & Willapa Harbor Railway Company, Seattlse,Port
Angeles & Western Railway Company, and Tacoma Eastern Rallroad Com-
pany, to this Company, together with all property, rights, privileges
and franchises appertaining thersto, and all leases, ordinances, track-
age, traffic, operating and other agreements, and all rights, privi-
leges and benefits secured thereby, and all cash on hand and in bank,
accounts and bills receivable, choses in action, and all other as-
sets and property of whatsoever kind or nature, of each sald six
Companies, and the consideration, terms anl conditions of said pur-
chage, sale and transfer as stated in said agrezement and in said
deeds oi conveyance, be, and the same are hereby in all things rat-
ified and approved.

A stock vote having been taken, and the vote canvassed, the

Chairman announced that stockholders present in person or by proxy,
owning 1,357,876 shares of the 3,336,863 shares (being all the cap-
ital stock of the Company) voted in favor of saild resolution. No
votes were cast against saild resolution.
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.ngggupon the Chalrman declared sald resolution adopted.

\ b The Chairman lald before the meetlng the agrecement between this

Company ani its six subsidiary or affiliated Rallway Companies, with
the Director General of Rallroads, which agresement bears date March
29, 1919, and stated that this agresment had been executed by and in
béhalf of this Company and of the six subsidiary or affiliated Rail-
way Companies, pursuant to resolutions adopted by the stockholders
of this Company at theilr annual and adjourned meetings held May 18,
1518, and August 15, 1218, respectively. He also stated that the
sald agreement had been executed by the Director General of Rail-
roads and had been delivered to the Company, and since March 29,
1918, had been in effect.

The Chairman also suggested that it would be proper for this

meeting to adopt an appropriate resolution, ratifying and confirm-
ing the action of the Board and the officers of the Company in exe-
cuting said agreement and accepting delivery thereof from the Direc-
tor General of Rallroads.

Whereupon, on motion duly seconded, the following resolution was
offered: »

RESOLVED, that the action of the Board of Directors of this Com-
rany taken at their meetinz held on March 13, 1819, as well as the ac-
tlion of the Boards of Directors or Trustees of the six subsidiary or
affilieted Railway Companies, also hel& on March 13, 1919, aﬁthorizing
tie execution and delivery of sald agreement with the Director General
of Rallroads, and the action of the officers of this Company and of
the six subsidiary or affiliated Rallway Companies, in executing said
agreement and accepting delivery thereof ffom the Director General of
Railroads, be and the same 1s hereby in all things and in all respects
approved, ratified and conflrmed, and sald agreement 1s hereby accept-
¢ ed and sald agreement as executed and delivered is hersby declared to

be the binding and legal obligation of this Company and of the six sub-

sidiary or affiliated Rallway Companies.
-l



A stock vote was taken on the adoption of said resolution, and

it was found and reported that 1,357,878 shares, being a majority of
all the issued and'outstanding shares of the capital stock of the Cow-
pany, had been cast for sald resolution, and that no shares had been
voted against it; and the resolution was thersupon declared duly a~

dopted.

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

motion, duly seconded, the stockholders adjourned.

Attest:

s

Secretary.
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY,

Annual Meeting of Directors.

—_—

MILWAUKEE, WISCONSIN, May 20, 1919.
10 o'clock A. M.

Pursuant to Article III of the By-Laws, the regular annual meet-
ing of the Board of Directors was held at the office of the Compa-
ny in this cify, at ten ofclock in the forenoon of this day, the
President of the Company presiding.

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

R.¥.Calkine, A.J.Earling, Samuel H. Fisher. Stanley Field, Donald G.
Geddes, Edward S.Harkness,L.J.Petit, P.A.Rockefeller.and J.D.Ryan,1l.
And Absent: Messrs. William Rockefeller and John A. Stewart, 2.

The minutes of themeetings of the Board of Directors and Exec-

utive Committee, from April 34, 1918, to the preéent time, were read,
and on motion, duly seconded, were approved:

The President stated that the following quitclaim deeds had

been executed by this Company since the last annual meeting of the

Board:

1. Q. C. D. to GREAT NORTHERN RAILWAY COMPANY, 7-336.

Dated April 36, 1918, -
Consgideration: $1.00.

CONVEYS: Small portion of SW}, Section 33, Township 33,
. Range 4 west, Teton County, Montana,

Deed given to clear title due to erroneous sur-

veys.
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C. D. to M. M. HEAD, ' | 7-375.
Dated May 31, 139518.
Congideration: $5000

CONVEYS: Twenty acres of land off the north side of
the SW& NEY of Section 30, Township 83 north,
Range 30 west, Green County, Iowa.

Premises were formerly used for gravel pilt
purposes but now abandoned and of no further use to
the Rallway Company. Price received is all the land

i1s worth, being at the rate of $250 per acre.

Q. C. D. to STANDARD OIL COMPANY, 7-377,

Dated June 3, 1918,
Consideration: $1.00.

CONVEYS; Part of NEL, Section 31, Township 27 north,
Range 8 east, Stephenson County, Illinois,
at Freeport.

Deed was given in exchange for deed from the
Standard O0il Company in favir of the Railway Company,
conveying a part of said NE; for the purpose of spe-
cifically establishing the boundary line between the
Railway Company's right of way and the premises of the
011 Company.

Q. C. D. to GENERAL MOTORS CORPORATION, 7-389.

Dated November 14, 1918.
Consideration: $300.00.

CONVEYS: All of Lot 9 in Conger's Addition to Janes-
ville, Rock County, Wisconsin.

Premises not required by the Railway Company
and price received is all the lot is worth.

Q. C. D. to NEIL C. DRISCOLL, 7-395.

Dated December 31, 1918,
Consideration: $125 00.

CONVEYS; Part NWi NWi: of Section 17, Township 83, Range
4, Clinton County, Iowa, being the old station
grounds ‘at Riggs, no longer required by or of
any use to the Railway Company, account change
of line.




Q. C. D, to WILLIAY L, KOCH, 7-387.

Dated January 14& 1819,
Consideration: $335,00

CONVEYS: That part of the SEX NW of Section 4 Town-
shlip 83, Range 4 east, Clinton County, Iowa,
lying southerly of right of way.

Premises not required for rallway purposes,

being originally acquired toavoid comstructing a farm
crossing. Price received is all the land is worth.

On motion, duly seconded, 1t was unanlimously

RESOLVED, that the report be entered inm the minutes of this
meéting, and that the action of the President and Secretary of the
Coupany, in executing and delivering said quitclaim deeds, 1s here-
by ratified, approved, and confirmed.

. On motion, duly seconded, it was unanimously

RESOLVED, that C. B. Ferry, Vice President, be,and he 1is here-
by, authorized to execute, in behalf of this Company, a certain
proiy, appointing R. M. Calkins, Samuel H, Fisher, Edward S. Hark-
ness, William Rockefeller, and John A. Stewart, or either of then,
attorneys to vote the stock owned by this Company and held in its
Insurance Fund, at the annual meeting of the stockholders of the
Company to be held in the City of Milwaukee at twelve o'clock noon
of Tuesday, May 230, 1919.

The Chalrman presented to the meeting the interest require-

ments of the Company for June 1, 1919:

European Loan of 1810, .....vvuivriennren... $ 262,937.50
4% Gold Bonds Of 1925, ..viririninnennnnn 702,003,186
Convertible Gold Bonds, ..........c.v.... 1,124,568.C0
Milwaukee & Northern R.R., First Mortgage
=203 Ve = 47,633,50
Milwaukee & Northern R.R., Consolidated
BONAE, vt vttt it e e e e c e 114,120,00
Bellingham & Northern Ry., First Mortgage
BONAS, tut ittt e e ~ 12,875.00
$2,264,136.16
Guaranty Trust Co., Interest on Notes, .. 22,500,00
Central Union Trust Co., " n n 7,500,00
Farmers Loan & Trust Co.," " " ~7,500.00
$3,301,625.16
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The Chalrman stated to the meeting that he had made arrange-
ments with the Continental & Commercial National Bank of Chicago
to loan the Company $1,550,000 on promissory notes of the Company,
bearing interest at the rate of 6% per annum, secured by Certifi-
cates of Indebtedness of the United States Rallroad Administration
of the face value of 135% of said amount; and that he had also made
arrangements with the Central Trust Company of Illinols to loan the
Comp&ny $750,000 on promissory notes of the Company, bearing inter-
est at the rate of 6% per annum, secured by Certificates of Indebt-
ednegss of the United States Rallroad Aduinistration of the face val-
ue of 125% of said amount; and asked that appropriate rasolutions
be adopted by the Board authorizing the proper officers of the Com-
pany to execute proper notes and to secure thelr payment by the de-
posit with the banks of sald Certificates of Indebtedness as col-
lateral.

Whereupon, on motion made and seconded, the following resolu-
ticns were.unanimously adopted: _

RESOLVED, that the President of the Company be, and he is here-
by, authorized by and on behalf and in the name of this Company, to
borrow from the Continental & Commerclal National Bank of Chicago
an amount not exceeding $1,550,000, and from the Central Trust Com-
pany of Illinois an amount not exceeding $750,000; that for the
purpose of such borrowings the President and the Secretary of the
Company be, and they hereby are, authorized, by and on behalf of_
this Company and in the name of the Company, to execute and deliv-
er such promissory note or notes to a total aggregate principal a-"-
mount of not to exceed $1,550,000 to said Continental & Commercial
National Bank of Chicago, in such form as may be required in respect
thereof, and to exscute and deliver such promissory note or notes to
a total aggregate principal amount of not to exceed $750,000 to said
Central Trust Company of Illinois, in such form as may be required

-



in respect thereof, such note or notes to bear interest at the rate

of 8% per annum, both the principal and interest of said notes to be
payable at such times as may be arranged between the Pregident of
this Company and said banks

RESOLVED, that the President of this Company be, and he is here-
by, authorized tec deliver and pledge as security for the amount so to
be borrowed from the Continental & Commercial National Bank, and the
note or notes to be lssued in respect thereof, Certificates of Indebt-
' edness of the United States Rallroad Administration of the face vaiue
of 1259 of said amouﬁt; and that he likewlse 1s hereby authorized to
deliver and pledge as éeburity for the amount so to be borrowed.from
the Central Trust Company of Illinols, and the note or notes to be
igsued in respect thereof, Certifioates,of Indebtedness of the United
States Railroad Administration of the face value of 135% of said a-
mount.

RESOLVED, that the proper officers of this Company be, and they
hereby are, authorized, by and on behalf of this Company and in the

name of this Company, tc enter into any and all such agreement or a-

!Jgreements, and to execute such instrument or instruments, and to do
all such acts and things as in their judgment may be necessary‘or de-
sirable in order to carry out and to give effect to the purposes and

intentions of these resoclutions.

There being no further business to come befors the mseting, on

motion, duly seconded, the Board adjourned.

Attest:

Secretary.
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OHICAGO, MILWAUKEE AND ST. PAUL RAILEAY COMPANY,

Directors' Meeting.

MILWAUKEE, WISCONSIN, May 20, 1919,

1:30 o'cleock P, M.

Pursuant te Section 3 of 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,
R. M. Calkins, A. J. Earling, Samuel H. Figher, Stanley ¥Field, Don-
ald G. Geddes, Edward S. Harkness, L. J. Petit, P. A. Rockefeller,
BNA JONN D, BRI, vt ittt it it it e e e et e e e e e e e e e 11.

And absent; Messrs. William Rockefeller andJohn A.Stewart, 3.
Mr. L. J. Petit was called to the chalr 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, showingzg 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, unanil-
mously adopted:

RESOLVED, that the officers of this Company tobe elected this
day, as well as those who shall herzafter bz elected by the Board
or appcinted by'the President or by_an& other officer of the Compa- --
ny, shall continus in service such length of time and shall reczive
such compensation for their services as the Board shall from time
to time fix and prescribe.

The Chairman stated that the next business in order was the
gelection of officers for the ensuing year,
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dr, Fisher nominated Mr. R. M. Calkins for Presiient of the
Company.

The nomination being seconded, a vote was called for and tak-
en, from which it appeared that Mr. Calkins had received ten
votes, belng all the votes cast, and was thereupon declared unani-
mously elected President of the Company for the ensuing year, and
until his successor is elected and qualified.

Mr, Calkins then toock the chalr,

Mr. Ryan nominated Messrs. E. D. Sewall and C, B. Ferry for

Vice Presidents of the Company.

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

en,and 1t appeared that Mr., Sewall and Mr. Ferry had each recelved
ten votes, veing all the votes cast, and they wers thersupon de-
clared duly elected Vice Preasidents of the Company, each to hold
office for one yvear and until his successcor 1s elected and quali-
fied.

Mr. Earling nominated Mr, E. W. Adams for Secrstary.

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

en, and 1t appearéd that Mr. Adams had received ten 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., Ryan nominsted the following named persons for Assistant

Secretaries: Messrs. C. B, Ferry, R. J. YMarony, A. C. Hagensick,

and F., B. Simpson.
The nomination being seconded, a vote was called for and tak-

en, and 1t appeared that the above named persons had each received

ten votes, being all the votss cast, and each was thereupon declared

duly elected an Assistant Secretary of the Company, to hold office
for one year and until his successor is elected and qualified.

Mr. Field nominated Mr. F. B. Simpson for Treasurer and Mr. R.

J. Marony and Mr. J. A, Peterson for Assistant Treasurers,

The nomination bein:; seconded, a vote was called for and tak-
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V en, andi it appeared that Mr, Simpson, Mr. Marony, and Mr. Peterson
had each recelved ten votes, being all the votes cast; and they
were thereupon declared duly elected Treasurer and Assistant Treas-
urers, respectively, of the Company, to hold office forone year and
until their successors are elected and qualified.

Mr. Rockefeller nominated Iir, Burton Hanson for General Coun-

or, and Mr. W. W, K, Sparrow for Chief Engilneer.

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

en, from which it appeared that the above named persons had each
recelved ten votes, being all the votes cast. Whereupon the
Chalrman declared each of said persons duly elected to hold his re-
spective office for one year and until his successor iselected and

gualified.

Mr. Field nominated Messrs. John A, Stewart, William Rockefel-

ler, Samuel H, Fisher, R. M, Calkins, P, A, Rockefeller, and Edward

S. Harkness for membars of the Executive Committee.

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

en, from which it appeared that the above named persons had each
recelved ten votes, belng all the votes cast; and they were
thersupon declarei duly and severally elected members of the Exec-
L utive Committee, to serve for one year and until their sguccessors

are elected and qualified.

On motion, duly seconded, it was unanimously

RESOLVED, that all officers of +this Company, herstofore ap-
pointed by the President, as provided for in the By-Laws, be con-
tinued in their respective offices during the pleasure of the
Board. |

The Chairman stated to the meeting that onaccount of the amend-
ment of ths second paragraph of Article Seventh of the Articles of
Associlation, respecting the membership of the Executive Committee,

it was necessary to amend Section 4 of Article III of the By-Laws
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of the Company so that they would be in harmony with the Articles

of Association with reference to such membership.

Whereupon, on motion duly made and seconded, the following res-

olution was presented to the meeting:

RESOLVED, that Section 4 of Article III_of the By-Laws of this
Company of October 31, 1918, as amended December 3, 1918, be and

the same 13 hereby repealed and the following enacted inlieu there-
of:

"Section 4. At the first meeting of the Board of Directors
after the annual election of Directors, the minutes of the stock-
holders' meeting, and the result of the election, shall be read.
The Board of Directors shall then proceed to elect from their own
number & Chairman of the Board of Directors, a President, and an
Executive Committee to consist of 8ix (8) members. They shall
also elect & Vice President, who shall have charge of the Financi-
al and Transfer Office of the Company; also one or more other Vice
Presidents, a Secretary, who shall reside in the City of Milwaukee,
Wisconsin, and one or more Assistant Secretaries, a Treasurer and
one or more Assistant Treasurers, a Comptroller, a General Counsel,
and a Chief Engineer.,"

A vote was taken upon.theadoption of said resolution,and each

director present consented to and voted infavor of the adoption of
gaid resolution; whereupon the Chalrman of the meeting declared
that sald resolution had been adopted by the unanimoua_oonsent of
the members of the Board of Directors present, and that sald Sec-
tion 4 of Article III of the By-Laws of thilis Company was amended
as by sald resolution provided, effectlive at once.

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

motion, duly seconded, the Board adjourned.

Attest:

Secretary,





