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i·,6 Yorl\:, Thursday, 2 Jtmuary, 1~10. 2 f'l.!~. 

The Executive Committee met. T 1 re were prosent ~'e, are. 

Fisher, Harknoas and stewart. 

The Cha1 .an laid before the Committee 
a state .ent showing the amount of nter at coupons 
that would mature and be payable February 1, 1 19, 
on the outetan lng bonda of t e Company, as follows: 

tnt6r8Gt DueDeaorlption ,of Bonds. Principa.l. 
Feb, I, lQ 19.

General and Re~ding Uortgage 
Convertible 51. nonns, ~29, 141,300.00 $'728, 53?. 50 

'T'he C a.irfT1"'n a~~o 10.1<1. heforo t _0 COI:lli1itae 
a statement showing the aunt of interest which this 
Company paid on the bonda of t 0 Chicago Un on Station 
Oompany due and payable January 1, 1919. T e principal 
and interest of these bonds are gus. anteed by the Penn­
eylvani Rail ay Sy tom, the Chioago, Burlington & 
Quincy Company, and the Chioago. Milwaukee & St.Paul 
Rail ay Company. the proportion 0 interest hioh this 
Company paid, and a required to pay und r the te s 
o~ the anty, on said bonds or the 91 months end­
ing December 31, 1918, being ;'172,004.00 



- -

The Chai~an also laid he~ore the Committee 
a statement showing that the Company had paid to the 
United states SUbtreagury in the C1ty of New York 
interest on loans made by the United states Railroad 
Adminiet~ation to the Company, as followsr 

Loan 0 5,000,000.00 dated Uay 31, 1918, with 
Interest at 6~ per annum to Dec. 31, 1918, - - - ~176,OOO.OO 

Loan of , 1,00~OOO.oo dated Aug. 16, 1918, with 
Interest at a 70 per annum to Dec. 31, 1918, - - - 22,000.00 

Loan of $2{OOO,ooo.oo dated Nov. 29, 1918, with 
Interest a 6~ per aDnurn to Dec. 31, 1918, - - - 10,000.00 

~;207, 000. 00 
======-=:""== 

'Thereupon, on motion made and seconded, the 
fol~ow1ng resolutions were unanimously adopted2 

RESOLVED, that he president of the Company, 
or the Vice President in 0 arg0 of the Financial and 
Transfer Offioe of the Company in the City of New York, 
or the General Counael, be and they are hereby authorized 
forthwith to make application to the D~reotor General of 
Railroads f'or funds in aut'"ficient amount to enable the 
Company to meet the interest payments due and payable
February 1, 1919, and to reimburse itself ~or tho amount 
advanoed on account of the amount paid for interest on 

, the Chicago Union Station Company bonda dUe January 1,i	 1919 and the amount paid ae interest on the loana ~rom 
the ~nited stetea Railroad Administration; that the amounts 
so applied for be paid by the Direotor General to the 
Oom any on account of the juot co pansation which it and 
its affiliated companies are entitled to reoeive under 
and pursuant to the terms and proviaions o-P the Act of 
Congress approved March 21, 1918, co~mon1y called the 
-Fodera1 Control Act", or partly on allch account, or 
partly by loan by the Director General in s ch amount as 
he shall determine, or wholly by such loan, hereby auth-

J
I or1zing and giVing the a.foresaid O'f'ficiala of' the Oompany, 

or any of the , ~ll power, authority and discretion to 
m&~e such arrangemonte for obtaining the whole or any 
part of the above wnounte, either by an advance on ao­
count of such just compensation, or by loan ~m the 
Direotor General, as to them shall aee~ requisite and 
necessary. 

RESOLVED, that the af'ore ail officials 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 0 the above amounts 
required as shall be arr~ged and paid therefor on account 
0f just co~enaation, and to sign and execute proper re­
ceipts or other instruments therefor. 

RESOL\~D, that ~ the whole or any part of the 
above amounts eo as aforesaid re0uired shall be ro~de by 
loan to the Company, the Pr6Gident or such Vice Preoident 
of the Company b and he is horeby uuthorized by and on 
behalf' of' t,he Company and in the name of the Company to 
execute and delivor a note or notes o~ the Company in 
such amount as shall be arranged for and in such form (1a 
is used in malring like loans to other railway companies,
said note or notes to be counts signed by an Assistant 
Secreta.ry of' t.he Company a.nd the corporate seal of' the 
Company af~ixed thereto; that said note Or notes shall 
bear interest a.t the rat,e of 6~ per afl..nu:m and the prin­



cipal thereof' B...'rld the interest thereon shall be p yabla 
a.t BUch time a.s sha.ll be prescribed by said Director 
Gonoral or at ted in said nota or not • 

ESCLVED, that the af'oresa.id of'ficials of' the 
Company be and they. or any of theT', e.re hereby author­
ized and dirocted to dO each un every of all those things 
\7hich may be necossary or ',hioh may be required in respeot 
to obtaining such amount of' money either on account Of 
aue juot componsation, or br loan, or partly by lo~ 

and partly on account o~ jU3t compensation they being
hereby cx~r~s8ly authorized to ma.le, exocuto ~nd deliver 
any a.nd all 3uch lnotnunonts, certificatos, docUDonts, 
sto., that may be re~ ired in respeot thereof. 

There bOing no 

the Conmittoe ~djourned. 

~rth r business to corne he~ore tre nooting. 

Il 
~!?J n-~ 
Aoeistant Socretary. 



New York, T ur .~. Janu Y 9. 1919. 2 P. l.4.. 

T RxecutiTe Committ.e met. Thoro were pre.ent 

M 8 rs. Fis r. Hark~ _. ~. A. Hock fell r. t1m. Roc p.feller 

an Stewart. 

On motion ,iuIy Beoon eci. it WIlP.\ u ni oU81y racom­

menJ~d that ~he ~l'waukee T; nd Company accept the off~r of 

Jack Cox of '10,000.00 p,rable 12500.00 cash and. 2500.00 ev~ry 

t,n e Dlont • unti 1 palti, with 6~' hlt"rt>st on Ii f~rre payment.. 

for ita timber loc.te on the N'~ of tlae S. 'N.t t~le S. E.t ot 

tbe B. W. tan. t e S • of t e S. E.t in Section 11 Twp. 43. 

R nee 1, C~rpenter Creek. Ida o. about two mile lout weet of 

FerXl1'1ooci. 

'l'laero b inl~ no furt er bu InesB to oome be fore the 

Ueeting. the Committee 



o p vNew Yorl~, Thursday, 16 January, 191.9. ~ ..... 

The Executive Committee m t. There were present Jf.esors. 

Calkins, isher, Harkness, p. A. Rookefeller and Ste art. 

On motion, duly seoonded, tho folIo ing'preamble and resolu­

tion were unanimously adopted: 

WHEREAS, under and pursuant to Section 1 of Article 
Three of the General and Refunding l!ortgage of this Com­
pany! dated November 1, 1913J there has heretofore been 
cert1fied and delivered to the Company by the Corporate 
Trustee under said Mortgage, bonda in the aggregate prin­
cipal amount of One Hundred Fifty-four Million, Four Hundred 
Eighty-nine Thousand, Five Hundred DOllars ($154,489,500.00), 
which bonda are known as Seriss nZ· bonds, and of said bondS 
there are now held in the Trea.sury of said CompanY,uniesued 
and unappropria.ted, bonde in the aggregate amount of a.pprox­
imately Eighty Million Dollars ($80,000,000.00). That as 
provided in Section 1 of Article Three of said Mortgaee said 
bonds, or the prooeeds thereof, may be used and app led by 
the Railway Company from time to time for suCh of its cor­
porat purposes in respeot of uhich bonds y at any time 
be lawfully issued by the CompBny, under' its ArtioleBo~ 
Assooiation or any present or ~ture law o~ the state of 
Wisoonsin, - all property or interest 6Gquired by the Oom­
pany through the use of said bonds or the proceeds there­
of being immediately subjected to the lien of said Mortgage, 

AND, WHEREAS, it appears by the Certifioate of H.E.Byram 
and G.J.Bunting, and the Affidavit of W.W.K.Sp row that sub­
sequent to December 31, 191'1, and up to and inclUding Sept­
ember 30, 1918, expenditures have been made for the purposes 
stated in said Certificate and AffidaVit, in the amount of 
Five Million, Seven Hundred Forty-two Thousand, Six Hundred 
Four Dolla 0 and twenty-eight oents, ($5,742,604.28), whioh 
said purposes are, as this Board is advised by its General 
Counsel, such of the Oompany's corporate purposes in respect 
of which bonds may be lawf"ully issued 'by the Oompany under 
its Articles of Associa.tion and the Laws of i- he Sta.te of 
Wisoonsin; 

AND, WHEREAS, the railroad and property ~or and on ac­
count of which the expendi turee oertif'ied in sai Certificate 
and Affida.vit ere made, e now sub3aot to the lien of oa,id 
General and Re'funding Mortgage, and no bonds have been pre­
Viously oertified and delivered or moneys withdrawn in re­
speot of auch exp4Bdtturee, or any art tlereofJ 

NO , THF..REFORE, BE IT RESOLVED that bonds numbered 
64 to 68 for $1,000,000.00 each and number 246 ~or 42,000.00 
in the aggregate principal amount o~ Five lilion. Seven Hund­
red Forty-t 0 Thousand Dollars ($5,742,000.00), out of said 
bonds heretofore oertified end delivered to the Comp y by 
the Corporate Trustee, under Seetlon 1 of Article Three o~ 

sa.id ortgage and. no held in the TreaBUrY of the Company 
a.s Seriea ·Z· bonds be, a.rid they are hereby, set aside as 
free ,bonds of this ~ompany and as such they shall be issued 
and appropriated in suoh manner and ~or euCh purposes as 
sha.ll herearter be authorized by the Board of.' irectors or 
this Company, or the Executive Committee thereof, and t.hat 
no f'urth0r bondS, in any a~ount, be certified by the Oor­
porate Trustee oovering the above amount of expenditures, 
or any part thereof, under any prOVisions of aaid :ortgage. 

/ 
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RESOLVED, that the Certificate of H. E. Byram and 
G. J. Bunting and EXhibit -A", a.ttached thereto. the 
Affidavi t of' ~l. Vl.K. Sparrow and the Opinion of Burton 
Hanson be, and they are her by, made part of the record 
of this moeting an that ~plioate originals thereof 
identified by the original signature of C. B. Ferry.~ioe 
President, be permanently lOdged in the office of sueh 
Vice President, in the Oity of Ne YOrk! another in the 
office o~ the Secreta y of' the Oompany n the City of 
Milwaukee, Wisoonsin, and another in the 0 fice of the 
Comptroller of the Company, in the City of Chica~o, 
Illinois, - all as eVidenc1.ng the identiftcation, auth­

entlfication and l~;~i~~A~~~ ~~~.~ b~t,i· '::c ~. (" r :"" • ,- ':, E~ /~ , 
( ,yJ;' rl' ])/':j .. ,'" r,I c" :'.' :-J (., .,9 

The Chairr.:ian of t"e meeting presented the folIo ing oommuni­

cation which was unanimouBl~ approved and made part of the proceedings 

of this meetingz 

"TO THE \'lAR FIliANOE CORPORATIO~T, 

washington, D.O. 

The Chica.go, 'ilwaukee &: st. Paul Railwa.y Company, 
a corporation of Wisconsin, hereby applies ~or a. loan of 
$728,532.50, on suoh terms and COnditions as to maturity,
interest rate and seourity, and otherwise, as shall be de­
termined by sa.id War Finanoe Oorporation, whioh loan 1s to 
be seaured by its Genera.l and Refunding ~ortga~ Six Per Cent 
Bonds, Series Z, of the aggregate faoe amount to be deter­
mined by said War Finance Oorporation. 

The purpose 'for which this loan is required i6 to 
pay the interest dUe February 1 1919, on $29,141,300. prin­
aipal of the General and Refunding Mortgage Oonvertible Five 
Per Cent Bonde of the Company, amounting to 728,532.50. 

The Company is unable at this time to obtain the 
a.bove funds on reasonable terms through banking channels or 
from the general public. There are no m ket otations 
available for the bonds so offered as collateral, as no 
bondS bearing that ra.te of interest ha.ve been sOl.d. Other 
bondS issued under the same mortgage, with equal lion, are 
now selling to yield somewhat less than 6':; the OompanyI 

therefore believes the oollateral to be of a. value not lese 
than its ace value. 

It 1a the purpose of this Co-mpa.ny to pay this loan 
not only upon demand but a.t any time it can dispose of' its 
securities in the general market on reasonable terms, or 
when it receives ita compensation from the United states 
under an a.greement between it and the Director General. 
which it is believed will be made thin the next few weeks, 
and therefore asks permission to pay the note at ita option, 
a.t any t me. The Company will furnish you assuranee as' to 
the validity and legality of the note given for this loan, 
and of' the collate al therefor. 

OHICAGO, MILf]Alli<:EE & ST.P UL RAIL\'fAY co~n'lANY 

By (Signed) R. M. Ct~{INS, 
PreGident• 

. New' York City, N.Y., Ja.nuary 16,1919.' 

The Chairman tated to the meeting that there would mature 

and be payable February 1, 1919. on the $29.141,300.00 of the General 



and Reeunding Mortgage Oonvertible Five Per Cent Banda ~28,5~2.50Jand 

also informed the meeting that ere were no f'Ulld B on hand "for tbe pay­

ment of said interost, and that the Company io un~b10 to obtain the 

amount necessa.ry, by loan or otherwj.sej o+her I.han f'rom ~,h0 \'1n.r Finance 

J Oorporation. 

Whereupon, on motion made ~nd aeconded, the f'olloiring reso­

lutlons wore unanimously adoptodl 

RESOLVED, that the President o~, a Vice Preeidont of 
this Oompany be, a.nd the,. a.re hereby autho·rize by and on 
behalf' and in the na e of this Oompany· to borrow from the 
War Finance Cor oration not exoeed! 28,532~50, on such 
terms and conditione as to maturity, interest rate and se­
curlty, and othe ise, as may be a. sed upon bet een said 
officers and the W IPinanoe Corpora.tion. 

RESOLVED, that f'or the purpoa of such borrowing said 
o:f'ficers of this Company be, ana they h:l reby are authorized 
by o.nd on behalf' of this Oompany and in the name of the Com­
pany, to execute and deliver such promissory note or notes 
to a total aggrev,ata principal amount 0 not to exceed 
~728,532.50, and in such form as may be ra~ired in respect 
thereof. 

RESOLVED, that said off'icers or this Company be, and 
they are hereby authorized to deliver and pledge as socurity 
for the am01.mt so to be borrow d rom the War 1>1nanoe Oorpo­
ration, and the note or notes to be issued 1n respect there­
o~. such of this Oompany I s Gere ra1 3l1d Refunding Mortgage 
Six Per Oent Bonds, Series Z, ao may be reou1red. 

RRSOLVED, that sa.id of'f"ioe s of' t.h1 a Oomp y be_, end 
they her by o.re authorized, by and. on behalf 0 this Oom any
and in the name of this Compen,." to enter into any and. all 
such agreement or agreements, and to e xeout db inst 
Ment or instruments, and to <10 all such acts and things aa 
in their jUdgment may be neoessary or desirable in order 
to carry out and to giv.e ef'feot to the purpooes and inten­
tions of these resolutions." 

he Vioe President submitted Division of Capital Pxpenditures: 

!)CE Form 3 - ~~5 to 9 inclusive DeE Form 3 - 3A,38,39 
10 ib.u4 

:ff·:~ 12 ~,41, *4::'5 
~:'13 45 

14 ~)48, ~"49 

*15,*16 50,51 
17 U52, ,:-S3 

*18 to 21 inclusive ~54 
112 6'" 
25 *56 to 58 inc. 

*28 to 28 inclUB1ve ~;e9o 
29 nCR orm 4- *J, -!H~ 

*30, ~31 #*8 to 10 inc.34 
36 

in a.ccordanoe i th ~upplement #1, to DeE Circular 111,. iSGued by R. S. 

Lovett, D1reotor Division Capital \xpenditures, June 22, 1918, all of 

which said forma had been signed by the Fc1eral ~~a.nD.p;er and bear tho en­

dorsement of 'I he Pr~~" idont of thi 8 Company. 



---------------------------

"'he V100 Proaidont f'urthr~r suOO1tted ll". c.bstr t 0 the 

Gelid DOE 1'0· in dGt 1 gOO rl the total OJ:1ount of CJUoh oa 1tal ex­

pendit.uros to bo ,'~1,370,078.30, \' .ich 113 n.nnexod horeto a.nd !!l"~d,o 0. 

part of thoso proc00dlnga. 

mlERElJDON. on motion c. Y £3000 ed, it va."" 

n ',SOLVED, t.hat tho o.f"oroa Ca.pt tal Po endl t res be, ~d 

the,. hereby are o.p oved by the . 'eeut1va Committe J and that tho 

sta.n d Proteat ~cdO on E torm ,3 - 121t 40, 54, 59 and 

4· • to 0 incluai a, o ~ile<l Iiith" 
the Direotor D1viaion o. Capital', pen: tures. 

/ 
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DOE Form 
o. 

05 

. 3-10 

/fo3-12 

3-13 
3_14 

03-15 

03-16 

~.17 

03-18 
03-1 
• 3,.20 
-3-21 
3- 2 

3-25 
3...26 

• 3-27 
o3-PB 

Looation. 

v laus poi te bo­
t 0911 H lonon a.nd. 
Thra ci'orks, lTont. 
Along naIl to River 
in and no very, 
J~onta.na. 

System 

Syst 

Syst 

Shelby County. I •• 
Dra1nng n otriot 
No.8. 

new LisboD; W1e. 

Yankton, S.O. 
Sioux City, ra. 

Banner, Wi • 

.a.dsworth, Ill. 

armington, .inn. 
Ebner,. Ill. 
H Bll1ro, Ill. 

o fleld, i:: 11'3 •
 
ap Id1ng, 111.
 
Farmin ton, . inn.
 

Dav sJot.,Ill.
 
I~aneaBV111e, TIls.
 
lft.O~11i I 1 •
 

Ondout, I 1. 

Gr 0, Ia.. 
Alba. Ill. 
Srtn8tield, WiSe 
Aber Gen, S.D. 
Lyons, 10.. 

ipp, S.·. 

9.So.ng en a.nd 
No. 1 zabeth sts 
Chio eo. 
Prai 1e dU Chien, ie. 
Bet en U lon Depot

Orand A 
llllwaukee, 
111 68 ops, 

1:11 ae, 1a.
 
Kittredge, Ill.
 
GoJ.a oOd, Ill.,
 

ght Roue 41 

H1 tahell., S.D. 
A:. stint 1m. 

Amount 

'''18 4r.;1:,.lrst a pll~ t10n 0 t G platoB 1, • •.... \..• 

'iso lla.naOUB p-ra.nplng aooount 1 ,960, 
\"T& ta. 

and valve 
.otlvee. 

.or 150 5, ~) , 

1 ,500. 

000.1­

6,400, 
18,025. 

pao Ing 
a, 590. 

xt aion to paoalng 5,297. 

k. 7,067. 
15,076. 

tr ek. 7,610. 
tra.ck. 5, 5. 

5, 4. 
8,03 .30 

6,?50~ 
a,322. 

,352. 
17,5 

boUD4 p
 
o •
 

on truot passing track. 6,23
 
Con truct trac • 6,034.
 
Oonf3truot n p 8 ing track. 12,614..
 
Oon t ct track. 14,688.
 
Ext po. ing track. 5,628.
 
OonatruGtlon paoBing track and 10, '371.
 
oroesover.
 
Oont truot BW1toh track. 6,07~\
 

Conotruct al rag tracks. 19,828.
 
anging sign Is,rearranging track. 10,6 7.
 

t3,4 O. , 
v.enera·tor.. 1 ,82S.. 

, tools. 7, 3f50. 
for 6,300. 

9,12 .. 
t do.t1on;=.e _ 

:"366,088.30 

.....r
 



Location DesOription 0 Vork 

Perwar'dad ­

3-15 . o.rm1ngton, inn• Construot tr k to s eMa eto go 
y d ror ooal. 

-5-52 Sioux City, 10.. Ina all n&w a~gla track and 
replacing 19nalo. 

3-53 system. Apply 1200 p sanger oa.r journ 
OOKe and Ii • 

-3 nouth llinnaapolls Puroha. e install M 0 nary and 
!'s,H1rmes. 11s. tool. in looomoti e1' t~"ent. 

3-55 System ErtUippl 100 looomotl swith 
rt1 alva. 

LaredO Ya.rdS, Construot ensiOD to t ok and 
. LaredO It MO. inst 1 nEnY track, 01"0 sover• 

G Gl'1l'1a21,s.n.	 G traek. 
om 111nneao ­ lation a1 s. 

South Dako~~ state 
Ltne to Milbank, .D• 
. armington Minn. Rearrange nd ext nd yard traoko. 
sootlo.nu.. •D. Construot new ping t " 

..-1	 Bet 0 Haslm 11 lscelle....~eouf5 rip along
 
and so i ~o t. H llgc.te Rlv •
 
Betlaonville, 11. Oonatruatl0 0_ 0 tana10n "
 

#*4-8 Chamberlain. S.D. Rebuild1ng B a, alsing dO, 
eplaoing ponto etla. 

:/fft4-9 Syat Apply dUplex • ntl Butomatlo at Ite 0 
to 25 locomotive • 

#0&-10	 .11~aukee She s. Addition machine tools. 
~11 ea, ras. 

TOTAIJ 

(l~oto ) oIne1uded in 1918 .dgat 

4/eears	 St de.rd Protest.• 

J\oount 

Ie, 006. 

21,100. 

13,070. 

18,050. 

a, f>3O. 

21,620. 

7.343. 
19,500. 

49,60 • 

MO,DOO. 

171,600. 

69,859. 
53 710. 

l,YlO,078.50 

/
,-­



On motion, duly seconded, it was unanimously 

llESOLVED, that the Preeident r1rooeed at once to employ an 

expert _~achanical Engineer in this Company's servioe. 

The claim of A. ~. Ingersoll for compensation from this Com­

pany for aervices was discussed and on motion, duly seconded, it was 

RESOLVED, that the President be and r-a hereby is authorized 

to pay Mr. Ingersoll not to exceed $10,000.00 as one year's salary, 

Mr. Ingersoll in consideration thereof waiving his claim for compensation. 

(Hr. stewart did not vote for or against the foregoing action). 

';'here being no furtner business to oorne before the m:eting, 

the Oommittee adjourned. 

Gn~ 
Assiotant Secretary. 

7
 
• 



Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE - PRESIDENT, 

FORTY·TWO BROADWAY, 

NEW YORK, January 24,1919. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings o~ the Executive 

Committee at meeting held January 23rd. 

Very truly yours, I 
/I n /L 

_~ I ,) 'J-- L( L' , 
Vice-President. 

Ene. 



Nou Yorl:, Thursday, 23 Jc-nu ......ry, 1919. 2 _ .1·~. 

T 1e Executive Committoe nat. There \fere present ~-o~6r£3. Fisher, 

Harkness and stewart. 

The Vice President presented throe surety bonds iosuod by the 

Fidelity and Ca6Ua1ty Company of New York in the amount of ~200 oach, 

which are intended to indemnify this Com any a~ain8t loss or damage 

on account of the iS8uance of t~ee Conditional Certificates of Indebt­

edness of $100 oach in lieu of Convertible 4-1/2~ Gal Bonds of 1932. 

Whereupon, on motion dUly secondod, it :;as unanimously 

RESOLVED, that the three surety bonds of tho Fidelity and Cas­

ual ty Company of 1 ew York, in the amount of ~j200 oach, • e t'.nd they a.re 

aoceptedJ and 

S"URTFrr.R rm..iOLVED, tIlat t e roper officors :"',re authori zed to 

execute and deliver ~p~ee Conditional Cortificates o~ Indebtedness each 

in the amount of S100 in lieu of lilce amount of Convertible 4-1/2tf, Gold 

Bonds of 1932, the ~ll paid Gubscr ption reoeipts representing the same 

being lost or destroyed. 

On motion the Committee adjourned. ;1
~G;j9 

Assistant Secretary. 



N I J YORl~, Thura a.y, 30 Ja.n.uary, 1. 19. 2 r.~'. 

Only Hesara. Bliss, iaher, Geddes, Ha.rkn BS, R~Ta.n and 

stewart were present to attend the stated meeting of the Dorrd of 

Directors and tr.oy adjourned ~or want o~ a quorum. j 
-Gn TUu-f 
Assistant Secretary· 
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THE SAINT PAUL UNION DEPOT
 

COMPANY
 

and 

NORTHWESTERN TRUST COMPANY 
Trustee. 

Urust lfnbenture 

Dated December 15, 1918. 

$8,000,000
 

Five-Year 5~%  Guaranteed Gold Notes
 

Interest payable June 15 and December 15. 

775(9 MclLROY & EM"oT, 22 THA""S STRoOT. N. Y 



Bn 1Tntlenture, Dated the fifteenth day of December, one 

thousand nine hundred and eighteen, between 
THE SAlNT PAUL UNION DEPOT COMPANY (hereinafter 

tenned 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 Minnesota, party of the 

second part: 

WHEREAS, The Company heretofore has issued, and there 

are outstanding, (a) 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 
fonn) 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 renewols thereof, and for the purpose 



32 

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 531% 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 fo1lowing, 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 th~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 $5,000 which may be authorized as 

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

[FORM OF NOTE.] 
$ ..No . 

UNITED STATES OF AMERICA. 
THE SAINT PAUL UNION DEPOT COMPANY 

FIVE-YEAR 5~-2% GUARANTEED GOLD NOTE 
THE 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 (531%) 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 payor to deduct at the source. 

This Note is one of an issue of Notes of the Company, 
designated Five Year 531% 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 ~re:ious  to the redemption date, and upon 
payment of the prmclpal 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 happening of an event of default as specified 
in said Indenture, the principal sum of the Notes of this issue 
may be declared, or may become, due and payable immediately 
as in said Indenture provided. 

This Note shall pass by delivery, unless it is registered in 
the owner's name at the office or agency of the Company 
in the aforesaid Borough 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 owner, 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 may 
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 
to be transferable by delivery merely. 

This Note shall not become or be obligatory for any purpose 
until the certificate of authentication endorsed hereon shall 
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 Secretary 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. $ . 

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 5Y:i% 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, 

Trustee, 
By 

AND WHEREAS, Each 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, 

By. 
(Vice) President. 

CHICAGO, ST. PAUL, MINNEAPOLIS AND OMAHA 
RAILWAY COMPANY, 

By. 
(Vice) President. 

CHICAGO, BURLINGTON AND QUINCY RAILROAD 
COMPAl\ry, 

By 
(Vice) President. 

MINNEAPOLIS, ST. PAUL AND SAULT STE. MARIE 
RAILWAY COMPANY, 

By . 
(Vice) President. 

GREAT NORTHERN RAILWAY COMPANY, 
By. . . 

(Vice) President. 
NORTHERN PACIFIC RAILWAY COMPANY, 

By..... . . 
(Vice) President. 

CHICAGO GREAT WESTERN RAILROAD COMPANY, 
By .. 

(Vice) President. 
THE MINNEAPOLIS AND ST. LOUIS RAILROAD 

COMPANY, 
By . 

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

WAY COMPANY, 
By .. .. . 

(Vice) President. 

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; 

1Row Uberefore. Ubts lInbenture Wlttnessetb: 
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 

SECTION 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 ....-ith 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, Mth 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, Mth all unmatured 
coupons thereto attached. Whenever any note for $5,000 or a 
multiple thereof, with all unmatured coupons thereunto be­
longing, shall be sunendered for exchange for notes of author­
ized smaller denomina tions, 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 
sunendered 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 addit.ion 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, t.hat the not.e so certified has been 
duly certified and delivered hereunder. 

The Trustee shall not certify or deliver any note until all 
coupons t.hereof then mat.ured shall have been detached and 
shall have been canceled. 

SEC. 2. In case any of t.he 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 t.he not.es 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, not.withstanding 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, v.rithout 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 cer:tified has 
been duly certified and delivered hereunder, and is entitled to 
the benefit of the trusts hereby created. 

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 discretion, 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 
payor 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 

as a first registration thereof. Successi \'e 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 said 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 ILs 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 lViay 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 accrued interest. 

Upon publication of notice of redemption as hereinafter 
provided, the notes 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 principal sum, payment of interest to such 
redemption date being also made, all as hereinafter p;ovided. 

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. 

SEC. 2. The Company shall give notice of its intention so 
to redeem 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 

(b) 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 

(c) Default shall be made by the Company in the obser­
vance or performance of any of its covenants contained in 
Section 3 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 
said 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 outst2.nding, 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 r!"covered 
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 princi­
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. 

AI! 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 presentat~on  of the 
several notes and coupons, and stamping thereon the pay­
ment if only partially paid, and upon surrender thereof if 

fully paid: 

19 

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 owners 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 
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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 confornl 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. In order 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 lawaI' 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 eoupon, shall be for 
the equal pTO rota: benefit of all outstanding notes similarly 

situated. 

ARTICLE FIVE 

No recourse under or upon 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 lawaI' 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 
spch request, or other instrument, or writing, may be proved 
by 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 described 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 an'd 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 

SEcrION 1. If, 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 paid, 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 accord­
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 detennine 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. 
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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 confonnably 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 Ol'der, 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 puhlished 
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 8.ccepting 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 an d 
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 prescribed, 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 signed 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. 3. 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 
fanned 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. 

SEC. 4. Except when otherwise indicated, the words "the 
Trustee," or "said Trustee," or any other equiv~lent  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 

word "amount," shall signify "principal amount," and the 
tenn "majority" shall signify "majority in amount," whether 
or not so expressed. 

NORTHWESTERN TRUST COMPANY, TRUSTEE, party hereto of 
the second part, hereby accepts the trusts in this indenture 
declared and provided, upon the tenns 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. s.] President. 
Attest: 

Secretary. 

[Federal Revenue stamps for 84,000 affixed to original in possession of 
Northwestern Trust Company, Trustee. and duly cancelled.] 
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STATE OF MINNESOTA,} ss.: 

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, bping by me first duly 
sworn, doth depose and say, each for himself, that the said 

is the 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 said 
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.: 

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 
Vice-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 
described 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 said 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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Min'..ltes. 

MILWAUKEE, February 10, 1919.· 

Mr. C. :B. Ferry, 

Vice President, 

42 Broadway, New York City. 

Dea.r S11':­

:1.eferring to th e proceedings of tLe Execu t i ve Conmi t tee 

February 6tn: 

I note that after tb:: first resoluti:m, the fo:Jlowins; 

s'npears It (Copy of Trust Indenture):' and aftc:..~ t~e secon::' resolu­

ti on, (Copy SupplexoontalContract). IIII 

I assume that late r on you will send me a copy of the 

Trust Indenture and also a copy of the Supplenental Contract, and 

that it is the intention to insert these in tbfl 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, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose you herewith proceedings o~ the Executive 

Committee at meeting held February 6th. 

Very truly yours, .I
,It 

,(,;_~ r·~l J.' _J ~ ! -CLU-.( 

Vice -President. 

Enclosure. 



tlow York, Thursday, 6 H'e ruary, 1919. 2 P.". 

The Executive Committee met. Thera woreprooent 'faoars. 

H'iahor, Harkness, p. A. Rookefeller. and stewart. 

On motion, duly made and seoonded, the followi.ng renolutiona 

wore unanimou!'31y adopted: 

mlF.REAS, heretofore this Company han authortz6d the 
joint and several guarantee by tilis Company, togeth~r ~ith 

the eiv.pt other railroad com anies owning stock in The 
Saint paul Union Depot Company, of notes of the Depot COl':'!­

any for an ag agate principal amount not exceed.ing 
. , 00,000. for the purpose of repaying or re~d1ng out­
standing oblig tio and ~or other proper corporate pur­
poses of. the Depot Oornpany~ if and when the directors of 
the Depot Company shall have authorized the issue of such 
notea; a.nd 

WHEREAS, The Saint Paul Union Depot Company haa re­
solved to issue ita notes. to be designated Five Year 
5-1/2'% Guaranteed Gold 11o{es, for the aggrega.te princ1pal 
at!lount ot" $8,000,000 •. , in the form set forth in, and pur­
suant to the provisions of' a proposed Trust Indenture 
between the Saint Paul Union Depot Co pany and Northwestern 
Trust Company dated December 15" 1918" of which 0. copy 1a 
au itted to this m~et1ng and ahall be annexed to the 
minutes thoreofJ now therefore be it 

,..... 
rg RESOLVgD~ tha.t tho Proaident or a.ny "Tice-?resident of 

Q fa this Com any be, and hereby he is authorized in )e aIr 0 
~ ~ this Company, wt1 en and a.s The Saint Peul union Depot Com­
g ~V' pany shall have execut d any of said notes 'for an ap; ,rep:ate
It \J principa.l amount not exceeding $8,00°, 000. to 30in wi. th the 
~ eig t other stockholding tenants o~ the Depot COID_any in 

the execution of a joint and several guaranty of the pay­
mont of the prinoipal and interest o~ each and every of 
such notes~ such guaranty to be Elubstantia1ly in the form 
set forth in the reoitals of oaid Trust In enture. 

ESOLVED, that for the purpose of fUrt .er prOViding 
for the execution of such guaranty,. the President or any
Vice-president and the Seoretary or Assistant secretary o~ 
this Company be., d hereby they are, a.uthorized in itsI name and. under 1 te corporate seal to execute and de11ver aI gua.ranty a.greement (su stant1al '1 in, the form submitted to 
this meeting and to be annex to the minutes thereof') be- " 
tween this OompBftJ and the saId eight other stoc3¢oltling 
tenanta of the Depot Oompany as parties of the first part,
Northw6Btern TruBt Company, as Trustee under Baid Trust 
Indenture,. 60S part,. of the second part,· and The Saint nul 
Union Depot Oompwny as party o~ the third part. 

n'SOLVED. That &s authorized by the provisions of said 
Guaranty Agreemont, this Company does adopt, d hereby 
authorizes to be arfixed to the 3aid guaranty upon said notes, 
the faosiml1e signature of the Pre ident or a. Vlce-Preeldont 
of this Oompany, and this Oompany does hereby adopt SUM ex­
ecution 80S an execution of' said guar nty by and on behalf' o~ 

., this Company. (Copy of Trust Indenture) 

On mot on, duly made and soconded, the ~olloqlng resolution 

~as unanimously adoptedl 



n-:r,OLVEn tho.t the fo , of' supplemontal contract da.tod 
Docember 'Z'f, 1 18, between 'rhe So.in"t Peul Union Depot Oompany 
o.nd 1to tenant companies (of' whIch th111 Co D.ny is one) in 
respeot 0 the pa ant or the Flve Y 6-11~ Gold Not08 and 
other obligatlona issued nd to 8 1 8d tbr o.ny of' the pur­
po 8S -ror rrh1oh t e Firat and RetUndins Bond of' t,he Depot 
Compnny ca.n properly b 1sIN d accord.1ng to t. terms of' thG 
1art ,a.ge a OOFY of which oontro.ot 1s h8t'ew!. th presented and ,,' 
mnde p:;t 0 the mlnute.g of this ,eet1n, be, nnd 1 t in harctb,. v 

approvedl and the Pre81dent~ or a Via ~esidentJ of e OO~-
pany 1s authoriz d to eau~. oald contract 1n b halt o~ 
this Company, the execution thereof' to be tto ted by the 
Cot!1pany· 8 Socreta.rJ, or an Asslstant seoretary, and the 00 .' 0­

; rate ae 1 o~ the Cornnany a ~1xed thereto. The total of .uch
J l·:ortr~('.p;e Jonds pl.us 3J.1 obllr:e.tlona raf'erre to 1n ~~ id con-
J tract t ny ti a outstandl B 11 not exceed .~ even ~~ll1ion, 

'1ve Hundr d rrhoua8.1'1d Dollars ( 11,50 JI () 0.).
(Copy of Supplemental Contraot) 

'f11ere being no furthor 'busloo8s to oor.;e ~c ere tho iI-'ott , 

tl18 Comrrittee adjourn6 • ) 
~n ;r~ 
As 1etnnt Sooretary• 

.. 

" .1 

" 

, ; 

i , 
,/, 
! i 

.
/
'J

1­



AGREEMENT. 

THIS INDENTURE, made this 27th day of December,1918, 

between THE SAINT PAUL UNION DEPOT COMPANY, a Minnesota oorpo­

ration, party of the first part, and Chicago, Milwaukee and 

st. Paul Railway Company; Ohicago, st. Paul, Minneapolis & 

Omaha Railway Oompany; Ohicago, Burlington and QUincy Railroad 

Oompany; Minn~\polis, St. Paul and Sault Ste. Marie Railway 

Oompany; Great Northern Railway Oompany; Northern Pacifio 

Railway Oompany; Chioago Great western Railroad Company; The 

Minneapolis and st. Loui. Railroad Company, and ~he Ohicago, 

Rook Island and Paoific Railway Company, parties of the second 

part. 

WHEREAS, the parties entered into an indenture dated 

December 18, 1918, commonly oalled "Operating Agreement be­

tween The Saint Paul Union Depot Company and its Stookholding 

Tenants-, by the 9th seotion of which the stockholdings ten­

ants agreed among other thinge to pay the interest on 

$11,500,000.00 (or so much thereo~ as from time to time may 

be outstanding) of First and Refunding Mortgage Bonds of t~e 

Depot Company, and also "suoh other expenses and liabilities 

as may be inourred in the preservation and management of said 

property (of the Depot Oompany) and the business thereof;·and 

WHEREAS, for the purpose of adding to and improving 

. its 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 its five-year 5-1/210 guaranteed go14 

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 between the parties 

that all obligations issued and to be issued for any of the 

purposes for which said First and Refunding Bonds can properly 

be isaued according to the terms of the said mortgage, whether 

the said obligations are in ~orm notes or bonde and whether 

they be seoured by said mortgage or not are obligations the 

interest on which by the true intent and meaning of said Sec­

tion 9 of the Operating Agreement is payable by the parties 

of the second partJ and the said interest shall be treated 

under the Operating Agreement the same as interest upon First 

and Refunding Mortgage Bonds. But provided that the total 

o~ such mortgage bonds plus all the obligations referred to 

in thie contract at any time outstanding ahall not exceed 

$11,500,000.00. 

IN WITNESS WHEREOF, that parties hereto have caused 

this instrument to be exeouted by their respective officers 

in that behalf duly authorized the day and year first above 

written. 

THE SAINT PAUL UNION DEPOT COMPANY, 
IN PRESENCE OF: 

By ~ ~~-r...,......-.,. 
PresIdent. 

ATTEST: 
------------:lr~~ ~-Secretary.

As to U.D.Co. 

OHIOA~,MI~WAUKEB & ST.PAUL RAILWAY 
COMPANY, 

By ~_.,.....,, __ 
President,

As to O.M.& ST.P. 
ATTEST: 

Secretary. 

CHICAGO,ST.PAUL,MINNEAPOLIS & OMAH~' 
RAILWAY COMPANY

By , 

PresIdent.
A. to C.st.P.P'.& o. 

ATTEST: --------,:;-:-=--::-r---Seoretary. 



As to C.B.& Q. 

Ae to M.St.~.& S.S.M. 

-
A8 to s.N.Rreo. ­

As to N.P.RyCo. ­

, As to e.G.W.RR. 

As to M.& st.l. 

"I 

CHICAGO,BURLINGTON AND QUINCY RAILROAD 
COMPANY, 

By ~=~=~ 

President. 

ATTEST: 
Seoretary.----------~~----,-----

MINNEAPOLIS,ST.PAUL AND SAULT STE. 
MARIE RAILWAY COMPANY, 

By --.~~'"1""::'::":T'_ 
President~ 

AtTEST: 
----------~~---:---seoretary. 

GREAT NORTHERN RAILWAY COMPANY, 

By ~-"1""'="-..._ 

President~ 

ATTEST: 
----------~.._='='="2:"==_Seoretary. 

NORTHERN PACIFIC RAILWAY COMPANY, 

By ,----..,.-~__._ 

President. 

ATTEST: 
Seoretary.--------------~~-

OHICAGO GREAT WESTERN RAILROAD COMPANY, 

By ,......"........-:---r'­
President. 

ATTEST: 
-----------.....".......,..."..,..~~
Secretary. 

THE MINN~OLIS AND ST.LOUIS RAILROAD 
COMPANY,B,.
 ---.,~:_=_r-:;-:::-~ 

President. 

ATTEST: 
-----------,....,.... --T'~~Seoretary. 

THE CHICAGO,ROCK ISLAND AND PACIFIC 
RAILWAY COMPANY, 

B.,.
 ...--~~~'!""" 

Preslde.~t. 

ATTEST : --,.;-::-:~_.::_== 
Seoretaryo 

II 



Correcti':)n in 
M~.nut.,s. 

L~·. (;" P. Fe rr::', 

Vice President, 

42 13roau..'Jlay) l-It.-:'.'I '[Ol'.K Ci ty . 

lJ"':cT Sir:­

Plt:anG refer to tJ;e firf:>t para~rapl o~ a r so­

lnti"),, t.Le.t ':r~jS ad.optee. by t}iC F.x€C1J.tive Cor:iLJiittee on 

)j"€bruar./ 13, 1919, rcad.ine; in ps.rt £l.s follo.~s: 

"WL;T;ilr:AS, on February 10) 1919, the Public 
Utilities Commission, State of Illinois, by Order 
No. 885C,~ et cetera. 

The date should read ]'cbruary .Q.. I r.tEl.\Te cllanbed 

tiLe record here and will ask you to mele tl c eame elLa ge 

upon your record. 

You~s 'VE, ry t JU ly, 



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

FORTY-TWO BROADWAY, 

NEW YORK, February 14,1919. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings of the Executive 

Committee at meeting held February 13th. 

Yours very truly, 
/ ,./

.<,....,fJ) .. ,1 ........ - '- .' . ~
 ... 
Vice Presideht. 

Ene. 



New York, TlnJrsday, 13 FebMlary, 1919. 2 P.! • 

The Executive Committoe met. Thore wore present HOGers. 

Calkins, Fisher, llarkness, p. A. Rockefeller, and stewart. r~r. Earling 

wae also present and as Inv1ted to talce part in the proceedings. 

On motion duly made and seconded, the followin resolutions 

were unanimously adopted c 3 
TIHEREAS. on February )Q, 1919, the Public utilities 

Commission, state" of Illinois. by Order NO. 8850, authorized 
the lseuanoe by Chicago Union Station Company, known ao the 
Station Company, of' its First !1ortgage Gold Bonds, the said 
bonds to be gua.ranteed by Chicaeo, Burlington and Quinoy 
Railroad Company, Chicago, Eilvm.ukee o.nd st. Paul Ra.ilwa.y
Oompany, The Pit'tsburgh, Oincinnati, Ohicar;o and st. Louis 
Railroad Company, suooeasor to The Pittsburgh. Oinoinnati, 
C icago and st. Louis Ra.ilway Compa.ny, and pennsylvania Oom­

/
 



pany, hereinafter named the Proprietary Compa.niee, in 
the aggre ~ate principal amount of ~~6, 150,000. maturing 
the first day of July 1963, boaring interest at the rate 
of five percent (5~) per annum,. payable eemi-annually, 
under and in pursuanoe of the terms of the Firat Hortgage, 
dated July 1, 1915,- made and oxecuted by the Station Co~­
pany to Illinois Trust and savings Bank as Truateeo; and 

~m' EAS, by the agreemont of July 2, 1915~ and the 
supplemental agreement of February 1, 1919, the Proprie­
tary Companies a.greed, jointly and severally, to guarantee 
the pa.yment by the Sta.tion Company of both the interest and 
principal of all and every of the said bonda, whether in 
temporary or d efin:itiva form aooording to their tenor; and 

WHFJt&AS, the station Oompany, by a resolution adopted 
by ita Board O'f Direotors on Jo.nuary 14, 1919 . this day 
eubmitted, has authorized the creation of series ftBe, 
First Mortgage Gold BOnde, to be dated January 1, 1919, 
bearing interest at f1va percent (6~) per annum the var­
ious provisions under which the sa.id bonds are to be issued 
being eet forth in the said resolution; and the Station 
Company, by the said resolution, has requested the Proprie­
tarJ Companies jointly and. severally to guarantee the pay­
ment of' the Baid $6, 150! 000 Firat rrortgage Gold Bonds in 
ma.nner and form a.e provided and set f'orth in the said agree­
ment of' July 2, 1915, and the same supplemental groement 
of February 1, 1919, now therefore be it 

RESOLVED, that this Oompany hereby approves the guar­
anty by it of the oaid bonds to the amount of $6,150,000., 
the said bonds to boar interest at the rate of Five peroent 
(5~) per a.nnum,paya.ble sem1-amma1ly, and redeemable on 
January 1, 1924, or on any half-7 srly intere t date there­
af"ter,. at pEU" Pl.US aoorued intereet and the payment of a. 
premium of five peroent (6~) of the 'face value thereof • 

• 11)
 
riO
 

r;;~ RESOLVED, tha.t this Company does hereby a.dOpt the
 
t engraved signa.ture$ of i tse1f and its President or Vioe­


r.t.l

o• President to the aforesaid guaranty upon the said bonds and 
• hereby authorize. Illinois Trust and Savings Bank to oounter­

,~ '/ sign the said gue.rant1 on behalf of' this Company. 

RESOLVED, that the oountersignature of sa.id Illinois 
Trust and Savings Bank on the Baid gllar nty upon the said 
bonds on behalf' of this Company ahall be conolusive evidenoe 
of the validity and due execution thereo'f by this Company. 

R~SOLVED, that this Company authorizes and directs ita 
Prosident or a Vice-president to endorse the guaranty of 
this Company uJ>on any temporary bond or bonds, Series -B", 
which may be issued by the Station Company in lieu and in 
contemplation of the de'f1nitive bonde of said Series "n • 

i 
On motion dUly ~ade and seconded, the ro1lowing resolutionV 

was unanimously adopted t , 

RESOLVED, that the agreement supple~ental to the 
agreement dated July 2, 1915~ this day submitted to the 
Board of Dlreotors of this Company t in the worda and 
figures following, totl 

"TRIS SUPFLEr.CENTAI. AGRET.-. 'NT, made this First day of 
FebruarJ, 1919; by and betwean CHICAGO UNION 0~ATION 
COLTANY, hereinafter designated the Station Company, 
CHICAGO, BURLINGTON AND QUINCY RAILROAD CO ANY, 
OHICAGO, MIL~Am{EE AND AT. PAUL RAIL,AY CO ANY,THE 
PITTSBURGH, OINCINNATI, CHIC .GO Al D ST. LOUIS RAIL­
ROAD C01WA}TY and PEm~SYLVANIA OOtPANY. hereinaf~er 
designa.ted the Proprietary Companies, THE P _ ·TSYLVhNIA 
RAILROAD COMPANY t PITTSBURGH, FORT WAYNE l\ND CRICAGO 



RAILllAY COli MIT, And ILLIIrOIS TRUt1T AND 
SAVINGS BANK, hereinafter designated the 
Trusteec 

\'JI TNESSETFI2 

"IHEREAS, the Station Company, in order to 130cure the
 
payment of the prinoipal and inte~eetof an af,P,regate i13­

sue of" $60,000,000.00 First l'iOrtgage Gold Bonds, exeouted
 
a.nd delivered to the Trustee its Firat Hort age, dated
 
July 1, 1916J and
 

WI lREAS, all of the parties hereto except The Pitts­

burgh, Oincinnati, Ohicago and St. Louia a11road Company

entored into an agreemont, dated July 2, 1916, to whiCh
 
this a eament 1s supplemental, in which terms and pro­

visions for the construotion, maintenwnoe, operation and
 
oocupanoy of" a union station in Chioago, Illinois, were
 
embodied and set forth; and
 

\.:.W.J1l '.;AS, Seotion F'ive of' tho said a1!,reemont of July 2, 
1915, proVides for the joint and several guaranty of the 
bonds of' the station Company, in manner an form as Bet 
forth in the said section, by the Proprietary Companies 
named therein, inclUding The Pittsburgh, Cincinnati,Ohicagp 
and st. Louis Railway OompanYJ and 

n!EREAS, seotion Twenty of the aid agreement of July 
2, 1916, provides that the oovenants of the sa.id agreement
shall be binding upon and inure to the benefit of the re­
spective parties there1io, their suooessors, lessees, 
grantees and assigns J and ~ther prov1d B that ·If any 
of the ProprietarJ' Oompanies sha.ll oonsoli te . th any 
railway companJ. the consolidated company ahall be lia.ble 
to make all payments a.nd to perform all obligations whiCh 
would be obligatory upon each of the constituent companies, 
if such consolidation bad not been made, and Bhall like,rlae 
suooeed to all the rights, priVileges and B.dVanto.gel!l of' 
said constituent companies'; and 

fTHEREAS, The Pittsburgh, Oincinnati, Ohica&o and st. 
Louie Railway Company, one of the roprietary Oompanies 
named in the said ar,reernent,·and in the said form of guar­
anty, was on January 1, 1917, ~ly merged into conso1i­

J dated oompany under the name of The Pittsburgh, Oincinnati, 
Ohica.go and St. Louis Railroad Company I -rrhich said oonsol­
idated company now owns in sever ty all of the stock of 
the Station Company former17 owned by The Pi ttsbur , 
Cincinnati, Chicago and St. Louis Railway· OompanYJ 

N01, TtmREFORE, in consideration of the premises, and 
of' the covenants and agreements an the reciprocal benef!t8 
and adVwntages oonferred upon and secured by the parties
hereto in the said agreement of July 2, 1916, to "'Thioh 
this agreement is supplemental J and in rurther consideration 
of the rights, privileges and advantages a.oqu!red by and the 
promises and undertaktnge of The Pittsburgh. Cine1nnati, 
Chicago and st. Louis Railroad Oompany, it i9 oovenanted 
and agreed as follows. 

SECTION mill. The Pittsburgh, Cinoitma.tl~ Chicago,
and st. Louis Railroad Oompany hereby assumes and m~~e ita 
own the obligations of' The Pittsburgh, Oinoinnatl f Chicago 
and St. Louis Railway OompanJ as contained and se~ forth 
in said Seotion Five of i-he said agre ant of' July 2, 
1915, and in the form of guar~ty conta.ined therein, and 
oovena.nts and agrees to make all p ymenta ann to perform.
all obligatio which auld be oblig tory upon The P tts ­
burgh, Oinoinnati, Ohioago and st. Louis Railway Company,
if the consolidation had not been made; 1t being the purpose 



and intent of this agreement that The Pittsburgh, 
Cincinnati, Ohioa.go and st. Louis Railroad Oomp<:tn.Y 
shall as it hereby does, aSBWmG the f~l p ormance 
of all covena.nts and com1tiona in the matter of" the 
sMd guarant,. 1mposed upon and e.sBtuned by The Pitts­
burgh, Cincinnati Chioago and st. Louie Railway Com­
pe.ny in Section FIve of the said agreoment of July 2, 
1915.'r 

\/	 SECT ON TWO. The Pittsburgh, Oincirm.ati Ohicago 
and st. Louis Railroad Company hereby expressiy approves, 

v' adopts, end assumes the guarantee by The Pittsburgh, 
\ Cincinnati. Chicago and st. Louie Railway Company of all 

bonds heretofore iesued and outstanding under the said 
Firat Mortgage of the Sta.tion Company, da.ted July 1, 
1916. and in order to ef'f'eotuate and giva binding f'oroe 
to the provisions of the said Section Five of' the said 
agreemont of July 2, 1915, with respect to all bonds

J hereafter to be issued UI1O.er said First Mortga.ge o~ 
~ the Station 0 BnJ, dated July 1 1915, and to sub-
v st1tute The PittBbur~ Oinoinnati.! Ohicago a.nd St.Louis 

Railroad oomp~ for The Pittsburgn, Oinel tt, Chioago 
and St. Louis Railwa.y OoUJpatlY as on$ of the said Proprie­
tary Compania of the sa.id station Company wi thin the 
purview of the said a eement of July 2, 1915, and o~ 
Section Five thereof, it ia heroby oovenanted &nd agreed
by and between the parties hereto t}1..at the sa.i Section 
F1 e of the sa.id agreement of' July 2, 1915, shall be and 
tho same 1B hereby so amended, approved and adopted, as 
the act of the parties hereto, tha.t it ahall rea.d and 
be of full and binding foroe and e~fect as follows. 

'nECTION FIVE. Par the considerations aforesaid, 
it is hereby agreed between the Station Company, 
the Proprletar,- Companies, and the Trustee, and for 
the benefit of' eaoh and all of' the present and 
~ture holders of all of the bonds issued or to be 
issued, or reissued or eXOhangod, under or as pro­
vided in the First Mortgage, dated July 1, A.D. 
1915, bf the Baid station Oompany to Illinois Trust 
and Sa~. Bank, Trustee, as foilowsl 

-The Propriet oompanies ahal1 and will joint­
"	 1)" and severall)' guarantee the paym6nt by the Station 

Oompo.rl7 of both th interest and prinoipa1 of 0.11 
and eV8't'7 of the said bOndS whether in temporary or 
defln1t1 e form, according to their tenot', by causing 
their gu t,. ~ be placed on each of the sa.id nds 
issu$d or to be 18 ad. or reissued or exchanged, 
under 01" as provided in the Baid Firt Mortgage, sub­
stantially in the ~orm following: 

(Form	 of Guarant,.) 

Ohioago, Burlington and Quino7 Railroad Com­
pany, Ohioago Milwaukee and st. Paul Rail~ , 
Oonlpa.ny The I>ittsburgh, Oinobmati, Ohioago a.nd 
st. LO~B Railroad Oompany, and PDmlsylvania Oom­
pany, for value receivedJ do hereby, 30intly and 
severally, unoonditionally guarantee to th bolder 
of the wi thin bond the pa.yment of th e principal 
thereof and of the indebtedness represented there­
by and of the interest on the said bond and in­
debtedness, a.s BUch prinoipa.l and the insta.llments 
of the sa.id interest aha.ll respeotively become 1ue; 
and in oase of the failure of Chicago Union sta.tion 
Company punctually to make payment of eithor the 
pr1nolpal or the inter at as the same shall become 
dUet do hereby jointly and s erall)' agree pwlotual­
1,. 0 make suoh payments. 

IH WITNESS . IEREOF) the said guarantor compa.n­
ies have caused their respeotive corporate n~es 



---

j
 

and the signatures or the engraved faosimile signa­
tures of their respective presidents or viee­
presidents to be hereunto affixed and this guaranty 
to be countersigned on behalf 0 each of them by 
Illinois Trust and Savings Bank, their agent dUly 
appointed for th t purpose. 

CHICAGO.BURLINGTON AND QUINCY RAILROAD C01 ANY 

By ---._-~__. 

15resi ent .. 

OHICAGO. IHLWAUKFE AND ST. PAUL RAILWAY COIPANY, 

By_......:..(S_ign__ed~)_R...-. '~.:..._C_a._1_k_in_st -=_.............--,­
President. 

THE PITT8BURG~! OINCrnNATI. CHICAGO AI·tn r)'T'. LOUIS
 
RAILROAD COMPANY,
 

By -,.,...---,~_~_...._ 
vrco~President. 

pennsylvania Company, 

By . '79T'~'"""';IO;"~....,...___=_~-

Vice ...Proniaent. 

Countersigned on behalf o~ each of the ~bove four 
Compa.nies by 

ILLINOIS TRUST ANn SAVINGS BhNK, 

Agent,
By _ 

The respeotivo corporate names of the Proprietary 
Conpazdee and the signatures or the engraved f'aosimile 
signatures of their respeotive Presidents O~ Vic ­
Presidents aha.ll be attflix to t.he eaid. guara.nty. The 
engraved f'aesimile signature ot an person w shall 
have been President or Vice-Pree! ant of a.ny of' the 
Proprietary Oompanies may be used f'or that purpose 
notwithstanding the f"aot that he ma.y have oeased to 
be such president or Vice President at the time When 
suoh bonds shall be guaranteed. The Trust e 8MIl 
countersign suoh guaranty upon bOnds issued from 
time to time under the satd Firat !Irortgage to an 
aggregate prinoipal amount not to exceed OjOOOtOOO. 
a.t any one time outstanding, upon reoeipt from time 
to time by the Trustee o~ a copy of" a resolution of' 
the Board of Directors or the Exeo'~tiva Committee of' 
eaoh of the Proprietary companies, oertlfi~d by 1ts 
Secretary or an Assistant Secret under its 
oorporate seal, approVing the guaranty of" such 
bonds to a epealf'ied amount and stating 1h e interest 
rate; terms of' redemption and any variations from the 
forms o't bonds recited in the First Mortgage. The 
Trust e shall also oounters1gD without B.nJ ch 
resolution the guarant1 upon bondS issued by the 
station OompanJ and authenticated by the Trustee 
in aooordanoe with the provisions 0 the said 
mortgage to replace bonds mutilated. loct or des­
troyed, or to effeot exohanges of coupon and 
registered banda or transfers of registered bonda. 
The Proprietary Companies adopt respectively the 



engravod sir;naturea to the a.rant upon the 
fo"1r t ~r.ortgago Gold 0 de of' Ohion ,0 Union 
statton OOt':1p '1 to be 1GBUOcl U der t.he xnor'tgage 
d~tedJuly 1, 1916, and authorize III nois Trust 
30M SaVing Ba.nk to countorsign the eo.id guE'~ra.nty 
on behalf or e oh of' tho Proprietary Camp . 1e ; 

ita oountors1gnnture ot ~ gu wnt7 shall be 
cODolusive evid co of' the v ·1141t,. a.nd e ox ou­
tion th eof' b7 each of' t opr! t13.t"Y CompOll1ea. 

The Pro 1etD.l'J' Oompanies and oa.ch of them 
nosont to al the terms oonditions of the 
sa.id bondS, and 0 thE> sai 'irat ,.~ortga.ge, d 
horeby t'1 ivs presentation or dGrn of any of 
the 6 id bonds d oT interoat coupons, and 
waive prate t of the D bon e an of an'1 
inter st coupons, and ua va notioe 0 prosont tlon, 

amend o.nd proto • and of any B e of tho ortgagad
premie e or other ~ot e tate in pursuanoe of tho 
aa.i iret Hortga.ge, whether by t e Trustee thore­
under or in 3Udio1a.l. prooeodinga. The obliga­
tions or tho P r1eto.rr Oompanies ohall not be 

footed by any action to.ken under the a~1cl Firat 
40rtgage in the exerolse or any riGht or powe 
thoreb, conferred or by any f~ilure or om1oeion 
on the p t or the Trustoe undor t e se. d I"iret 
llortga. to entoroe BoJ17 rights g1 en thoreund 
or canter e thore'b7. or by anY' fail or 0 EJ ion 
on the po.rt of the ho1dor of' any ° the sa.! bondl3 
to entoro ~ right of such bondholder a.gain t 
the statton OomprmJ or D.1'lJ 00000 BOr o0l"!'Or tion, 
or by an t:lon 0 the Trust. the oaid 
Firtlt Hort g, or err any bondholder eo ainst the 
Station OOlDPBI'lJ or any suocea or corporation or 
t e said bonds or tho a.id Firat . 'orte;c.ge, or by y 
otion or th Trusts, or o~ any bon oldar in grant­

ing inc!ulgen to tho Stat.ion Oomp0iD7 or 
BUOO ssor corporation, or in t'1 i ving aul 0 on 
the part of' tho sta.tion Com any or any BUooa sor 
00 oration under t.6 naid bonds or tho oaid irat 
Uortgage J no pro00 edings taken ror t.he en orco­
mont of' the said Fir t ..~ortga.go or ror tho 00.10 
thoreund 0 the mortgagod pr~aos or trust ostcte 
shall t the ob11gationa o~ the Proprietary 
Oompanies or nn,. 0 thom. 

The provisions of th 0 Seotion Five mo.y be on­
foroed dirootly by the holdersor the ea.1d bondS, 
as 11 a8 by the eo and ita reopootiVB 0­
cessore in th trust under the enid First' ort go,
from time to t as oftton o.s oooe.aion may art a, 
and ahall not be oubjeot to modifioat,ion or change, 
anything in this o.groement to the 00 trw7 noti1ith­
at dins. '!he TrIlete 10 made D. part,. to and has 
ox cut d this a e ant only 'or the purposes of 
this Beotion ~1v., the eta all not be 
oonaido or hold to bo a party to any or tho 
provisions cant ned in the other a.eotions 0 this 
agreom t.­

In I1InTBSS mlLImOr, tho part1o13 t" roto ave caused 
this fJUPplomental s. 0 .. ant t be 0 oouted by their pro or 
o~ticors dU1 authorized and their r spectiv corporate Ge~ls 
to be hereto a~~l e nd ntto ted by the r r spaotive Seo~et­
ariGa, 0; Ae"si,ata.l1t· SeGre"'t~1eB;-t-he da.y an<\. 'yea.r first above 
written.� 

be, e.:nd tho a e is hereby a.pproved and adopted.� 

REPOLv-:n, that tho Prosident or e. Vlcel'roAident or 
the Oomp is hereby thoriz direoted to e%aout 
tho s&1 suppl .ental agreement for an on bo --r or this 

I 



company, the execution thereof to be attested by the 
Company e secretary or an Aeo1str:mt BGCretary, and the 
corporate seal of the Oompany affixed ther to. 

There being no furtbGr business to coma bofore the rn8eting, 

tho Committee adjourned. ~nj 
, Assistant S~ry. 

7� 
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Chicago, Milwaukee & 51. 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 herewith proceedings of the Executive 

Oommittee at meeting held February 20th. 

Very truly yours, ) 

~f3S 
Vice pree~ 

Ene. 



New York, Thursday, 20 February, 1919. 2 .J •. 

The Executive Committee met. There were present , osara. 

Fisher, Harkness, P. A. Rockefellor, and stewart. 

On motion, duly seoonded, it was 

RESOLVED, ~at C. B. Ferry, Vioe president, be and he herebJ 

1s authorized to extend the payment or the ~ollow1ng loans of the Com­

pany for such time as seems to him necessarys 

Guaranty Trust Company for $1,500,000. due Feb. 28,1919, 

Central Un10n Trust 00. • 500,000. • • • • 
Farmers'Loan & Trust Co." 500,000. • " • • 

There being no further business to come b~ore the meeting, 

the Commltwe adjourned. 

~nf~
 
Assistant Secretary. 



Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE· PRESIDENT, 

FORTY·TWO BROADWAY, 

NEW YORK, February� 28, 1919. 

Mr. E. W. Adams, Secretary, 
C.� M. & St. P. Railway Company, 

Majestic BuiJding, 
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, A 
/~r3	 J~ 

CBF/S. Vice President. 

EHC. 



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

Only Messrs. Blisa, Fisher, Geddes, Harkness, Ryan and 

Stewart were present to attend the stated meetine of the Board, and 

they adj ~urned fo~ want of a quorum. 

Assistant Secretary. 

Lmnediately after the adj ournment of the Directors present 

to attend the stated meeting, the Executive Committee convened. There 

were present Messrs. Fisher, Harkness and Stewart. 

Mr. Bliss, Mr. Geddes and Mr. Ryan were invited to attend. 

The Vice President presented the fol'owing preamble and 

resolution which were unanimously adopted: 

WHEREAS, the Director General has informed the 
President of this COm;H-1nJi that there r:::vst be an ad­
justment of certain accounts between the Director Gen­
eral and the Company, relative to amounts due from the 
Company and amounts due to the Company, before the Direc­
t or General wi 11 exe cute the agreement with the Company 
under the so-ca~led "Federal Control Act": 

RESOLVED, that the President of the Company be, 
and he is hereby authorized and fUlly empowered to 
negotiate an adjustment of the aforesaid accounts be­
tween the Director ~eneral and the Company, as expedi­
tiously as possible, and forthwith report the result 
of such negotiation8 to this Board or to the Executive 
Com.rrdt tee. 

There being no further business to come before the Meeting, 

the Committee adjourned. 

hf3f
--~-------

Assistant Secretary. 



*
 

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

The Executive Committee met. There ~ere present Mesars. 

Wm. Rockefeller, Fisher, Stewart and Harkness. 

The Vice President presented a Burety bond issued by the 

Yorkshire Insurance Compa.ny, I,t d., of Great Britain. in the amount 

of $200.00 which ie intended to indemnify tbis Company against lOBS 

or damage on account of the issuance of one Conditional Certificate 

of Indebtedness of t100.00 in lieu of Convertible 4*% Bond of 1932. 

Whereupon, on motion duly seconded, it was unanimoue1y 

RE80LVED, that the surety bond of the Yorkshire 
Im8ur~oe Company of Great Britain, in the amount of 
$200.00 be and it is hereby accepted; and 

FURTHER RESOl,VED, 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 4,% Gold Bonds of 
1932, the full paid 8ubscription receipt representing 
the same being lost or destroyed. 

There being no further business to come before the Committee, 

the meeting adjourned. 

Aaeietant Secretary. 



~ 

/
j 

New York, ThurSday, 10 April, 1919. 2 p.?:r. 

The Executive Committee met. Thore were present ~~esBrs. 

Calkins, Fisher, Harkness, Wm. Rockefeller ard stewart. 

The President submitted a proposed oircular letter to tho stock­

holders, which on motion, duly seconded, was unanimously approved and 

'!:lade a part of the proceedings of this meeting; and it was further or .... 

dered that a copy of said circular letter be mailed to each stockholder 

of the Company at the address as shown on the Conrpany·s books:­

(Copy of Ciroular Letter) 

"CHICAGO, tHLWAUKEE & ST. PAUL RAILWAY COlPANY 

Eorty ....Two Broadway 

New York, April 12, 1919. 

To the Stockholderer 

On Janua.ry 1, 1918, the United states Government took over the pos­
session, use and operation of the Compa.ny·s railway and system of trans­
portation together with all bala.nces due from agents and conductors,al1 
oash on hand as working capital, ahd all materials and supplies, and has 
sinoe continued to control and operate it. 

On rlaroh 21, 1918, Congress passed the Federal Control· Aot whiah 
among other things provides for the compensation to be paid rairway C01;1­
paniee for the use or their properties, whioh is determined on the basis 
o~ the average annual railway operating income oovering the three ye~s 

ended June 30, 191'1, whioh 1a known as the "test. period..-The rental 
computed on this basis for the Ohicago Milwa.ukee & st. Poul Railway and 
its si~ subsidiary railways, ~B certified to by the Interstate Commeroe 
Oommission, amounts to Twenty-seven Million Five Hundred Six Thousand 
Seven Hundred seventy-one DOllars and Forty-five Cente{$27,50e,771.45). 

The Company filed with the Governmont claims somewhat in excess of 
Two l'iillion Dollars ($2,000,000.00) for extra compensation in o.ddit1on 
to the amount mentioned ·above. These claims were for developments re­
sulting from newly construoted branOh lines, operating eoonomies result ... 
ing from electrifioation of' its lines in Montana and Idaho l and other 
improvements and t.erminal fa01l1 ties, the ben.efi ta fw In whl0h were not 
~lly reflect.ed in the operating income ~or the W~eBt period. a 

For the past ten months the officers of" the Company have given con­
stant a.ttention to negotiations with the United states Railroad Adminis­
trat10n in an endeavor to aeoure ~or the stookholders the beat termB and 
oonditions possible. These negotiations were oonoluded and the contraet 
execruted on Marah 29, 1919. The general polioy adopted b~ the Direotor 
General has been to deny allola1ms for extra compensation. Howeve~~ 
due to the recent 6Jtpend1turee for the inatallation of the electrical. 
o',Peration of' 440 mile$ 01' the Oompany's railwa.y between Harlowton, Mont •• 
and Avery, Idaho{ in ~ebruary~ he allowed the Company as extra compensa­
tion the mnn of' Four Hundred Forty Thousand Dolla.rs ($440,000.00) per 
annum, making the total annual compensation $27,948,771.45. 

For the purpose of' acquainting you ~ith the financial condition or 
the Cillmpany the following statements of Income, Receipts, Disbursements 
and Oblleations ~or the year ended December 31, 1918, are submitted: 



~27, 506,771.45 

440,000.00.·w ••••••••••••••••• ~ •••.•••••••••••••• 

Total CompenEFction due from U,S.R,a.Administration•••••• $27,946, '771. 45 

other Income: 

Income from lease of road{I,ake Minnetonka.
 
L ina) •••• e e. . $1,633.34
e •••••••• e 

Rentala H.eoeived - Misoel1aneous ••••••••'. 234,213,71
 
Non-operat1ng Property Income •••••••••••• 251.240.03
 
DiVidends on Securities Owned•••••••••••• 170,344.00
 
Interest on Securities Owned•• ~ •••••••••• 9,295.00
 
Miscellaneous Interest on Additions and
 

Betterments, and on advances to Sub­
sidiary Companies ••••••••••••••••••••• 414,431.00
 

Income from Sinking and Ina.Res.Funds •••• 34,801.30
 
Miscellaneous Income••••••••••••••••••••• 42,405.04
 
Revenue Earned Frior to Jan.1,1918,
 

oredited in account by the D.S.R.R. 
Administration••••••••••••••••••••••• 11 1,143.676.31 2,302,239.73 

$:30,249,011.18 
Income Deduotions: 

Interest on Bonds t18,767,186.15
 
Corporate Organization Expenses...... 163.214.77
 
War Taxes Aocrued.................... 3'16.628.03
 
Misoe1laneous Rentals Paid ~ fir'!, 620, 32
 
Expense . of' Separately Operated
 

properties......................... 124,845.46
 
Interest on Notes.................... 663,084.31
 
Miscellaneous Income Oharges......... 153,952.77
 
Income Appropriated to Sinking Fund
 

Reserves............................. 147,104.19
 
Expenses prior to Jan.1.l918,charged 

in account by the U. S. R. R. 
Administration.................... 5,583,965.4S 24,007,501.4E 

Net Corporate Income •••.•••••••••••••••••••• ~6,241,509.7~ 

While the amount of the annual oompensation to be paid the Company 
under the terms o~ the agreement with the Direotor General is 
$27,948,771,45. only a small part of this amount, vi~ •• $6,275.000.00, 
was paid by the United st~tes RailrOad Administration to the Company 
during the year 1918, The Oompany W&B, therefore, under the neesssi ty
of borrowing certain ~da to meet intereat payments and other corpo~atE 

obligations, as follows. 

Loan hom the War Finance Oorporation, 
Washington, D.C:.to pay interest••••• t8~500~OOO~OO 

IJoans from New York Banks, to p·Soy 
interest •••••••••••••••••••••••••••• 4,500,000.00 

Loan from United states Railroad. 
AdministratieD, to pay 1nt~rest...... 8_5.....7....,'-0_0.....0_·....0_0_· _ 

~13,857, OOO~O( 

Besides the above loana there is dUe the United States Railroe.<1 
Administra.tion,. "for open ~ccounta, $2,912,848.00, which will be dedUctec 
from the compensa.tion for 1918. 

In addition, the Company was under the neoessity of' obtaining a. 
loan from the War Finance Corporation to retire the Trust Certi.ficatea 
of the Puget Sound & W11lapa Harbor Railway Company, one of its six 
subsidiary railways, amounting to '$3,000,000 .. 00. whioh matured June 1, 
1918, the payment of which the Company had guaranteed. The United statr 

v 



Railroad Administra.tion also has a charge against the Company of 
$10,872,711..70, on acoount of expenditures ma.de by tt for A~lditions 
and Betterments to theCornpanyte property ~'ing the year 1918. 
Furthermore, the United states Ra11road Admin1~trat1on haa a1100ated 
to the Oomp~y 100 Heavy Type Mikado angines and 3 000 box care 
(1,000 of' which are to be built in the Oompany'a shop at Mi1waulcae), 
the cost of' which the Oompany i.s obliged to meet.. These last three 
charges will be finanoed as soon· as condi tiona will perril1 t. 

While your Board is hop~ of better oond1. tiona, and more favor­
able -results f'or the year 1919. the complica.tions and uncertainties of 
the railroad situation in general render it impossible to make a defi­
nite ~or&oast at this time. MeanWhile, the property o~ the Company ia 
'being well maintained and with the return at" normal cond1 tions it i 8 
oonfidently expeo~ed that more favorable results will follow. 

By order of the Board of Dir~otors, 

(Signed) R. I:. Calkins, 
President.­

The President presented to the Executive committee a statement 

which indioatoe that the expenditure to be mcwrred by the Chio:f Engi­

neer t s oN'ioe in invostigat1ng a.ll 1terns chargeable to Capital Aocount, 

oompavlaon of up-keep of' roadWay and equipment, together with det~rmin­

ing the unit prices to be applied to Federal 1nven~or1aaJ would appro»i· 

mate in payroll outl&Y for the year 1918-1919 an amount of' $70,000.00, 

for which amount he requests authority. 

On motion dUly aooonded, this ma.tter was referred to the Prel,d­

dent with full power to take suoh aotion in respeot th&reto as he shoul 

There being no ~rtber businoss to oorne be~ore the meoting, the 

Committee adjourned. 

~f3j~ 
Assistant 8ocretary. 



New York, Thursday, April 17, 1919, 2 P. M. 

The Executive Committee met. There were present Meesrs. 

FiBh~r, Harknees, P. A. Rockefe11er, 'Hm. Rockefeller and Stewart. 

The Vice President submitted Division of Capital Expendi­

tUTee: DCR Form 4 - 79 
1178 

80 
#82 

83 t 0 88 inc1 • 

91, 92, 95 
#96 

98 to 109 incl. 
114 

#129 
#131 
#132 

133 

in accordance with Supplement No. 1 to DeE Circular No. 1 ieaued by 

R. S~ to\rett, Director Division of Capital .Expenditure., June 22,1918, 

all of said forme having been signed by the Federal Manager and endorsed 

by the Pre eldent of thle Company. The Vice Pre oident further submit ted 

an ab~tract of said DCE Forme in detail showing the total amount of suoh 

Capital Expenditures to be $196,872.00 which 1s annexed hereto and made 

a part of these proceedingsjwhereupon on motion duly seconded it was 

RESOLVED, that the aforeeaid Capital Expenditures be and they 

hereby are approved by the Executive Committee, and that the Standard 

Protest made on DeE Forma 78-82-96-129-131 a.nd 132 be filed with the 

Director Division of Capital Expenditure •• 

DCE FORM 
NQ. Descrlptionof Wor~ Amount 

4-79 
fI18 

80 
#82 

I.ew1stoWll, Mont.' 
Tacoma, \VA..h. 
Great Falla,Mont. 
Suma.tra, Mont. 

Asse8sment against property 
Paving 
Assessment against property 
Repla.cing wood pipe with w.i.p

1,052.00 
2,690 ..00 
3,034.00 

ipe 1,713.00 

83 Three Forkl,Mont. Assessment against property 2,,64.00 



DCE FORM 
No. 

84 

85 
86 
87 

88 

91 

92 
95 

1196 
98 

99 

100 

101 
and 

102 
and 

103 
104 

105 

106 

107 

108 

109 
114 

1129 , #131 
#132
 

133
 

.Amount 

2,498.00 

6,397.00 
1 ,526.00 

1,525·00 

1,150.00 

1,101.00 
1,206.00 
5,000.00 

15.448.00 

5.852.00 
2.340.00 

20,9]2.00 

1,272.00 

1.730.00 
2,052.00 
2,515.00. 
1,334 .00 
2,238.00 
2,707.00 

$196,872.00 

FaX"mington Line, 
Minn. 

Shermerville,I1l. 

Lin~, Wash. 
Between Melstone 
and Marmarth,Mont. 
Valencia. Mont • 
Elwha Hills, Wash. 

Gle nview, Ill. 

Mobridge, S. D. 

Between Burbank 
Ful1ervl11.,S.D. 

Between CohasBett 
Chevl ot t J Wo., 
St • Pau,1., Minn. 
Savanna. Ill. 

Fargo, N. D. 

Elso, llont. 

Nahant, Iowa, 

Hickory Grov.,I1l. 

Davis Jct.III. 
Choteau. Sont. 

Location Description of Work 

Elli. Jet. Wis. Construction two tracks 

Seattle, Wash. Assessment aga1net property 
Malden, Wash. Insta11ation 011 tanks 
Milwaukee Shops,Wis.lmprovements to shop build­

ings 

Relaying rail, 
Erection gate tower and 

gate. 
AseeBsment againBt property 
~uarry1ng,transporting, 

placing rip-rap.
 
Renewing culTerte
 
Changing rail and !aBten­

1088 ,
 

Erection gate tower and
 
gate., 

Extension t rackll "e at 
end of yard 

Relaying rail 

Relaying rail
 
Replacing rail
 
lnetallation power
 
pla.nt machinery
 
Assessmente against
 

property 
Conltruotion culvert 
and settlement with ownera 
of water right. 
Inlltallat lon 01 d looomo­

tive boiler 
InatalJation cros$lng 

signal 
°ReplaciBg rail 
Special assessment 

3t mi ••eat Duval1,Wn. Line ch.nge. 
'tacoma, Wash. Renewil1l runway•• 

Tacoma, Wash. " • 
Portage, Wil. Remodeling for divleion 

hea.dquarter. 
Total 

Note- #Bearastandard Prote at_ 



In the matter of the muti'ated and destroyed EurQpean 

Loan of 1910 Bonds the fo"awin~ ree01utions were unanimously adopte 

WHEREAS, Section 3 of Article 1 of the Indenture be­
tween Chioago. Mllw..ukee & Bt. Paul Railway Company and Uni ted 
States Mortgage & Trust Company and William Nelson Cromwell, 
a.s Trustee_, dated June 1. 1910, seouring Four Peroent Fif­
teen-Yea.r European l,oa.n of 1910 Bonde, provided as foll ow.:­

-The Railway Company agrees that ~r, at any time,beoauee 
of their mutilation or other material condition. any of such 
bonds or oouponsshall not be a good delivery upon any Exchange 
or Bourse where the sa.me may be lieted. it w111, upon request 
of the holder thereof and upon surrender of the same, deliv~r. 

1n place thereot, othere, duly execute4, in like form and bear­
ing 11ke numbers; and that, if an,y such bonds or coupons 'be 
lost or destroyed. then, upon request of the owner tbereof, 
and upon proof of such lOBS or destruction and also upon in­
demnity to the reasonable satisfact10n of the Railway Company 
and the payment of the actual expense. it w111 deliver, in 
place thereot, others, duly executed in like form and bearing 
1ike number•• II 

and 
WHEREAS, many of the bonds of the said issue whioh have 

been buried in the ground during the German invasion of France 
are now beinS aurrendered to this Company for replaoement, in 
aome cases 80 mutilated al to be no longer a good delivery and 
in others practIcally destroyed with large aeotions of the te~ 

and coupons mi$8Ing; and 

WHEREAS, the By-Lawe of th1a CQmpany relative to the re­
plaoement of destroyod bonds prov!de that it may by order of 
its Board ot D1re~tor8 or of its Exeoutive Comm1ttee enter into 
any agreement in respect to the replacing of bonda whioh have been 

loet or destroyed or which. beoauBe of mutilated or other pby­
sical condition. have ceased to be a good delivery; 

NOW, THEREFORB I BE IT 

i 

k/ 
I , RESOLVEDtbat the President or the Vice President in oharge 

of the t1nanC~al and tranafer office of the Company and an ABsist ­
ant Secretar,y. if Batisfled that any bond of the sa14 Four Peroent 
Fitt••n-Yeu EuX"opean Loan of 1910 pre.ented to the Company baa 
ce&8ed to be a	 8Qod· d,,11 very bec!1useofmut ilation or other phy­

sloa.l cond1t.1oo.. may, as proT14ed in sa1d Sect-iOD 3 of Art1cle 1 
l'	 of the l-ndentu.re dat.,d JUDe 1, 1910 aeouring the same, oausato 

be del1.,er.4 to the bolder thereot in place thereof a bond 18,like 
tora and bearing tbt same number duly executed. and fur~her 

RESOLVED, that in 0&S88 where the bonds 80 presented for 
replaoement have large portion8 of the text aRd coupons missing, 
the Preeident or V1o~ President 1n charge of the f1nanc1al and 



transt.r office of the C·ompaqand an AtH,1etll.nt Socreta¥,y 
m~. upon receipt of indemnity eatlsfaatory to oounsel and 
to the Vice-President in oharge of the f1nanoial and transfer 
effiee of the Company, cause to be delivered to the reepect1ye 
h~ldera thereof 1n pJace tboreof bonde in like form and bear­
ing like numbers duly execute4. 

RE80t.Vlm. that the Exeoutive Co_11;tee hereby recom­
mends to the Board of Directors that the c~~p.o8at1oD to be 
paid Ur. R. K. Calkin. &8 President of the Comp~ be in tb 
amount of 130,000. pcJr annum. a.nd tbatthe lame ahall be ef­
fective from NoVember 1. 1918. 

there being no furtber Due1oc69 to come before the Meeting. 

the Committe8 adjourned. 

Asei.tant Secretar,y. 



New York, Thursday, March 20, 1919. 2.t>. lJ. 

\1 
\j 

Gn1y Mesers. Fisher 

attend the Executive Committoe 

for want of a quorum. 

and Stewart were present to 

MBetiD{~ today, and they adj ourned 

----,--,---_._--_._.... ~ 

!\..981 at ant Seoretary. 

I
 



New York. Thursday, March 27. 1919. 

The stlited meeting of the Board of Directore wae h~ld 

pursuant to notic~ duly given. There were present MeAsrs. Blias, 

Calkins, Fieher. Geddes. P. A. Rockefeller. Ryan and Stewart. 

A copy of minutes of Board Meeting of Deoember 26,191B, 

Jan. 30th. February 27th. March 13 and M reh 27. 1919. and ~xee-

utive Committee Meetin~8 of January 2. 9. 16, 23rd. February 6, 
. 

13. 20., 27th, llaroh 6th and 20th 1919 was f\jrn1ehod to each of 

the Directors preaent,whereupon on motion duly &flconded it was 

RESOIXED, that the said Board of Directors Minutos be 

and they are hereby approved and said proceedings of the Executive 

Committee are hereby ratified and confirmed. 

( On mati on dUly -seconded the following :preambles a.nd reoo­
i 

lution were unanimously adopted: 

WHEREAS. the resolutions heretofore adopted 
by the ffixeoutive Committee on the 16th d~ of January. 
1919. relative to an applioation to the War Finance 
Corporation for a loan of $728.532.,0, ware not acted 
upon -, the loan not being found necessar,y ­

AND, WHEREAS, the resolutions adopted by this 
Board at their meeting on tb~ 13th d~ of Maroh. 
1919, authorizing an application to be made to the 
War Finance Corporation for a lo~n of $1,602,,95.00 
are rendered unnece6Rary because of the aotion of 
said War Finanoe Corporation in requiring resolutions 
Bomewhat di fferent from those adopted. 

THEREFORE. RESOlVED.that the said resolutions 
adopted by the Exeoutive Committee. and the said res­
olutions of this Board. be and the same are hereby 
resoinded. 

The Chairman la1d before the meeting the following state. 

ment showing the present requirements of the Company: 



I 

Entimated amount of War Taxes due 
a.nd payable to Colleotor of Internal
 
Revenue, Chicago, ll1a., ••
 • • • • • • • • • • • .:9 200,000.00 

Interest on outstanding bank loan. 
payable April 1, 1919, . . . . . .. . 28,125.00 

Interest on loan from War FinlUlce 
Corporat 1on payable April 1, 1919; • • • • . . . . - 174,000.00 

Interest on Funded Debt ~ayable April 
" 1919, a.s fo 11 owe: • • • • • • • • • • • • • • •• 1,200,470.00 

T01'AL, ..... $1,602,595.00 

General & Refunding 4t% $43,089,000. $ 969,502.50
General Mortgage 3~ 2,232,000, 19.530.00 
Gc nera,l Mortgage 4% 12,299,000. 122,990.00
Genaral Mortgage 4t% 7,862,000. 88,447.50 

. -Total Bond Intereet due Apr!1 1,1919, $1,200,470.00 

The Chairman also informed the meeting that there were no funds 
/ 

, 
... on hand for the payment of said amount s, and that the Compa.ny is unable 
/

/ 
to obtain the amount neoessary by loan or otherwise other than from the 

War Finance Corporation. 

" Whereu~)on. on motion made a.nd seconded, the following resolu­

ti onu were unanimously adopted: 

RESOI.V€D, that the President or any Vioe Presi­
dent and the Treasurer or a.ny Aflsletant Treasurer of 
the Company be, and they hereby are authorized to ap­
ply to the War F1na.ooe Corporation for and In behalf.- j 
of the Company for an advance or a.dva.nces to the Com. 
pany in a ~m or sums not to oxeeed in the aggregate 
$1 ,600,000.00., undera:nd pursual),t to the prov1 ai ons 
of Section Nine of the War F1nanco Corporat10n Aot ap­
proved April ,th, 1918, and to execute and deliver for 
and in the nwme of the Company ita promissory note or 
notes for ouch advanoe or advances as ahallbe made pay­
able on demand with intereot at the rate of aix percent 
per annum, ,payable quarterly, such note or note. to 
in such form as shall be satisfactor,y to counsel for the 
War Finance Corporation, and the advanoe or advanoes 
to be on such other terms and sUbject to such rules,reg­
ulat10ns and conditions as may be preaoribed by the War 
Finance Corporation. 



FURTHER RmSOI.VRD, that the President or any Vice­
Prf'sident and the Trea.surer or any Assistant ftreasurer 
of the Compa.ny be, a.nd they hereby are&uthorlaed to assign 
and pledge as oolla.teral Becuri ty for the payment of such 
note or notes of the Company as may be exeouted and de­

livered. 8uch certifioate or oertifioates of the United 
States Railroad Admin18tration &S Bhal1 be 1e6Ue~ to the 
Company by Wa1ker D. Rines ae Direotor General of Rail­
roads aotln~ under the powers oonferred by Proclamation 
of the President and the Acts of Congre138 of the United 
States thereunto enabling, affecting the Federal control 
of railroads and systems of transportation. 

I~RTHER R~SOLVF.D, that the Fresident or any Vioe­
President and the Treseurer or any A~eistant Troaeurer 
of the Company be, and they hereby area.uthorize d to ex­
ecute and deliver for and in behalf of the Company such 
applioa.tion or applications or other 1nstrumentt!! 8.9 may 
be necessary or proper in order to effectuate the purpose 
of the foregoing resolutions and to insure prompt and faith­
ful oompl iance with the requirements of theWal" lUna-noe 
Corporation with respect to suoh advanoe or advances as 
it shall make. and they are hereby further authorized to 
assign and pledge 8uoh additional c'011at-era1, if any, as may 
hereafter be demanded by the War Finan-ce Corporation. 

War Finance Corporation. 
Washington, D. C. 

Dear Sirs: 

'Ihe Chicago,Milwaukee &: St. Paul Railway Company (l-V3re­
inafter Q&11ed the Railroad Compa~) hereqy applies for an advanoe 
of $1,600,000.00 to be evidenced by tho note or notea of the Rail .... 
road Company, p~able on demand with interest at the rate of siX 
peroent (6%) per annum payable quarterly, secure. b,y an a algnment 
a.nd pledge of 

. Certificates of the United States Railroad Administration, 
numbered 27 to 32 and ,dated .laroh 26. 1919. issued to the l1&11roa4 
Company by Walker D. Hines M.S· Direotor General of Railroads,aotins 
under the powere oonferred by Proolamations of the President and 
Acta of the CongreB8 of the United States thereunto enabling,affe~t· 

ing Federal control of ra.ilroads a.nd systems of trarlsportation,in 
the a.ggregate principal amount of $2,000,000.00. 

The Railroad Company believes the Certifioates offered ~\ 

collateral to be worth not les8 than the pr1ncipal amount thereo:r~\-

\ 



_.
 

The adva.nce aforesa.id 1s required for the purpose of enabling the 
Compa~ to meet ite obl1gatione and other pressing oorporate needs in 
amounts approved by the Direotor General of Railroade. 

The Railroad Company 1A unable at this time to obtain the funds 
hereby requented on i"fHI.90nablE'l terms through banking chann~le or from 
the general public. 

If the War Finanoo Corporation makes the advanoe hereby a.pplied 
for the Rai1road Company ,agrees to furnish much additional security as 
may be reouired of it at any tlm~ upon demand. .	 . pre

The Railroad Cempany agrees t~LPay suoh advance as ahall be made 
to it as soon as it can obtain fundo elsewhere on ra1l.sonable t(~rm8 ..\Ylth­

j out any demand for payment by the -liar Ji'1nance Cor90ration. 
It in underat ood that any .and a1' Bums that shall be p:s.id by the 

Director General of RaIlroads upon or with respect to the aforesaid Cer­
tific~tes are to be co11eoted by the War Finance Corporation and applied 
by it in reduction of the princip~l of the note of the Railroad Company 
and that after said note with the acorued interest shall have been fully 
fJatiefied a.ny excess shall be paid over to the Railroad Company. 

It	 is a.1 eo understood that. the War F1nanoeCorporation ahall hay 
V	 the right to oell said Certificates through bank1n~ ohannel. 'or in the' 

general market at ito option at not lela. ho"oYer, than the prinoipal 
atllount of said Certifica.tes and aocrued interest, and in the evant of 
effecting such sale the 7'1ar Finance Corporation may retain from the 
proceeds thereof an amount sufficient to satisfY the principal of said 

v' note and the interest accrued thereon. paying over any excess to the 
Ra11road Company and de~ivoring to the Railroad Company any collateral 
remaining, if any. 

The Railroad Company w111 furnish you &S8UranCeae to the valid­
1ty and legal!ty of such note as 1t shall execute and of such addi ti onal•j	 collatera.l as it ahal1 furnish. The certi.f1o f:lte of 9.pproval of the 
Director General of Railroads pursuant t~ the prov1eions of Section 7 
of the Federal Control Act 1s appended hereto. 

Very	 truly yours" 

CHICAGO. lHl:NAUKNE & ST. iAUL RArL"AY COMPANY, 

By 

Vi ce Pre 81de rrt. • 

B.	 J. MARONI . 
Assiatant Treasurer. 

UNITED STATES RAIT,ROAD ADlilINISTHATION. 
Office of the Direotor Gener.al. 

Wa8hington, D. C. 
March 27th, 1919. 

Aot ing undAr the. author! ty conferred Oft' me by P,rocla.mation 
of the President of the Unlted States of Am$rloa. dated January 10,1919, 
made by virtue of tbe authority vested in him 'by law, including the AO,~ 

ot Congress approved Uarch 21.1918. entitled "~ Act to provide for the 
operation of transportation systems whUe under Federal oontrol. for 
the just oompensation of their owner•• and for other purposes", I here­

-




b,y approve as oonsistent with the public interest. under Section 7 
of said Aot. the iaeue Qy the Chicago, Milwaukee & St. Pau1 Railway 
Company of its note dated March 31, 1919, in the aggregate principal 
sum of$1.60o.ooo.00 payable to the War Finance Corporation on demt~d 

with intereot at the rate of six percent (6~) per annum. secured by 

the asaignment a.nd pledge of th,fl fol ') owillJ) collateral: 

Certifioateo of the United States Railroad Admin­
istro.tion numbered 27 to 32 and dated l£Qroh 26th,1919, 
iS9ued to the Railroad COlIlPany by Walker D. Hines as 
Director Genera' of Rai1roads acting under the powers 
conferred by Proolamation of the President a.nd Acts 
of the Congress of the. United States thereunto enabling, 
affecting Foderal oontrol of railroads and systems of 
transportation. in the aggreg te prinoipal amount of 
$2,000,000.00. 

\qA!KER D. HINES, 
Director General of Railroa.ds. 

(SiiSned)
Approved as to form: By - Ch 3. s. B. Eddy I 

AeBociat« Director,Diviaion of Finance. 

JJ _699·900, QQ.I Huob 31" 1912,. 

On demand, after date Chicago. Uil.au~e & St. Paul Railway 
Company a. oorpora.tion of the State of Wisconsin (hereinafter called 
the "Railroad Company") for va1ue reoeived promisos to p~ to the 'lIar 
Finanoe Corporation (hereinafter ca'led the"P~ee") or order, at the 
offioe of Federa.l Reserve Bank of New York in the City of New York~ as 
Fiscal Agent for the War Finance Corporation, in gold coin of the United 
States of America or itB equiva.lent, One Million. Six Hundred Thouoand 
Dollars (~1,6oo.000.00), with interest at the rate of six percent (6%) 
per annum from the date hereof. payable Quarterly on the first d~ of 
July, October. January and April 1n each year and until payment of said 
prinoipal sum. having deposited with the P~e$ &S oo11ateral security 
for the payment of. thie or any other 11abil1ty or l1abi, 1tiee of the 
Railroad Company to the P~ee due or to become due. or whioh may here­
atter be oontr~oted or eX1et1ng, the follawlng-d soribed property: 

Certificates of the United States Railroad 
Administration numbered 27 to 32•. dated lIarch 26, 
1919. ieoued to the Railroad Company by Walker D. 
Hines as Director General of Rai lroads,act1ng under 
the powere conferred b,y Proclamations of the Pr~.ident 

and the Acts of the Congres8 of the United States there. 
unto enabling. affecting the Federal control of railroads 
and. systems of transportation, in the aggregate principal 
amount of $2,000,000.00. 

:'­
I 

f,') 



Tha Railroad Company hereby agrees to deposit with the Payee 
eueh additiona.l security ae the Pa.yee may from time to time demand, 
and also hereby giTes to the P~e. a lIen tor the amount of all the 
liabilities aforeeald upon a11 property of the Railroad Company at an1 
time coming into the poeaesu1on of the Payee. 

On thE nonperformance of the foregoing agreement a8 to furnish­
ing addi ti anal eecuri ty, or upon the nonpayment of a.nyof the above­
mentioned lia.bilities, or in case of lneo1venoy or the &!lDintment of 
a reoeiver for the Ral1roadCompany or of its property, then in any euoh 
oase the PflYee 1s hereby a~thorlzed to sell, aenign ann deliver the said 
property or any substitute therefor. or any additiona thereto, or any 
such other property, a.t ,-,uoh time or times a.nd in such 1lJeveral parts or 
parcels as the P~ee may decide, and to &ell the Whole or any said parte 
or parcels, either at any broker's board or. at pUblic or private sale, 
either for caeh. upon oredit. or for future delivery~ at the option o£ 

~	 tne Payee. without advertisement. or notioe, whioh are "hereby expressly 
waived. Upon the nonpayment or the nonfulfillment of anyof the oondl· 
trans of this note, then the whole or any deB1gn&tedpart ot the liabil ­
itioa of the Railroad Company to the ?a¥ee ahal1 mature at the election 
of the Payee by presentation thereot for payment. In oli.se of al\Y sale 
b,y the Payee of any of ~aid property on credit or tor future delivery, 
the property Bold ana" be retained by the P~ee until the eell1ng price 
1n paid by the purah~8er. but the Payee ehall incur no liability in oaae 
of failure of the purchaser to take up and p~ for the property $0 aold. 

In ctA-Be of a.ny such fai lure the pr oJ)erty may be again sol d. 
At any s111p. hereunder the Payee may it eelf purcbase the whole or any part 
of the property sold. free from a11 right of redemption on the part of 

~. the RailroPod Company. which i8 hereby waived and released. In case of 
any eala the Payee may firBt deduct a11 the eXl>ensea for oollection. eale 
and delivery of the property 80 sold, and any other expenses inourred by 
thc'Payeein oonneotion with suoh salei and may then a.pply the residue 
to anyone, or more, or &11, of said liabilitie8, whether due or not due, 
returning the ovorplus. if any. to the Railroad Company, whloh ehal1 re· 
main liable to the P~ee for any defioiency ariaing upon anY ouoh eale. 
The Railroad Company does hereby furthe2" authorize the .Payee at its option 
at any time to appropriate and apply to thep~nt of any of oa,1d 11abil ­
it leo, whetlle r now exi ati ngor hereafter ~ ant raote4. any and aJ 1 property 
now or hereafter _1n the hand. of the Payee belonging to the Railroad 
Company, ",hether the ./lid liab111t1el are then due or not due. The RaJ.l ... 
road Company further agreoe that~ upon aqy transfer otthis note, the 
Pa.,yeG may deliver the property held. s,s security. or any part thereot. to 
the transferee, Who shall thereupon bee ome vested with all the power.

J and rlghte above given to the P~ee 1n respeot thereto, and the Pay.e 
shall thereafter be forever re1ieved and fully disoharged from any li ­
ab1lity or responsibility in the matter. 

The term P~ee shall mean and inclucle the War :Finance Corporati on 
and/or any successor or aSfJign or liquidator or transferee of the War 
Finance Corporation OT anY other transferee ot this note. 

CHICA1C • .Tllt:trAUKF;:~ & $1. PAUl., RAIl,WAY COMPANY. 

B~__""--__...:liC~,_B;:;:,.zr,..'(...:F~·~~RSI~·''-- _ 

ViQe President. 

R• J!, 1ltARONY.( SEAL)	 . 
Aes1 Atant 't:re ~",...p..,.. 



'Ehe Chairman at atad to the m"et ing tha.t the agreement be­

tween the Company and the Director Gen~ral of Railroads had been signed 

by the Direotor General, but that he wa.s w1thholding delivery of it un­

til 8or~ underatanding wae reached respeoting t~ allooation to the Com­

pany of cert~in rolling stook, cars et cetera, and ~8ked the Board for 

full a.uthority to negotiato with the Diroctor General r~Bpectine; all 

Eluch mattera. 

1m11UUtUPON. the following re80lution WSiS unanimously aQopted. 

RESOlVED. tha.t the Preeid(l/nt of the Oompany 

be and he is hareby authorlrr.ed to ent-er into such 
arrangflment as he deems proper respecting an a~rE~­
ment 01' arrangeruent w1th the Direot or General of 
Rail roadB fer the accept. anc'8 of cert a1n roll ing etock, 
gars at cetera, from the Railroad Administration. 

There being no further business to come before the Meeting_ 

the Board adjourned. 

~(j fWL 
---.,.----.-.--. ......,.,1­1 _--...... 

Assiatant Secretary. 
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Be. York, Thursday, Maroh 6. 1919, 2 P. lI. 

The Executive Committee met. There were present Messrs. 

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

On motion dUly seoonded it was reoommended that the Mil­

waukee I,and Company accept the offer of the Falls Creek Timber Company 

to purchase the timber	 on its lands looated in Sections 1-2-12-13 & 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 be~r interest at 6~	 per annum and the purchaser to be given a max­

lmum time of 10 years in whioh to remove the timber on said lands. 

The Viae Pr~sident submitted DITi810n of Ca.ital Expend1­

tures Form 3, numbers ­
309. 
358. 
359. 
362, 
367, 
374, 
137-1. 

Form	 4,Dumbers - 29,
 
31,
 
32,
 
33,
 
35/37 inol.
 
39,
 
41,
 
43,
 
45,
 
46,
 
49/52,
 
54,
 
56/75
 

. 'in accordanoe with Supplement Bo. 1, to DeE Circular #1 issued by R. S. 

Lovett. Director Division of Capital Expenditures June 22, 1918, all of 

said forme having been	 signed by the Federal llanage.:r a.nd endorsed by the 

Pre Ii de nt 0 f the Company. 



The Viae President further submitted an abstract of said 

DeE Forme in detail showing the total amount of suoh Capital Expend­

iture. to be t684,10'.00 whioh 18 annexed hereto and made part of these 

prooeedings. 

The Vice President further eubmitted to the Exeoutive Committe 

38, 
40, 
42, 
44, 
47, 
48, 
53 and 55. 

amounting to $83,091.00 for re-approval, the old DeE Forms represent­

iag the Dame having been heretofore approved under the 1918 Budget. 

WHEREUPON on motion duly ••oonded the aforesaid Capital 

Expenditure. be. and they bereby are approved by the Executive Committe, 

/
/' 

/ 
///

/' 
// 

/// 

/// 

/// 

/
/ 

,/ 
/ 



DOR form 
No. 

3*309 

3-358 

3·359 

3-367 

3 11374 

3-*'37-1 

4-*29 

4-*31 

4"*33 

Locat! 011 

• ....... I ...__
 

Aberdeen. S. D. about 
1 mile 80uth of the 
cro~aing on Mitchell 
line. 

. Ont onagon. JHoh. 

ABt1co.Wl •• ~25tEa.t. 

Ont onagon,liach. 

Milwauxee Shope,wis. 

Between Melstone & 
Barl owt on,liont. 

Between »on'evldeo 
8c Applet on.Kinn. 

Between .Big Stone ) 
City & Ullbank,S.D. ) 

) 

Deer Lodge ,Mont. 

RiTer DiT18ion. 
bin Une 

neecript10n or Work Amount 

Dr!.,. four 3" drilled we11. 
about 1130 teet deep, 0.190 

connect up with eX15~lng pump­

ing plant :md supply maine
 
with 4- C. I. pipe 3.740 • 

Katend Depot.re-arrang_ 
office and paint old portioD 1,440. 

Inst '1 highw~ or0381ng
 
11gn&l. rearrangem4nt or
 
exlst1u. appar~tu8 1,66, •
 

Firet applioatlcn ot 15,000 
tie plates on curTee. 2,793. 
Proportion~te .bare of coot 
ot p&Ting & improving cer­
tabs IItreete. 3,5,1. 
Replaoe upright boilor with 
second hand looomotive boi­
ler ~nd lneta11 ate~1 heat in 
round-house. 1,606. 
Installing 2 Amerioan Steam 
Jet Cinder Conveyors. 2,925. 

Quarry1ng,tra neportlng & re­

placing rip-rap along em­
bankmont. 40.240.
 

Completion of 2nd.track.
 
Inolud1ng 11ne and grade
 
re.,,18ion•• 194, 163.
 
Completing of new double)
 
track mal n I1ne on ne" )
 
11 ne and grade. ) 124.313·
 

Extenaion of Yard Tracks 
to a total lengtb of 5000 
teet with a.itohing 1ead
 
or 15'00 t.et. 59,020.
 

Firat application t1.
 
platea. 1.261.
 

4-36 Channlng.K1cb. Install1ng locomotive 
type boiler and ~nlarg1ns 

.te~ heat line in roundhouse 1,~38. 

Between :Big Stone 
·C1 ty and K1lbank. S.D. 

OOl,rplel10ft new doubl e track 
main 1 ne on new line & grade 124.313 



4-39
 

4-49 

4"50 
4-,1 

4"'52 
4-,4 

J	 4-,6 
4-57 

4-,8 
4-59 

4-61 
4-62 
4-63 
4-64 
4-65 
4-66 
4-67 
4-68 
4-69 

j'	 4-70 

4-71 
4-72 
4-73 
4-74 

4-75 

I.ocatloa	 Desoription of Work 

South Minneapolis. Bene,., amoke Jacka in round... 
house. 

1111n018 Dlv18ion Installing 300 atop eigne high­
w~ oros8inga in Illinois 

lAredo,Mo. Install i ng turJlt_b1.e 
Nahant, Iowa. ~xtendlng etalls of roundhouse 
I.!ne I gast Equ1pping 89 eng1nem ot oertain 

cla••ee with O&$t .toel bumper 
be ama, replao1q wooden beama 

Bet~een Aa,p1m,a,11 
& Manning. la. .2uroha.. of 1eel 
Gr<Jen Bay, Wis. Extend eXisting tr~k8 

b1n Line, Mo" Strengthening bridget 
Hoxboro, Wash. Renewing oulvert. 
South »inneapol1e, Toilet roome, etorehouse. 
Main ti ne. Ia. Strengthening bridgee 
Bozemu, )1013t. ARe.esment for ~onltruction 

improvement. against property 
lLort.on, 'fath. R1p-rapping. 
Sac, Buena Vista,Pooo.­ Aeeesament aocount Big Oedar 
banta. aDd Cal hOUD Cos. .foint Drainage Ditch. 
IaOo, 
Woodward,Ia. ABBe 8ement for Impronment s 

against property. 
Vendome, :Mont. Renewal oulvert 
Deery,odge , },lont • Renewal oulyert 
Janney, :Iant • Renewal cul.,..rt 
Aloazar, Mont. Rene."al culTert 
Tomahawk. 'Nil. Re pl aceme nt of boiler 
Trane-JiLissourl Div. Rel&ying ra11 
Dawson, Mont. Additional yard tracks 
Rocker, :Kont. Add!ti anal yard trl&Cks 
Hokah, Minn. Construot D w bridge over 

Root River Drainage D1toh 
Spring G~oT•• ll1. Con,truet reinforoed concrete 

culYeri 
UeQulr•• ,Ida. Renewlng tresile 
Yankton & Leaterv1Il., S.D. Firat application tie plates 
Pledm011t t liont. Construot industry spur traok 
Avery, Id~. Construct fence around re.er­

voir. 
Calmar, Ia. Construct 2774 feet a ••1'. 

Amount 

1,166. 

1,877 
5,640 
1,453 

8.110 

1,900 
3,416 
2,30C 
1,38£ 
·1,54 C 
1 ,67~ 

1,22c 
2,OO( 

20,00 

4.32 
2,41 
1,95 
1, 3~ 

1, O~ 

1,O~ 

2,9' 
3.7~ 
3, o~ 

. -16.01 

1.7' 
14,5 

2,4 

1,0 
9,0 

TOT AI. • • • • • • • .1684,1 
Hate .. I noluded 1n Budget 

HBeare Standard Protett 

4.5 



--------
DCE form 

tioa Loca.tion . De8cription ot Work Amount 

Hartland. "fIe. Construct new 8tation $14.414. 

4-40 C~na1 Yard.Yl1waukee. 
'ilie. Conetruet ne~ track loale 

4-42 Rlver Divi810n First app1ioation tie plates 

Watertown JCta~i8. Con.t~uct new ooaling station 

Conntruot additional tr~okaae 5.131. 

Ml1waukae ~nop8,Wi •• Construct 2 50-ton coal poc­
ket B. at :.ndplpe and eand t o'ller, 

. and tracks, to .81'''' a	 10.355• 

f 4-53 Sioux City, Ia.	 Proportion conatruotion.track 
oonnootions with new yarde ofl 
Sioux City Terminal Rd.	 16.533 

W. toheIl. S.D. IElatall removal pit in round­
haud 

TOTAl.	 $82.091 

Replaoing DCE	 3-227. 3-294. 3-362. 3-346) 
3-133. 3-337. 3-306. 
3-369. whiob were canoelled. 

There being no further bU8ine •• to come betore the Keetine 

the Committee adJ ourned. 

Assistant Secretary. 
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Chicago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE - PRESIDENT,
 

FORTY.TWO BROADWAY,
 

NEW YORK, March 26, 1919. 

Ur.E. W. Adams, Secretary, 
C. M. & st. P. Railway Company, 

Maj e sti c Building, 
Milwaukee, Wis. 

Dear Sir: 

I hand you herewith proceedings of the Board 

of Directors at Special Meeting held March 13. 1919. 

Very trul~r yours, J 

' r 

/ . ,I . L C!:. i I 
Vice Pre si dent.

ENC. 

I enclose you herewith a copy of pUblication 
~ot ~ ce of the Annual Mee t i ng and date 8 of such publ i cat ion 
ln ~ew York Times ''he t- i, re nough t is not necessary you should 
use tne same dates at ~ilwaukee. 

C. B. F. 



Bew York. Thursday, Jl&rch 13,1919. 2 P. U. 

lUI! ,provided in 8~ction 3 of Article III of the By-lli.we of 

the Company and pursuant thereto, ~ 8pQcial meeting of the Bo~rd of 

Directors ~ae called anJ held. There ere pree~nt Mesere. BIies, 

On motion duly second.ed 1t ..as unanimousl,. recornlnended that 

the ~11w~ukee Land Company accept the offer of Prioe & oVeety to 

purchase the timber on ita land altuated on the Sit ot thBNK f ot 

Section 28-16-4 about 5 ml1ea eoutheast of Cedarville on the Grrq8 

Harbor I.ina which consiste of 2290U teet of Fir and 4H~ feet of C dar 

at a price of $7750.00 payable 2.000. caeh, t2,OOO. MiY 1. 1919, 

~2,OOO. JUlW 1, 1919 and ~1750. July 1, 19 19: interest a.t ~ i8 to 

be charged on deterred p~ent•• 

The President submitted thft tol'owi~ lettflr whIch he had 

Btmt to John Skelton ?lill,iams, :;)irector,' D1...i.1on of Finance & Pur· 

chaseo which wa. approTed: 

·W.lhlngt.on, D. C.).Iarch 8,191~ 

Hon. John Skelton Williams, 
Director, Diviaion of Jlnano~ & urchae8s.
 
Wsshington, D. C.
 

Dear Sir: ­

To meet certain obligat! one fall in. due in,_ 
the near future, application 1s hereby made for fund. 
to pq t.he following amount.: 

B8tlmat.ed amount of "ar Ta.xe 8 due 
aDd p~abl. to Collector of IDternal 
Revenue, Chioago. IlIa., 
on or before }(arch 1" 1919 •••••• ,200.9°0.00 

Interest on outstand.ing bank loan. 
payable April 1, 1919 •••• '•••••• 



Interest on loan from War Finance 
Corporat ion pa;yable April 1, 1919,. • • • • • $174, 000. 00 

Interest on Funded debt payable April 
1, 1919, a.s follows,. • • • • • • • • • • • .1. 20Q. 470, OQ 

TOTAL $1,602,,95.00 

General & Refunding 4~ $43,089,000. t 969.502.50 
Genera' !tort'gage 3i% 2,232,000. 19,530.00 
General Mortgage 4% 12,299.000. 122,990.00 
General Mortgage 4t% 7,86;1,000. 8q.44Z.)Q 
Total Bond Interest due April 1, 1919. $1,200,470.00 

ThleCompany has not the cash on hand to meet the payment of t~ 

above amounts and I respectfully request that you arrange to provide 

the noceesary funds in time to meet such p~ment. on the dates men-

tinned aboYe and to oharge same to this Company a.e part payment on dom­

peneati on due. 

Statement showing status of our oompensfltion aocount with 

the United States Railroad Administration is attaohed hereto. 

Yours very truly, 

(S1gned) R. M. CALKINS 

Pre 81 dent. " 

"Status of aooount with U. S. R. R. Administration:­

Standard Compen8&tlon (14 months) $32,604, 566. 6~ 

Less part payment $6,275,000. 
LeIS Loan 857.000. 
Less Loan 250·290. 

24. 722, 5'66.61� 

Due U. S. R, R. Administration-open acoount 2.21 ".846.;4;­�
Balanoe due OGmPany $21 .. 809.720.2'� 

Additiona and betterments $10,872,711.70 
J4ater1~1 and Supplie8 1,,231,983·,6 " 



In thft eyent of the Company being unable to proour~ the 

advanoe from the Director of F1n8nce and Purohases as speoified in thf 

above lettAT to him; 

The Chairman of the meeting presented the following� 
communioation ,bieh .a8 unanimously approvp.d and mada part� 
of the proo~ed1ng8 of th1m mAeting:� 

-TO THE ~AR FINANCE CORPORATION. 

Washington. D.C. 

The Chica80.~ilwaukee & St.Paul Railway Company. a 
oorporati.oT1 ot W1800nain. hereby applies for a loan of 
$1.602.595.00 on suoh t~~8 and oonditione a8 to maturltYt 
interest rate and security. and otber.lee. sa'nhall be deter 
mined by a'aid Wa.r Finanoe Corporation. whioh loan 1a to be 
seoured by its General &: Ref 1mdlng Mortgage Six Per Cent Bon 
Serilo!. "Z". o! theaggregate faoe a:nount to b" detnndned by 
said War Financ$ Corporation. 

The pUTPoee ror which th1a loan is r qu1red 10 to pay 
the intp.'8st due April 18t.1919. on 043.089.000.00 principal 
of the General and R~funding Sftrles -A- 4+.% nonds of the 
Company ~nd on 122.393.000.00 prinoipal of G~neral Uortgage 
Bonde or the Compnny, amount1.ng to $1,200.470.00 

Estimated amount of War Taxes 
due and payable to Colleotor 
of Internal ReTenue,Ch1oago. 
Ill. on o~ nero~e Haroh 15,1919 •• 200.000.00 

Intereat on Outstanding� 
Bunk Loans payable April 1.1919 •• 28,125.00� 

Int~rest on Loan from War Finanoe� 
Corporation payable ~prl1 1.1919.174 ,000.00� 

Total .,.602.5'9,.00� 

The Conrpany i8 una~le' at t~,ie til1le to obtain the a'h.o~ve 

funds on ~eQsonabl~ tenne through banking ohannels or !rom 
the genoral publio. There are no market quotations ava1l~ble 

for the bonda 80 offered &e oollateral. as no bonde bearing 
that rate ot inte"eet have been Bold. Oth~r hontis isoued 
under the Barne mortgage. with equal 11~n, are now selling to 
y1~ld eomowhat les8 than 6%. the Company the~efore. believes 
the collateral to be of a value not leoo than 1 to flloR yalue. 

It 18 the purpoB8 or this Company to pay tbia loan not 
only upon de~and but at any tjme it can di8pose of ita se­
curitiee in the general mark"t oft rflt8sona't·le terms. or when 



.::,\ 

1t received its compensation from the United States under an 
agreement between it and the Direotor General, which it is be­
lieyed wi'l be made within the next fewweek8, and therefore 
a.akB permiBsion to pay the note at ite option. at any time.The 
Company wi" furnish you aB8urance as to the validity and le~~l­
tty of the note given for this loan. aDd of the oo11ateral there­
for. 

CHICAGO, MIt,WAU!{O & ST. PAUL RAIDIJAY COMPANY, 

By 
(SL~ne1) i-l. 11.. CI\T,<;INS. 

/ f Preeident. 
f 

The Chairman 1al d be fora the Board a. statement showing the 

amount of interest that would mature and be payable April 1,1919, 

on outstanding bonda and other obligations of the Company th~t 

would mature on or before that date. and a180 informed th~ meet­

ing that there were no funds on ha.nd for said pll.yment., and tho.t 

the Crnmpany is unable to obtain the amount neceBsary. by loan or 

otherwise, other than from the War Pinance Corporation. 
Interest due 

Dgsor1pt1on of Bond. fr1nolpal Al2r11 1.1919.' 

Goneral & Refunding 
Serlee wA- 4*% $43,089,000.00 $969.502,50 

Genera) »or~g. 3*%2,232,000.00 19,530.00 
Gen(!ral flIortga.ge 4% 12,299.000.00 122.990.00 
General Kortgage 4t% 7~~,9Q9.Q2 da.447,50 

Total Prinoipal $65.482,000.00 
Total Interest due A.pril 1. 1919, $1.200,470.00 ' 

EllJtlmated amount of War Taxes due and payable 
~o Colleotor of Internal Revenue,Chioago,Illa. 
on or before Karch 15, 1919. 200,000.00 

InteT08t on outstanding Bank Loans p~able
 

Apr1l 1, 1919, 28.125.00� 

Interest on Loan tram War Finance Corporation� 
payable April 1, 1919. J74 ,OQO.oo� 

J1.602.595· 09� 



WHEREUPON. on motion made and seoonded. the follo~ing ~P.B-

olutions were unanimously adopted: 

RESOLVED. that the offioer. of the C~mpany be. and they 
a1'e heTeby au thorised by and on behalf and 1n the nfU'lle of 
~hi. Company to bo~ro. from the War F1nanoe Corporation not 
exoeeding 11,602,595.00 on suoh terms and oonditions as to 
matUTity. inter.at rate and seourity, and otherwiso. as may 
be agre$d upon bet.eon said offioer. and the War Finance 
Corpol'ation. 

RESOLVED, that fo}' the PUJ"pOS8 or auoh borrowing eaid 
offic~r8 of this Company be. And they hereby are authorised 
by and on behalf of this Co,opany and in the name of thA 
Company, to .xeoute and deliver auch promia.ory note or notes 
to a total aggregate prinoipal amount of not to exceed 
$1.602.595.00. and 1n suoh ronn as may be required in rAspect 
thereot. 

RESOLVED. that said officers of this Company be. ~nd the~ 

are heTeby authorised to deliver and ple~ae as 6flcutlty for 
the amount so to be horrowed from the War Finanoft Corporatiol 

and the not$ or note. to be i ••ued in respaot ther~of. 8uoh 
of thi. Co~pany'. General and Refunding Vortgage Six Percent 
Bonde. Series ·Z· a8 may be required. 

~60LVED. th~t said offioer. of this Com?any b8. and the3 
hereby are a~thori3ed. by and on behalf of this Company and 1, 
the name 01 this Company, to entflJr into any and a.ll 8uch a8re~ 

ment or agreements, and to exeoute 8uoh instrument or instru­
ments. and to do all such aots and things in their judgmen1 
may be neoessary or desirable 1n order to oarry out und to 
g1Y9 effect to the purposes and intentione of these r~Bolutior 

On Motion duly .ftoond~d it was 

RESOLVRD that the following action o~ the President b~ and 

hereby 1u pproved: 

Pursuant to the resolution adopt~d by the Exeoutive Committee 

at its meeting on the 27th day of February.1919, empowprina the Proeid r 

to negotiate an adjuGtment of cert~1n acoo~nt8 betweon the D1rectoJ" 

General and the Company: In my letter of Maroh 10.1919. to the D1rflctol 

Gp.naral, copy of .hlob 1s attaohed, I authorizod the Director Genflral 

to deduot approximately $2.900.000.00 from th~ compensation of the 

Company to cover the amounts found due on such open acoounts no of 

December 31, 1918. 



RESOLVED, that the Annual Ueetlng of stookholders of this 

Company ehBll b~ held at the office of the Com~any in Ul1waukeo,Wls•• 

Tuesday,20th day ot Kay 1919, at 12 olo1ook noon, and that the transfer 

booko olose therefor on Wednesday 16th~ of Apail and reopen on Thursday 

RESOLVED, that Ressrs. Burton Hanson. John W. Mariner and 

Grant Fitch b~, and they are hereby appointed Inspectors of Eleotion, 

to serve 8.8 such lnapeotors at thfl Annual Vaeting of' t!lH Stockhold"ra 

or this Company to be h~ld at the offioe of the Company in Milwaukee, 

Wisoonai n, on Tuesday the 20th dl)'Y of Kay 1919 at 12 o' clook noon. 

The Chairman prellsnted to the me"t1ng the TPsolut1ons 
adopted by ,t:'lf~ etocknoldE!Ts at t.heir annual l!Ieet1na of !!ay 

18,1918, and at the adjou~ned annual meeting of August 15, 
1918, reapecting the exeoution and delivery or an agreement 
with United Stat~~,under the F8deral Contro~ Act of Con reSR 
of Maroh 21. 1918i~ 'whereupon on motion, duly seoondod, the 
following preamblell and resolution were unanimously adopted: 

W~REAB. 0.9 the re~lUlt of negotiation6 which ho.ve been 
for 90me time ponding between the Direotor General of Railroad 
and the repr~8entative8 of this Company, an agr8eoent has been 
proposed which has be n read to the Board at this meeting, and 
a oopy of whioh 18 tiled with tbe AS81,tant Seoretary of the 
Company. identified by hie aignature, expressing th~ amount 
or oompensation whioh the Chioago, JUlwauke8 &; St.Pnul RAilway 
Company shall rctoelve tor the posse••ion, use. control and 
operation of its ra1lroads anti syat of tr8n.por~ation, and 
t~e rail '!"of\da of its six (b) affi11ated companlf'a - Tacoma. 
Eastern Hailroad Company, Seattle,Port Angeles &: western R.ailw. 
Company. ~el11ngham & Northern Railway Company, Puget Sound & 
Willapo. Harbor Railway Cc~pany. Milwaukee Tpnuinal Railway 
Company and Gallatin Valley Railway Company - whioh ha e been 
taken over by the Pree1dent of the United States, and embody!n 
the terms 3nd oonditione re8p~cting Buoh P08~ft8S10n, uae oontr 
R.nd op"1"lltlon duri nR Y,,1A1'"8.l oont rol of sal d prope rtl es, and 
other matt~r8, whioh it is pro~08ed the r~mnect1ve pa~t1eB 

ehall agree upon and acoept. 

AND. -KHERRA8, said negotiatione hav~ oontinued for 
88Teral montha, and it is th~ judgment and belief of tt.is 
~oard that the aooeptanoe ot the proposed agreement hy this 
Company is preferable to the rem..diee provIded by laW' in case 
no agreement is made. 



'l'JmmtFCRE. BJt I'f RESOLVED: 

1. That pursuant to and by virtue of the power, authority, 
jUdgmAnt ~nd disoretion oonferred upon this Board by thft 
ReAolutions of the GtockholdAre of this Com~~ny adopted ~t 

toe annual and adjourned annual meetings of the ~tockholder6 of 
th1l1t Company duly held on the 18th day of )lay, 1918, fwd the 
'5th day of A~gU6t,1918, reepeotively, and pursuant to and 
ty virtue of the power, authority, judgment and discretion vest­
ed in thi~ Board by Law, thia Board, on behalf of the Chicago, 
Wilwaukee & St.Paul Railway COffi'le.ny, do th hereby agree to and 
does he T'eby aoctt'Pt the te~. and ooncH tiona Bet out 1n thp, 
fonn of agreerr;ent proposed and presented to thilJ Board us 
aforeaaidi lind 

2. That the PrQsident, O·.~ any Vice Pr'-sident of this Company,
'. 

be, and he is h~reby. empowered and directed to execute forth­
with for and on beh&lf of this Co~pany, and in itR name, in 
d.uplicate or 1n 81lC~ othe~ number RS may be neoeaenry, an 

agree~~nt 8ubstantially similar to thp. propoaed fOrM or agree­
ment filed with and idFlntified by tlle AeB1etant Secretnry of 
t.h1s CompanYi and that the Sp.oretary. or an Assistant Seoretary, 
of this Company be, and he is hereby, empowered and directed 
to attest the exeoution thereof with his .ign~ture, and to 
affix the oorporate seal thereto. and that when said agreement 
bas also been exeouted by the D1~eotor Gnnnral of TIal1roads, 
final deljveTYther~of be duly made QRd aocepted; Knd 

3. That the p~oper ofrioeTS of this Company be, and thp.y 
are hereby, authorised and direoted to take all necessary 
prooeedings to effeotuate these Be.olutions and to m~ke 

$laid agreement the ",alid and blndinu obligation of this 
Company and of Maid $lx affiliated Companieei and 

4. ftB80LVED, that this Company, for itself and aR thp. 
owner and holder of all the oapital stook (exoept Directore' 
and Trustees' qualifying sharae) of Baid six affiliRtF.!d 
companies. hereby oonaente to said agreement and hereby 
rat1fio8 a.nd approves 1n advaYloe the aotion of the Board of 
Direoto~e or Trueteaa of cald affiliated oompani"8 authorizing 
the ex~oution and deliver,y of said agreement by said affiliated 
companiee. and the President, or any Vioe Pr.esident of this 
Compa.ny, be, a.nd he 18 bereby, empowered and dir.ected t.o 
exeoute for and on behal~ of this Company, and in itB name, a 
proper InstrwnCilnt of oOTlsent and ratifioation by "'hioh this 
Com:)&ny, for i teelf and as owner of' all tre cap! tal stock. of 
8&14 aix' a!'!i Itated companies (excepting D1 reoto'To t and 
Trustee.' Qualifying shares) CODselllts to and ratlf1p.s and 
approve. th4 execution and de11v87Y of said agreeMp.nt by 

said affiliated oompanies and tI~t the 8eoret~ry, or an Assis­
tant Seoretary ot this Company, be, and he 10 her_by, ~mpowered 

and 111 reotced to attest the execution thereot w1 th hi. signature 
and to affix the oorporate seal of thin Company the'roto. 



On motion duly 8econd~dt it was unanimously 

RESOLVED, that a etatement showing the finanoial condition 

of the Company b~ 1S8Up.d to th~ stockholders and that the detail of. 

eaid eta tement 'be and h~reby 1. refer~d to the Exeou tiVft .00 J'CDlJ 1ttee 

with full authority to Act. 

knf 
• 

As.intent gscra~-------



New York, Thursday, April 24, 1919, 2 P.M. 

The stated meeting of the Board of Directors was he'd pur" 

auant to notice dUlygiven. 

There were present Messrs. Bliss, Calkins, Earling, ~eddes. 

P. A. Rockefel1er, Wm. Rockefeller and Stewart. 

A oopy of mi nute B of Board meet i ng of Ma.roh 27th, 1919. and 

Executive Committee meetings of Ap~lJ 3, 10th and 17th was furnished 

to eaoh of the Directors present and the secretary of the meeting 

re ad the BaIne at 1e ngth, -

WlfBiREUPON, on mot i on duly ae conde d it was 

RESOLVED. that said Board of Direotors minutes be and they 

are hereby approved and said Executive Committee proceedings are here­

by ratified and oonfirmed. 
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The Chairman preaented to the meeting a proposed agree­

ment between this Company and the Tacoma E~stern Railroad Company,whic 

otates the consideration, termB and oonditions of the sale and tranefe 

by that Company of the whole of its railroad and branches, together 

all its pr'operty, rights, privileges and franohieel!l belonging to it or 

appertaining thereto, and all leases, ordinances, franchises, trackage 

traffic, operating and other agreements, and a.ll rights, privileges an 

benefits securpd thereby, to this Company, and aleo the cash on hand 

and in bank, accounts and bills receiveable, choses in action, and all 

other asaete and property, of whatsoever kind or nature, owned by that 

Company, which proposed agrecment ie dated December 31, 1918. 

On motion, duly seconded, the following resolutions were 

unanimously adopted: 

RE60I~ED, that this Company purchase the whole 
of the railroad and branches of the Tacoma Eastern Rail­
road Cnmpany, together with all property, rights, privileges 
and franchises belonging to it or appertaining thereto, and 
all leases, ordinances, franohises, trackage, traffic, oper­
ating and other agreements, and alI righte, privileges a.nd ben 
efite eecured thereby, and the ca.sh on hand and in bank, ac­
counts and bills receiveable, chosee in action, .and all other 
asaete and property, of Whatsoever kind or nature, owned by 
that Company, SUbject to an indenture of mortgage or trust 
deed, dated January 1, 1903, executed by the Tacoma Eastern 
Railroad Company to the Illinois Trust & Savings Bank a~ Trus­
tee. a ~orporation of the State of Illinois, which mortgage 
or trust deed was given to secure an taBue of One Million, 
:Five Hundred Thc.usand Dollars ($1,,00,0-00.00) :First Mortga.ge 
Five Peroent Gold Bonds, ot whioh bond. in t~e a~~regat. 

principal amount of Eight Hundred a.nd lUghty-four Thousand. 
Dollars ($884,000.) have been issued and now are outstanding, 
for the consideration and upon the ter~. and conditions stated 
and Bet fcrth in 8aid agreement, whioh said oonsideration, 
terms and condition. are hereby agreed to. 

RESOLVED, that the President or a Vice-President 
of this Company be, and he is hereby authorized to exeoute 
said agreement in the name of this Company, and that the 
Secretar.y or an Aasiotant Secretary be, and he io hereby 



authorized to attest the same and affix the C~panY'e 

seal thereto; and when so executed to deliver a duplicate 
of the Barne to the Tacoma Eastern Railroad Company. 

REGOINED, that the Pre 9i dent or a Vice-Pre eident 
of this Company be, and he ie hereby authorized to accept 
delivery of the instruments of oonveyance when properly 
executed, conveying the eaid railWay, property and fran­
chises of the Tacoma. Ea.stern Railroad Company to this Com­
pany, and aleo to aocept the assignment, transfer and de­
livery of the cash on hand and in bank, accounts and bills 
reoeiveable, choses in action and all other assets and property, 
of whatsoever kind or nature, owned by that Company. 

RESOlVED. that upon delivery of the said instruments 
of conveyanoe. 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, 

~SOLVED. that this Company as the owner of all the 
shares of the capital stock of the ~aooma Eastern Railroad 
Company, excepting one share ea.ch held by the TruBtee~of that 
Company as qualifying shares, approves and ratifiel3, and does 
hereby approve and ratify the sale by that Company to this 
Company of its railroad. property, rights, privlle~es and fran­
chi ses. as well as all other property owned by that Company 
described in the agreement between this Company and that Com­
pany, dated December 31, 1918, Qnd approves and ratifies 
the consideration. terms and conditions of suoh sale as set 
forth and stated in said agreement, and that the President or 
a Vice-President of this Company be. and he hereby ie aU­
thorized to sign the corporate name of thl$ Company as suoh 
stookholder of said Taooma Eastern Railroad Company to the in­
strument ratifying and approving Bald aale and the consideration, 
terms and conditions thereof 8S stated in oald agreement,and 
that the Secretary or an Assistant Seoretary of this Company 
be, and he i8 hereby authorized to attest the Sam4 and affiX 
the corporate seal of the Company thereto. 



THIS AGREEMENT, dated D~oember 31, 1918, by and between 

the TACOMA HlASrr-mRN RAIlROAD COMPANY, a corporation of the Sta.te of 

Washington, hereinafter ea1 led the "Ta.coma Company, Nand the CHICAGO. 

MII,WAUKEL & ST. IJAlT RAIlWAY CON:.PANY, a corporation of the State of 

Wisconsin, hereinafter oalled the "St. Paul Company", WITNESSETH: 

WHEREAS, the Taooma Company owns and operate a ali ne of 

railway extending from Tacoma, Washington, to Uorton in Gaid State, 

together with certain branoh 1ineB of railway, and also certain 

rights-of-way which it has heretofore aoquired for the oonstruction 

of other branch linea of railway, and has cllsh on hand and in bank, 

aocounts and bills receiveable, choses in action and other aBaete 

and property, and haa and poeaessee certain rights, privile~es and 

benefits under and by virtue of certain ordinances, franohises,Jeasee 

and Q.8reements; 

AND, WHEREAS, the railroad, property and francllioes of the 

Tacoma Company are Bubject to G. certain indenture of mortga.ge or trust 

deed, d-!l.ted January 1, 1903. executed by the Ta.ooma. Company to the 

1111n01s Trust & Savinga Bank as Trustee, a corporation of the State 

of Il11nois, which mortgage or trust deed was given to flecure an issue 

of One Million, Ji'i'9'e Hundred '1'housand Dollars ($1,500,000.) First 

Jilortgage F1ve Percent Gol d Bond 8, of ..,hi ch bond E! in the agerc'7,ate 

principal amount of Eight Hundred Eighty-Four Thousand Dollars 

, 
,; ($384,000.) have been issued and now are Ol1Dtanding. 

AND, WHEREAS, the St. Paul Company owns ~nd operate B a 

system of railways, both main line and brancheD, one of which rn~in 

1inea extendA from Chioago in the St"ate of 1111n01D, through the 

• 
States of Il11noi8, Wisconsin. Minnesota, South Dakota, North Dakota, 



Montana, Idaho. and into the State of Washington. with certain 

branch line~':lloo in the State of 'fj'aehington; 

AND,WHEREAS. the respeotive Jines of railroa.d above 

described of said Tacoma Company and said St. Paul Company are 

la.."ful Jy connected at Tacoma in said State of Washington, find can 

be lawfUlly. and are. connected and operated together BO ae to con­

st1tute. and do constitute, one continuous 1ine of rai1way between 

8aid City of Chicago and Morton by way of Tacnm!l; 

AND. i'.'HLI:HLl:.AS, the St. Paul Company owns all of the capi tal 

stock of the Tacoma Company issued and outstanding. excepting one 

share for each of the trustees. heJd as qualifying Ghares. 

AND,';nffiBEAS, the railways of the two Companies ca.n In the 

interest of both Companies a.nd in thu interest of the genera.l pub-

lie be operated more economically, efficiently and advantageously 

as one BY8te~ under a mingle organization than under separate 

organizat i onBi 

AND. WHEREAS. the St. Faul Company at the date of th1e 

agreement has advanced to the tacom~ Company the 8um of Four Mil­

~n, Four Hundred Forty-nine Thousand, Seven Hundred Ninety-six 

and 60/100 Dollars, whioh amount so adva.noed haa been appl ie d in 

payment of the cost of the acquisition and construction of ito rail~_ 

way. property and franchisee and in equipping ite railwey, and which 

said amount is now owing to the St. Paul Company b.Y the Taooma Com­

pany; 

AND. 'NHEREAS. the l'a.coma Company desire. to sell and transfer 

to the St. PaUl Company all of ItR railroad. togetber with all prop-

arty, rights. privileges and franchises belonging to it or apper­

;' 

tainin,.~ to its said railroad, and a1' ordinance,S. franchises. lea.ses, 
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operating, traffic, tracka.ge and other agre:~m~ntB, and all rights,-priv­

lIeges :md bcnefit~ secured thereby, and So1' other property, as wel1 .l3.8 

• 

all its cash on h.a.nd and in bank, accounts and bilJs receiveable, ohoses 

in action ~nd aJ1 other of ita assets and property, of whatQoever kind 

or nature, 8uch sa1e and transfer to be made sUbject to the aforesaid 

mortgage or trust deed; and the St. Paul Com~any desires to purchase 

said railroad of the 'facoma Company, together w111 a11 property,rights, 

privi1egee llnd franohises belonging to it i or a.pperta.ining thereto, and 

a11 ordinances, franoh11'1es, lea.t1l~e, operating, traffic, trackage r'l.nd 

other agreements, and a11 rights, privileges and benefits aecured th~re-

by, and an other property and cash on hand a.nd in bank, accounts and 

billa receiveab1e, ohoses in a.ction, and 8011 other assets ,'md ilroperty, 

of whatlSoever kind or nature, owned by the Tacoma. Oompany, sUbject to 

the aforesaid mortgage or trust deed. 

rum, WHEREAS, the consideration, terms and oonditione of 

the purchase, eale and transfer of the railroad, property, rights,priv­

lIeges, ordinanoe&, franchisee, leames, agreements, oash on hand and in 

bank, accounts ~nd bil]s receiveablo, choses in action and all other 

assets and property have been agreed upon by the Boards of Directors 

and Trustees of said relpective Companies, which consideration, terms 

and condit1ons ar~ a8 herein set forth; 

NOW. THERE1WRE, in consideration 01 the premises and the 

Bum of One Dol1a~ by each to the other in hand paid, the reoeipt whereof 

is hereby acknowledged by th~ respeotive p&rti~8 bereto, and other valua­

ole consideration., 11' 18 UUTUAI,LY AGREED AS FOr,IOWS: 

FIRST. That the Taooma Company has e~pended in the ac­

quieition and construotion of its railway, property and franchises-,and 

the equipment of it 8 railway, a.t the date ot this agr~ement, an amount 
l
b -




not Ieee than Four 1:.111110n, Four Hundred ]'orty·nine Thousand, Seve-D 

Hundred Ninety-six and 60/100 Dollare (14,449,796.60). 

snd that that amount io 

properly ohargeable to 1to capital aocount, and that it 10 now indebted 

to the Gt. fau' COtnpan;r in that amount on a.ccount of actvf\nCeS nil~de to 

it by the St. Paul Company in the oonstruction and aoquisition of ita 

railway, proporty :lnd franchises, and in equi~ping ita rai1w~. 

S£COND. ~hat the Taooma Company will sell, assign, trans­

fer, convey and delivf-;r to the St. Paul COldpany, subj~ot to t.n~ afore­

Daid mortgage or trust deed, all ita rli.i1 road andbranchelll within the 

State of Waohington, t ogether with 9.11 property. right 8, prl vi leges 

and franchises '~Jor~in~ to it or ap'~ert&inin~ to said railxo&d and 

branches, and <l.ll ordina.noe!;, frlinohieofJ, let.ioS8S, operating. tr-!:Lffic, 

traCk!:lgC:lnd ot.her flgreero€'nta, and all righte, privile~I!B f.lnd ben"fits 

secured thereby, oash on hand and in bank, acoounts and bills receive-

able, ohosen in action and all other property and!l!J3etB, of wha.tao­

ever kind or nature, own~d by it, and w111 exeoute and deliver to the 

st. Paul Company proper in.trumenta of oonveyanoe and assignment con~ 

veying and assigning said railroad, branches. property, rights, priv­

ileges, ordina.noe8, franchisee. leases, contraots, agreements, 0& h 

on hand and in bank, accounts and bills receivEiable. choses in action, 

and all other property and assets. of whatAoever kind or natuTe; owned 

by it, to the St. Paul Company. 

THIRD. That the St. Paul Company w111 release, and does 

hereby release, th~ Taooma Company from the payment of the amount so as 

afore aid advanced to it, and from any other amounts heretofore advanced 

to it on any account, and w111 aeeume and pay, and does hereby agree to 

assume and pay, when and as the same become due and payable, a11 valId 

7 
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claims, demande, liabilities, accounts and obligations whatsoever of 

the Tacoma Company, and will adopt, carry out and perfor.m a1l agree­

ments, lea.ses. and ordinances of the Ta.coma. Company according to the 

true intent and meaning thereof, save and except the debt secured 

by the aforesaid mortgage or de~d of trust. 

IN WITNESS '!lHEREOF, the'! parties hereto have caueed this 

instrument to be signed by their respective officers th~reunto duly 

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

first above written. 

TACOM:A EASTERIJ RAILROAD COMPANY. 

By 

President. 

Attest: 

• 

Seoretary. 

CHICAGO, llIVNAUKEE &: 5T. PAUl, RAILWAY COUP ANY , 

By 

Preeldent. 

Attest: 
,; 
.'1 
/. 
'! 

8ecre,tary. 



RESOI.U'frONS TO BE ADOPTED BY TKE BOARD 
TACOMA EASTERN RAIlWAY COMPANY. 

OF TRUSTEES OF 'fHE 
/ 

The Chairman preeented to the meeting a proposed agree­

ment bet een this Company and the Chicago, Uilwaukee &; St·. Paul Rail­

way Company, which stateD the consideration, terms and conditions of 

the sale a.nd tran6fer by this Company of the whole of its railroad and 

branches. together with all property., rights, privileges and franohisee 

belonging to it or appertaining thereto, and a]1 1eas8s, ordinances, 

franchisee, trackage, traffic, operating and other agreements, to the 

Chicago, Milwaukee & St. Paul Railway Company, and a1eo of the Bale, 

tranefer and del ivery to that Company of the ca.8h on hand and in bank, 

accounts and billa receiveable, choses in aotion, and all other assets 

t.3.nd property, of whatsoever kind or nature, owned by thle Company,which 

proposed agreement i B dated December )1. 1918. 

\ 

I' 

I :,I. 

f· . 
On motion, duly seconded, the following resolutions were 

unanimously adopted: 
,.\\\ 

RESOINED, that this Company sell, assign, trans­
fer and convey the who]e of itg railroad and branches, to­
geth~r with all property, rights, privileges and franohisee 
belonging to it. or appertaining thereto, and all leasea, 
ordinances, franchisee, trackage, traffic, operating and 
other agreements, and &11 rights, ,Privileges and benefit. 
secured thereby. and thft cash on hand and in bank, accounts 
and bills reoeiveable, choses in action, and all other as­
eats and property, to the Chicago, Milwaukee & St. Paul 
Railway Company, 8ubjeot to an indenture of mortgage or 
trust deed, dated January 1, 1903, exeouted by the Tacan 
Eastern Railroad Company to the Illinois ~rU8t & Savings 
Bank as Trustee, a corporation of the State of Il1in01s, 
which mortgage or trust deed was given to seoure an issue 
of One Million, F1"e Hundred Thousand Dollars ($1,500,000.) 
First Mortgage Five Percent Gold Bonda, of whioh bonds in 
the aggregate principal amount of Eight Hundred and Eighty-

four ~hou8&nd Dollar. ($884.000.) have been issued and now 
'are outetan41sg, for the consideration and upon the terms 
and conditions stated in said agreement, whioh said oonsider­
ation, term~ and oonditione are hereby agreed to. 

RESOLVED, that the President or Vice-President of this 

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

I 
. \ 

1 
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Secretary or an Assistant Seoretary be, and he ie hereby au­
thorized to att6Bt the same and affix the oorporate 8e.1 of 
the Company thereto, and when so executed to deliver a duplicate 
of th~ amn" to the Chioago, Mi'waukee & St .. Pau1 Railway Com"pany~ 

RFSO!VED, that upon the ~pproval and rat iflcat i on of 
the oonsidftration, terms and conditions of said sale and transfer 
by the stockholders ofthie Compa~, UB by statute required, and 
the exe cut i on and de 1 i very of said proposed agreeme nt by the 
Chi cago,. H:l1waukfite &. St. Paul Rail way Company, the Pre SJ ident or 
Vice-President of this Company be, and he hereby 1e authorized, 
in the name of and on behalf of this Company, to $xecute and 
aoknowledge proper deed or deeds of conveyance oonveying all Baid 
ral1road and branches, together with all property, rights.priv­
i1eges and franohises belonging to it or appertaining thereto, 
and all lea8ee, ordinances, franchisee, trackage, traffic. oper­
ating and other agreement., and a11 right~, privilege. and ben­
efits seoured thereby, to eaid Chioago, til!11waukee & St. Paul 
Hailway Comp~y. and that the ,Secretary or Assletant Secretary 
of th18 Company 'be, and he ill hereby authorized to attest aid 
deed or deed., and affix thereto the co~porate seal of this Com­
pany. and when eo executed and aoknowledge~ to deliver the same 
to the Chicago, Milwaukee &. St. Paul Railway Company; and upon 
the execution a.nd delivery of said deed or deed8 of conveyance, 
the proper officers of this Company be, and they are hereby 
a.uthorl-zed to deliver pOluesslon of &11 Baid railWay and branohes, 
together w.ith al) other property of this Company, to the Chioago, 
Mi)waukee & St. Faul Railway Compa.ny. 

AlSO RESOI,VED, that the afor~8:l.i<i officers of thi8 
Company be, and they are hereby, authorized t a assign, transfer 
and delivor, or caueo to be liuuligned. traneterrl!ld a.md delivered 
to the Chioago, Milwaukee &; St. P~l Railway Company alJ cash 
on hand and 1n bank. aocount. and bills reeeiftable. aho.os in 
action ~nd a11 other a.sets and property, of wh&tsoever kind or 
nature. ownad by this Company. 

I 

I
 
I
 
~ 
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The Chairman presented to the meeting a proposed agree­

ment between this Compa.ny and the' Seattle, Port Angeles & Western 

Railway Company, which states the oonsideration, terms and conditions 

of the 8ale and transfer by that Company of the whole of ita railroad 

and branches, together with all its property, rights, privileges and 

franChisee belonging to it or appertaining thereto, and all leases, 

ordinances, franchises, trackage, traffic, operating and other agree~ 

mente, and all rights, privileges and benefits seoured thereby, to 

this Company, and aleo the cash on hand and in bank, accounts and 

bill! receiveable, cho~ee in action, and all other Qssets 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 unani mou8ly adopted: 

RESOIVED, that this Company purohase the whole of 
the railroad and branches of the Seattle, Port Angeles 
& Western Railway Company. together with all property, 
rights, privilege. and franchises belonging to it or ap· 
pertaining thereto. and all leases, ordinance_, franchise •• 
trackage. traffio, operating and other agreement., and all 
rights. privileges and benefits secured thereby, and the 
caeh on hand and in bank. accounts and bills receiveable, 
choses in action, and all other asa~tB and property, of 
whatsoever kind or nature, owned by that C~panYt for the 
consideration and upon the terms ~nd conditione stated and 
set forth in said agreement, which said consideration, term. 
and conditions are hereby agreed to. 

RESOLVED, that the President or a Vice-President of 
thi8 Company be, and he is hereby authorized to execute 
said agreement in the name of this Company, and that the 
Secr~tary or an Assistant Secretary be. and he is hereby 
authorized to atte.t the same and affiX the Company's oeal 
th"reto; and when 80 executed to deliver a duplioate of the 
same to the Seattle, Port Angeles & We.,tern Railway Company. 



RESOLVED, that the Preaident or a Vice-PreBident of 
this Company be, and he is hereby authorized to aocept 
delivery of the inltrumente of conveyance when properly 
executed, conveying the said railway, property and fran­
chises of the Seattle, Port Angeles & We.tern Railway Com­
pany to this Company, and also to accept the &s8ignment, 
transfer and delivery of the cash on hand and in bank, 
accounts and bills receiveable, choses in aotion and all 
other aesets and property, of whatsoever kind or nature, 
owned by that Company. 

J 

RESOlVED, that upon delivery of the aaid inatruments 
of conveyance, the proper officers of this Company accept 
delivery and t~ke possession of a11 the rai1way and other 
property and aaeets of the Seattle, Port Angeles & Wes­
tern Railway Company. 

RESOI,VED, that this Compa.ny as the owner of &11 the 
shares of the capital stock of the Seattle, Port Angelea 
& Western Railway Company, excepting one ahare eaoh held 

v,lfbY the Trustees of that Company as qualifying share., ap­
" proves and ratifies, and does hereby approve and ratifyJ the sale by that Company to thi. Company of its railroad. 

property, righta, privileges and franchisee, as well &s 
a11 other property owned by that Company described in th~ 

agreement between this Company and that Company, dated De­
cember 31, 1918, and approve s and rat ifie 8 the considera­
tion, terms and conditions of such sale as set forth and 
stated in 8ald a.greement, and that the Pres.ident or a. Vioe­
President of this Compa~, be, and he hereby il authorized 
to 81gn the corporate nwne of this Company as such stook­
holder of said 8eattJ~, Port Angeles & Western Railway Com­
pany to the instrument ratifying and approving said sale 
and the consideration, terme and oondition. thereof as stated 
in said agreement, and that the Secretary or an Assistant 
Secretary of this Company, be, and he i. hereby authorized 
to attest the $ame and affiX the corporate sea] of the Company 
thereto. 



THIS AGREE~mNT. d~~ed December 31, 1918, by and between 

the SEATTLE, PORT A.NGEI,ES & WESTERN RAILWAY COMPANY, a oorpora.tion 

of the State of Washington, hereinafter oa1led the "Port Angele Et 

Company", a.nd the CHICAGO. M.ILWAUKEE & 81'. PAU!. RAILWAY COMPANY. 

a corporation of the State of Wisconsin. hereinafter called the 

"St. Paul Company. WITNESSETH: 

WHEREAS, the Port Angele~ Company owns and operate. a line 

of rai1way extending from Disoovery Junction to Deep Creftk in said 

State. with branches, and haa oash on hand and in bank, aocounts 

and bills receiveable, ohoses in aotion and other assets and prop· 

erty, ann has and possesses oertain rights, privileges and benefits 

under and by virtue of certain ordinances, franchisee, lea~e. and 

agreeme nt 8. 
AND, ¥mERE~, the St. Paul Company owne and operates a system 

of railways, both main line ano. branches, one 4l)fwhich main linee 

extende from Chicago in the State of I)11n01s, through the states 

of Illinois, Wisconsin, ~1nnesota, South Dakota, North Dakota, Mon­

tan.. , Idaho, and into the Sta.te of WaehlngtoA, with certain branch 

linea aleo in the State of Wa.hington; 

AlID, VIHERXAS, the system of railway. owned and opera.ted by 

the St. Paul Company has heretofore been operated in conneotion with 

the railway of the Port Angel e e Company, the rai lway of that Company 

constituting and being a branch or feeder of the system of railways 

of the St. Paul Company; 

AND, WHEREAS, the St. PaUl Company has heretofore furnished 

the money for the construction of the railway of the Port Angel$8 

Company, amounting at the date of this agreement to the Bum of Two 

Million, Four Hundred Eighty-eight Thousand, One Hundred Sixty-four 
1.$ 
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and 84/100 Do11ars {$2,488,164.84), which amount so furnished has 

been applied in payment of the cost of tho acquisition and conetruc­

tion of the ralJway, property and franchisee of the Port Angeles 

Company, and in equipping the ral )way of that Company, which Baid 

amount is now owing to the St. Paul Company by the Port Angeles Com­

panYi 

AND, WHEHEAS, the St. Paul Company owns a.ll of the oap! tal 

stock of the Port Angeles Company ieeued and outstanding, excepting 

one sha.re for each of the 'rruetees, held lilS qualifying shares; 

AND, WHEHEAS, the railway@ of the two Companies can in 

the interest of both Companies and in thA interest of the gen~ral 

public, be operated more economica11y, ef f icient 1y ~nd advant~ge-

ously aa one aytem under a Bingle organi7ation than under separate 

organl zat ions; 

AND, WHEREAS, the Port Angeles Company desires to aell 

and transfer to the St. Faul Company all of its railr~ad and branches. 

together with all property, righta, privileges and franchises be1ong­

ing to it or appertaining to ita railroad. and .11 ordinance8 j frQn­

chisee, leases, operating, traffio, trackage and other agreements, 

and all righte, privileges and b~nefitz secured thereby, and all other 

property. as well as a'l its cash on hand and in bank, accounts and 

bi]ls recciveable, choees in aotion, and all other aBaets and property, 

of whatsoever kind or nature; and the St. Paul Company desires to 

purchase said rai lroad of the Port Angele s Company, together ... i th all 

property, rights. privileges and franchise. belongi~g to it or apper­

taining thereto, and all ordinances, franchise., lease•• operating, 

traffic, trackage a.nd other agreement., and all rights, privilegelll 
. 1 

and benefits secured thereby, and al1 other pr{)perty and cash on hand 

I¥ 



and in bank. acc~unt8 and biJ)s receiveable. choses in actio., and 

al) other aasets and property. of whatsoever kind or nature. owned by 

the Fort Angeles Company; 

AND, WH~REAS, the consideration, terms and conditions of 

the purchaee, sale and transfer of the railroad. property, righl1•• 

privilege •• ordtanoes. franchises. leases. agre~ment., cash on hand 

and in bank, account~ and bills receivable, ohoses in action. and al) 

other aBsete and property h~ve been agr~ed upon by th~ BoardR of Direc­

tore and Trustees of said reepective Companie •• whioh con~idftration, 

terms and condition are a. herein set forth. 

NOW, THEREFORE. in ooneiderati on of the premiselil a.nd the 

gum of One Dollar by each to the other in hand paid. the receipt where­

of i8 hereby acknowledged by the respeotive parties hereto, and other 

valuable considerations. IT IS MU'l'UAI.LY AGREED AS FOLLOWS: 

FIRST. That the Port Angeles Company has expended in 

the acquisition and con8truction of ita railway. property and fran­

ohises, and the equipment of its railway, at the date of thia agree­

ment, an amount not 1e •• than Two Million, Four Hundred Eighty-eight 

Thou III and , One Hundred Sixty-four and 84/100 Dollar•• a.nd that that 

amount 18 properly ohargeable to it. capital acoount, and that it is 

now indebted to the St. Paul Compa~ in that amount on account of 

moneys furnished and advanced to it by the St. Paul Company in the con­

struction and acquisition of its railway, property and franohises, and 

in equipping ita railw8¥_ 

SECOND. That the Port Angele. Compan.y w111 sell. amai'ln. 

transfer, convey a.nd deliver to the St. Paul Company alI its railroa.d 

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

,.1 



privileges and franchisee belonging to it or appertaining 

to said railroad and branohes. and all ordi~nce., franchises, lease •• 

operating, traffic, trackage and other agreements, and all rights. 

prtY1legee and benefits secured thereby, cash on ha.nd and in bank, 

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

and assets, of whatsoever kind or nature, owned by it, and will execute 

and deliv~r to the St. Paul Company proper instruments of oonveyance 

and assignment, oonveyins and assigning said railroad, branches ,proper'" 

ty, rights, privileges. ordinances, franohisee, lease8, contract •• agree-

menta, caeh on hand and i~ bank, accounts and bills reoeiveable, choeee 

in action and a" other property and assete, of whatsoever kind or nature, 

owned by it, to the St. Paul Company. 

THIRD. That the St. Paul Company will. release, and does 

hereby release the Port Angeles Company from the payment of the amount 

so as aforesaid furnished or advanced to it, and from any other amounts 

heretofore furniahed or advanced to it on any account, and will &3Sume 

and PQ¥, and does hereby assume and pay, ~hen and 80 the aame become due 

a.nd payable. all ya114 claim., demand., 1 iab!1! ties. acc ount 8 and obl iga­

t i on8 what Boever of the Port Ange Ie 8 Company, and. w111 adopt, carry out 

and perform all agreements., lea8e8 and ordinance. of the Port Angeles 

Company according to the true intent and meaning thereot. 

IN WITNESS WHEREOF, the partie8 hereto have caused this 

inatrument to be signed by their re8pective offioers thereunto duly au­

thorlzed, and attested by their respective Ses.18, the day and year first 

above written. 
SEATTLB. PORT ANGELES & WESTERN RAILWAY COUPA...~ 

By 

Attest: Pre 81 dent. 

Secretary. 
CHICAGO. UILWAUlOm & ST. PAUL RAIlWAY COMPANY. 

Attest: By 

!lecr.t~. President. 



RESOLU1' IONS TO BE ADOPTED BY THE BOARD OF TRUSTEES OF� 
THE SEATTLE •PORT ANGEIJl:S &: WESTERN RAILWAY CO ..� 

The Chairman presentod to tho meeting a proposed 

agreement between thin eoupany and tho rJ11aa90, Milwaukee & St. 

Paul Railway Company. whioh stU.tOD tha conaiderat1on. tems and 

Qood! tiona of tbe sale 811<1 tranafar by thia Company of the whole 

of its railroad and brano}lltS,' toaether with all proporty. rights, 

prtvilege8 and ~ranohiae8 belonginG to it or appertaining thereto, 

and all leaQea, ord1nance., tr~'ohiB6" traokage, traffio, operating 

and other agre(~menta. to tho Chioago~ lUlwaukee at at. Paul Railway 

Company, and a180 of the ~ale, transf&r and delivery to that Company 

of the oash OJ1" hand and 1n bank, aooaunta and b1l1a receivable. ohoses 

in aot1on. and all other UlJ8C.tU a.nd property, of whatsoever kind 0 r 

naturo, owned by this COQpany, whioh proposed agreement 18 dated 

n~oember 31, 1918. 

On motion, dUly seconded, the following resolutions 

were unanimoualy adopted: 

RESOLVED, that this Company 0811, assign, transfer 
and oonvey ths ..,holo of ito railroad and branches, together 
with all property~ rlghto, privileges and franohise8 belonging 
to 1t, or appertaining thoreto, and allleaaea. ordinances, 
franohiao8, traokago, t~att10. oporating ADd othor agree­
mentQ. and all ri8b~8. prlv~leg•• and benefit. seoured 
thereby, and the oash on hJmd and 1n bank. aooounta a.nd 
bills reoeivable, 0'00968 1n AC3t1on. and all other .aaets 
and property• to the Chi 0&"0. H11..aukee 6 at. Paul Rail­
way Company to r theool1e1derat10.%i and upon tllO terD1uand 
condition. 8tat~d in 8Q1,d asreement~ whiob said oonB1der­
at10D. terma and GoncH tlons are har.by agroed to. 

RESOLVED. that the President or Vice-President of this 
Company be, and 114. 1a hereby autbor1z-ed to exooute said 
agreement for an in behalf of tilis eo_pany. and that the 
Seoretary or Uft1ntant Uooretar;y bOt and be 1s hereby au­
throized to attost the DaRe and at.ftx the corporate seal 
of tho Company thereto. and when so exeouted to deliver 
a duplioate of the Dame to tho Ohicago, Kilwaukee & 
at. Paul Rail...,. ~)ompany. 

ll~SOLVJm•.tbGt upon the approval c.nd ratifioation of 
tho oon8ide~Ation. te~a and conditions o~ oa1d Gale and 
tranare~ by tho stockboldore ot th10 Company. as by atatute 
required.. and t.ll.. execution fWd de11vory o'f said proposed 
a.grooment bythc) Obloago, 1l1J._aukuQ II at. Pa,ul Railway 
Company. tbe PrBoldent or a Vico-President at this CO$pany 
bOt and be heroby 18 aut1~orlaocl. in thenamo and on behalf 
of th1a eompaDY. to oxuoute and acknOWledge p1'Opcr 4eod or 
40eds of conTeyunce OO~G1~na all sald ral1ma4and br~ob a. 
togethe~ with all proporty,rlgnta. privIlege. and franchisee 
belong1ng to it or appertaining theroto. and all le&8e.~ord­
lnanoea. ,t1"&noh1lJea,. tra()lcag~, traffio, operating and 'o~her 
agreemem.o, and all rlgh,ta. pr1viloges and benet1 ta "eoured 
thereby. to eaJ.d OllJ.o·aso,·.1I11wa~ee at at. Paul Railway Com­
pany. and that tbeSeoJ"6tary' or Aooietant Soo:retary of this 
Company be, and hI) 111 herebY.lt.uthor1:eCl to attest 8&14 deed 
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or deeds, and u.fflx thereto the oorporate oeal ot this 
Company and wh~n 80 exeoute4, and acknowledged to deliver 
the same to tho Chioago. Milwaukee rc at. Paul Railway Co., 
and upon tho oxooutlon nnd dellvor,y of 3&14 dead or deeds 

of oonveyanoe, the prop6r offioers at this Company be, and 
they are hereby Authorized to dellve~ pOleeusion Qf all said 
railway and brfwono8, together with all 6"ithe;rproperty of this 
Company to tho Obioago. It:11waWcee It St. I~aul Ftail~ Company, 

ALSO Rlt80LV.Jm, that Use aforesaid offioers of this 
Company be, and they are horeby authorized to &oaign, tra.ns­
fer and d.11v,,1" or OWlQod to be a801gned, transferred and 
delivored, to the Ohioago, Ullwaukee ~ st. Paul Railway Com~ 
pany All oao}) on hand and in bank, aooounts and billa receiv­
able, Obo88d in aotion and all othol" aosets and property of 
whatsoover kind ornature owned by th18 Company. 



The Chairman presented to the meeting a proposed agree­

ment between this Company and the Milwaukee Terminal Railway Company 

which states the consideration, terms and oonditions of the eale 

and transfer by that Company of all itflll railroad trackeconslsting 

of termina1. induetry and side tracks located at Ta.coma, Seattle, 

Eagle Harbor, Ba11ard, Port Blakeley, Bellingham and Port Townsend 

in tho Sta.te of Wa8hington,. car ferries, boa.ts.. barges, tugs,Yharves, 

dooks, and other terminal property, rights and privileges and fran­

chioes belonging to it or appertaining thereto, real estate in Port 

Ang~lee and Bremerton in the State of Washington and all leaees, 

ordinances, franohisee, trackage, traffic, operating and other agree-

mente a.nd a11 rights, priv1legee and benefits secured thereby, to 

thie Company and aleo the cash on hand and in bank, acoounts and 

bille roceiveabJe, ohosee in action and all otheIalllsets and property 

of whatsoever kind or nature, owned by that Company, whioh proposed 

agreement 1s dated December 31, 1918. 

On motion, duly seconded, the following rssoluti ons were 

unanimously adopted: 

RESOLVED. that thl. Company purohase all the 
rai1road tracks of the Milwaukee Terminal RailWay 
Company. oonsisting of terminal.lnduatry and side tracks 
loca.ted 11'1 Ta.coma, 5ell.ttle, Eagle Harbor, Ballard •.Port .. 
Blakeley, Bellingham and Port Townsend, in the State of I 

Washington, car ferries, boa.ts, barges, tugs, wharves, 
dock. and otner terminal property, rlgh~I, p~1vilege., 

and franchi_es be10nging to it, or appertaining thereto, 
real estate 1n Port Angeles and Bre~rton 1n the State 
of Waehington, and alJ leases, ordinanoe., franohises. 
trackage. traffio, operating and other agreement. and 
all righte and ,privileges and benefite secured thereby, 
and the ca~h on hand and in bartk, aOCQunt. and b111e 
rp,·o.ei vahle. ohoeee in acti on, and all other assets and 
property of whatsoever kind or nature, owned by that 
Company for the consideration and upon theterme and 
condition. stated and 81St forth in Bald agreement whioh 
said consideration, terms and oonditione are hereby 
agreed to. 



RESOLVED, that the President or a Vice-President of this 
Company be, and he Ie hereby authorized to exeoute said agree­
ment in the name of this Company and that the Secretary or an 
Assistant Secretary be, a~d he ie h~reby authorized to attest 
the Bame and affix the Company's eeal thereto, and when 80 

executed todel1ver a duplicate of the same to ~i1waukee Terminal 
Railway Company. 

RESO~VED, that the President or a Vlce-Pre.ldent of th18 
Company be, and he is hereby authorized to acoept delivery ot 
the instruments of conveyanee when properly execute4, conveying 
the said railroad tracks of the Milwaukee Terminal Rail.~ Com­
pany consist1ng of te:rminal, industry and aide tracks located 
in Taooma, Seattle, Eagle Harbor, Ballard, Port Blakeley, Bel-

J longham and Port Towns81d in the State ot Waahington, car ferries, 
boatB, barge., tugs, wbarve., dock. and other terminal property, 
rights, privilege, and franchiaee belongin~ to it, or appertain­
ing thereto, real estate in Port Angeles and Bremerton in the 
State of Waeh1ngton. and all leases. ordinance., franchieee, 
trackage, traffic, operating and other agreements and all rights, 
privileges and benefits seoured thp,reby, to this Company and also 
to accept the assignment, tranefer and delivery of the cash on 
hand and in bank. accounts and billa receivable, ohoses in action 
and all other assets and property of whatsoever kind or nature 
owned by that Company. 

RESOlVED, t.hat upon de' 1ve ry of the said inet.rume nt II of 
oonveyance the proper officers of this Company accept delivery 
and take posses.lon of all the ~ailroad traoks, car terrles,boate, 
b,arges, tug•• wharves, dock. and all other ~Qperty and asset. 
of the ~11waukee Terminal, RailWay Company. 

RmSOLVED~ that this Company as the owner of all the 
shares of the oapital stookor the Milwaukee Terminal RailWay 
Company, excepting one share each MId by the Trustees of tha.t 
Company as qualifying shares, approves and ratifies and does here· 
by approve and ratify the sale of that Company to this Compa~, 

of 1t B rail road traoks, car te1"1"1e., boats, barges, tugs, wharves, 
dook., property right., privileges and f:ranch1ses as well aB all 
other property owned by that Company d~8ori bed in the agreement 
between this Company and that Company dated Deoembe»- 31, 1918, 
and approve. and ratifies the consideration, terme and oonditions 
of such sale as set forth and stated in sa.id &peement artd that 
the Fresident or a Vice Preeldent of thi. Company be, and he here­
by is author1zed to sign the corporate name of thisCompan1 as 
auah stockholder ot 8a14 U1'Yaukee Terminal Ra.l1w~ Company to 
the instrument ratjjtyiq andapproY1ng aaid earle and the con.,id­
era.t1on, terms and condit! one thereot. 8,8 .i-atstl in sa.1d agreement, 
and that the Secretary or an Assistant Sec:tetary 01' t'hi8 ,Companyj be, and he 1s hereby authQrized to attest the and affix the 
corpora.te sea.l of the Company thereto. 



THIS AGRE1UlliNT, dated Deoember 31, 1918·, by and between 

the Milwaukee TC'rm1nal Railway Company, a corporation of the State 

ofWaehington, her':inafter' ca1.1ed the -Terminal Company" and the 

Chicago, Mi]waukee &. St. Paul Railway Company, a corporation of 

the State of Wisconsin, her~inafter called the ·St. Paul Company", 

WITNESSETH-: 

WHEREAS, the Terminal Company owns and operates certain 

railroad tracke,. consisting of terminal, industry and side tracks 

located in Ta.coma, Seattle, Eagle Harbor, :Ballard, Port Blakeley, 

Berlin3ham and P'ort Townsend, in the State of Waahlngton, a.nd car'" 

ta.in car ferrie., boata, bargea, tugs. and certa.in wh I've., dooke, 

and ferry slips together with other terminal property, and allo j
I 

·i
; 
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certain rea1 estate in Port Angeles and Brem(:rton in said state, 

a1BO has cash on ha.nd and in bank, accounts and bills reoeivable, 

ohoses in aotion, and other as.eta and property and has and poaeeee 

certain rights, privileges and benefit. under and by virtue of cer­

taln ordinanoe., franchises, leasee and agreements, 

AND. ?ffiKREAS, the St. Paul Company owns and operates a 

system of ra.ilway both main line a.nd branches oDe of which main lil1es \. 

extends from Ch1oa.go in the State nt 1111801. through the State. of 

Il1inoll • WiseoruJia. Minnesota. South Dakota, North Dakota, Mont na, 

Idaho and into the State of Wa.shington and certain branch linea allo 

in the State of Washington. 

AND, WHEREAS, the system of railway 8 owned a.nd operated 

by the St. Paul Company has hithertofore been operated inoonneot1on 

with th ra11ro d traoks, o~ ferries, boats, barge., tugs, wharves 

and docks ot the Terminal Company, tbeaame o0l1etltut1qan4 being� 

branches. feeders and terminals of the ra11way system of the at.Paul� 
-... , 



WHEREAS, the St. Paul Company has hlthertofore furnished 

the money for the construction and acquisition of the railroad tr eks, 

car ferric", boata, barges. tug., wharves, dooks, ferry-slips and 

other property of the Terminal Company, amount ing ~ the da.te of thi. 

agreement to the Bum of One Mil1 10n, Fifty l'housand. Nine Hundred 

Twenty-three and 82/100 Dollars , which amount so furnishe.d has been 

applied in payment of the cost of the acquisition andconstructlon 

of the railroad tracks, property and franchiees of the Terminal Com" 

paoy which saId amount i 8 now owing to the at. Paul Company by the 

Terminal Company, 

AND, WHEREAS, the St. Paul Company owns all of the capt tal 

stock of the Terminal Company issued and outstanding excepting one 

sha.re for each of the Truetees hel d as qualifying shar$8; 

AND, WHEREAS, the railways and properties of the two oom­

paniee can in the interest of both Companies and in the interest 

of the genara1 pUblio be operated more economioally and advantageous­

ly as one system under a Bingle organization than under separate 

organi zat ion.; 

AND, WHEREAS. the Terminal Comp&~ des1res to 881l and 

transfer to the St. Paul Company all of its railroad track8. car 

ferries, boat., barges, tug., wbarves, docke, ferry-slips together 

with all property rights, p~1vi1ege8 and franchises belonging to it, I 
« . 

or appertaining to it B railroad tracks and oth.er propertl0's and 

a] 1 ordinanees, franchi •••• lease., operati~g.. traffiC', trackage , I 
I 

and other agreements and all righta, privilege. and benefits secured 

thereby, $nd a11 other property as well as all its cash on hand and 

in bank, accounts and bills receiv~able, cho.ee in action and all 
':2, "l-­



other of ita assets and property of whatsoever kind or nature, and 

the St. Paul Company desires to purchase said railroad tracks, car 

ferries, boate, barges, tugs, wharvea, docks, ferrY-81ip~ together 

with all property rights, privileges and franohisee be10nging to 

said Terminal Compa.ny or apperta.ining to its railroad track. and ot.her 

properties, and all ordina.nces, frs.nchiaes, leases, operating, traffic, 

traokage, lAnd other agreement_, ~nd a11 rights, privileges a.nd ben.. 

efits secured thereby, and all othe~ property as well as a11 ita caah 

on hand and in bank, accounts and bills reoeivable, choses inaction 

a.nd all other of its asset. and property of whatsoever kind or nature 

owned by the Terminal Company; 

AND, WHEREAS, the oonsideration, term.s and oonditione 

of the purchase, sale and transfer of the railroad traoke, car ferries, 

boats, 'barges, tuge. "harvel, dockt, ferry·.lips. property rights, 

privileges, ordioanoes, franChi&es, 1e&$e., agreements, cash on hand 

and in bank, accounts a.nd bl11s receivab1e. ch08 s in aotion and all 

other asaete and property have been ~greed upon by the Board of Dlreo. 

tora and Trustees of laid respective Companies which considera.tion, 

terms and conditions are as herein set forth; 

NOW, THEREFORE, in consideration of the premieee and the 

Bum of One Dollal" by each to the other in hand pa14, the re.oeipt where .. 

of is hereby acknowledged by the respeotive parti~. hereto. a.nd other 

va.l uable oonsideratloft.tIT IS );(trl'UA:Ll.Y AGRltED AS FOl;LOWS: 

First. That the Term:Lnal Compa1Q' has expended in the 

acquisition and construotion of itB railroad tracks, car terries, 

boate, barg~8, tU8e. wharyes, doc~., ferry-slips, prop~rty right8, 

privileges and franohisea, at the ds.te of this agreement &11 e.mount 

not le88 than One MillIon, Fifty Thousa.nd Nine Hundred Twenty~three 

and 82/100 Dollar, ($1,050,923.82) 
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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 furniehed and advanoed to it by the St. PaUl Com­

pany in the ccnstruction and acquleition of its Ta1'road tracke, oar 

ferries, boa.te, barges, tugs, wharves, dOCk., ferry...llpe,property 

righte, privileges nnd franchisee. 

SECOND. Tha.t the Terminal Company ",111 sell, aAslgn. 

transfor, convey and deliver to the St. Paul Company a11 ita railroad 

tra.cks, car ferries, 'boat 8, barge a. tugs, wharye.. dook. ii.nd ferry­

slips within the State of Washington together with all pJ:'operty rlghts~ 

privileges and franchisee belonging to it or appertaining to said 

railroa.d tra.ck., and 8011 ordinance., franohisee, leasee, operating, 

traffio, trackage, a.nd other agreement. $.nd all rights, prl"ilege., 

and benefit. secured thereb,y, cash on hand and in bank, accounts ~nd 

bills reoeiveable, choses in aotion. and all other property, and assets 

of wha.tsoever kind or nature, owned by it and will execute and deliver 

to the St. Paul Company proper instrument s of conveyan-ce and assign­

ment, conveying and assigning said railroad traoks. oar rerries, boats, 

bargea, tug., Wharve*, doek., terry-slips, property right., privileges, 

ordinances, franchise., lea••• , oontracts, agreements_, cash on hand and 

in bank, aooounts and bll1e receivable. ohoses in aotio and all other 

property and asset. o~ what.oeYer kind or nature owned by it, to the 

St. Paul Compan;y. 

THIRD. That tho St. Paul Company "i11 rele&s8 and does 

horeb.>' releae-e the Terminal ComplU\Y from the payment or the amount 

eo as aforesaid furnished or advanced to it and from &ny other amounte 

heretofore furnisbed or a.dvanoed to it on any accou-nt, and wl11 assume 

and p~, and does hereby assume and .pq when and ao the sam. be-~ome 

?ll 



dUea.n4 P8IYable, all valid claim., demandl. liabilitiee, acoounte and 

obligations whatsoever of the Terminal Company, and will adopt. carry 

out and perform all agreement I. lease 8 and ord1 nancca of the 'terminal 

Company according to the true intent and meaning thereot. 

IN WITNESS W}i1~REOF, the parti e 9 he ret 0 have oaused 

thie instrument to be signed by their respective offloera thereunto 

duly authorized and attested by their respeotive s0a18 the day and 

year first above written. 

MIIWAUKIlDr TBRMINAt RAIlWAY COMPANY, 

President. 

Attest: 

Secretary • 

CHICAGO, MILWAUKEE & 8T. PAUL RAll,'WAY COllPAIY. 

, 

•• f 

President. 

Attests 

.i;stJ .p. 

Beoretan. 
r 

•� 



RESOLUTIONS TO BE ADOPTED BY THE BOARD O:F TRUST:'&ES OF THE 
1: IV11AUKEE '1'F.ffiHNAL RAII,WAY CO. 

The Chairman prsgented to the meeting a proposed agree­

ment between this Compa~ and the Chicago, Milwaukee & st. Paul R~11-

way Company, which state., the oonsideration. terms an!'! oond.itione of 

the sale and transfer by this Company of all its railroad tracks. con­

sieting of terminal, industry and side tracks, located in Taooma. Seat­

tle, Eagle Harbor, Ballard, Port B1akeley, Bellingham and Port Town­

send in the State of "Ifashlngt on, oar ferrle 21, boat II, barge 8, tugs, 

wharves, dooks and other terminal property, right., privileges and 

franohisee belonging to it or appertaining thereto, real estate in 

rort Angeles and Bremerton in the Sta.te of Washington, and all lease, 

ordinances, franchises, trackage, traffic. operating and other agree­

ment., to the Chicago, Milwaukee &: St. Paul Railway Company, and a.lso 

of the eale, t~anefer and delivery to that Company of the cash on hand 

and in bank, acoount. and biJls reoeiveable, chose. in aotic>n .. and a.ll 

other assete and property, of whatsoever kind or nature, owned by this 

Company, which proposed B.gre~ment i l'J dated December 31. 1918. 

On motion, duly seconded, the folJowing resolutions 

were unanimously adopted: 

RESO~VED, that this Company eell, assign, transfer 
and oonvey all its railroad traok., consioting of terminal. 
industry and side track. 100ated in Taooma. Seattle Eaglef 

Harbor, Ballard, Port Blakeley, Bellingham and Port Townaend 
in the State, of Walh1ngton, car ferrie., boats. barges. tug•• 
wharvel, docks and other terminal property, right" privileges 
and franchise. belonging t.o it or appertaining thereto. real 
estate in Port Angeles and Bremerton in the State of Wa~hington, 

and a'1 1easee, ordinance., franchiees, traokage, traffic,operat­
ing and other agreement., and al1 right"prlvilegea and benefit. 
seoured thereb,y, and the cash on hand and in bank, acoounts and 
bills reoeiveable, ohoaea in aotion, and all other assets and 
property, of whatsoever kind or nature, to the Chicago, Milwaukee 
& St. Paul Railway Company for the oonsideration and upon the 
terms and conditions stated in said agreement, which said con­
sideration, terms and oonditione are hereby agreed to. 
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RESOlVED, that the President or Vloe-Pre81dent of this 
Company be, and he is h~reby Authorized to execute said agree­
ment for and 1n behalf of this Company, and that the Seoretary 
or Assistant Secretary be, and he i8 hereby authorized to attest 
the same and affix the corporate seal ot this Company ther$to, 
and when 80 executed to deliver a duplicate of the ame to the 
Chicago, ~ilwaukee & St. Paul RaiJway Company. 

RESOLVED, that upon the approval and ratification of the 
consideration, terms and conditions of said aale and tr~n8fer by 

the stockholders of this Company, as by ~tatute required, and the 
execution and delivery of said proposed agreement by the Chica~o, 

llilwaukee & St. Paul Railway Company, the Presi.ent or Q Vice­
President of this Company be, and he hereby 1s authorized, in the 
name of and on behalf of this Company, to execute and acknowledge 
proper deed or deeds of conveyance conveying all said railroad 
tracks, consisting of terminal, industry and oide tracks looated 
1n Tacoma, Seattle, Eagle Harbor, "Ballard. Port BlakeleY,BeJling­
ham and Port TOwnsend lnthe State of Walhington, car ferrieB, 
boats, barge8, tugs, wharves, docks and ather terminal ;>rQperty, 
right8, privileges and franchises belonging to it or appertaining 
thereto, real e.tate in Port Angeles and Bremerton in the State 
of'rla.ehineton, and &11 leasee •.ordinance , franchle.s, trackage, 
traffic, operating and other agreements, and all rl~htB. privil­
egee and benefit. secllred thereby, tooaid Chioago, Milw uke\! 
& St. Paul Railway Company, and that the Secretary or Assistant 
Secretary of thie Company be, and he 1s hereby authorized to at­
test said deed or deed., and affix thereto the corporate seal 
of thie Company, and when 80 executed and acknowledged to deliver 
the same to the Chicago, Milwaukee & St. Paul Railway Company; 
and upon the execution and deJivery of said deed or deed. of con­
veyanoe, the proper officers of thie Company be, and they are 
hereby authorized to deliver p09ses8ion of &11 said railroad tracks 
together with all other property of thi. Company. to the Chicago, 
Milwaukee & St. Faul Railway CompaRY. 

AI.SO RESOLVED, that the aforesaid officer. of this Com­
pany be, and they are hereby, authorized to assign, transfer and 
deliver, or cauee to be QS81Kned, transferred a.nd delivered to 
the Chicago, IH lwaukee &; at. Paul Rai 1way Company all caah On 

hand and in bank, aocounts and bills receiveable, ohoses in action 
and &11 other assetB and property, of what.oever kind or nature, 
owned by this Company. 



The Chairman presented to the meeting a proposed agreement 

between this Company and the Puget Sound & Willapa Harbor Railw~ 

Company, which states the considera.tion, terms and conditions of the 

oale, and transfer by that Company of the whole of its railroad, to­

gether with all ita property, right., privileges and franchises be­

longing to it or appertaining thereto, and all leases, ordinances, 

d franchisee, trackage, traffic, operating and other agreements, and 

all rights, privileges and benefits secured thereby, to this Company, 

and alao the cash on hand and in bank, accounts and billa receivable, 

ohoseo in aotion, and all other assets and property, of whatsoever 

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

dated December 31, 1918. 

On mot1on,duly seconded, the following resolutions were 

unanimously adopted: 

RESOl.VED, that this Oompany purchaee the whole 
of the railroad of the Puget Sound & Wl11apa Harbor 
Railway Company. together with all property. right., 
privileges and franohi8es belonging to it or appertaining 
thereto, and all lesoes, ordinances, franchises, track~ge, 

traffic, operating and 'other agreement., and all rights, 
privileges and benefits secured thereby, and the c&ah on 
hand andin bank, accounts and bills receivable, choses 
1 n aoti on, a.nd all other asset e and property, of what­
Boever kind or nature, owned by that Comp ny, for the 
oonsideration and upon the terms and conditions stated 
and eet forth in said agreement. whioh said consideration, 
terms and conditions are hereby agreed to. 

RESOLVED, that the President or a Vice-President 
of this Company be, a.nd he is hereby authorized to execute 
sai d agreeme nt in the name of thi s CampalV' , and that the 
Secretary or an Assistant Seoretary be, and he is hereby 
authorizer1 t.o attest the same and affiX the Compay'. aeal 
thereto; and when 80 exeouted to deliver a duplicat. of the 
same to the Puget Sound & W11lapa Harbor Railway Camp ~ • 

..., 
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RESOLVED. that the President or a Vice-President 
of thieCompany be, and he ishereby authorized to accept 
delivery of the instruments of conveyance when properly 
executed, conveying the Bald railw-ay, property and fra.n­
chises of the Puget Soued & W111apa Harbor Ra.ilway Company 
to this Company, and alBo to aocept the assignment, trans­
fer and delivery of the cash on hand and 1n bank, aooounts 
and bills receivable, choses in action andal1 other asaete 
and property, of whatsoever kind or nature, owned by that 
Company.. 

KESOINED, that upon deli very of the said instruments� 
of oonveyance, the proper officers of this Company aocept� 
delivery and take possessiQn of all the railway and other� 
property and assets of the Puget Sound & Willapa Harbor� 
RailwflY Company.� 

FlliSOLVED, that this Company as the owne~ of all the 
share c of the cap1 tal at oak of the Puget Sound and Willapa 
Harbor Railway Co,apany, exce~tiDg oae ahare each h~ld by 
tho Trustees of that Company aa qual ifying aharee., approves 
and ratifies, and doce hereby approve and rat1~ the sale

J by that Company to this Comp~ of its railroad, property, 
right •• pr1vilege. and franohisoa, as well ae all other prop- . 
arty owned by that C01'!1Pany described in the agreement between 
this Company and that Company., da.ted December 31, 1918, a.nd 
approves and ratifiee the consideration, terms a.nd oonditions 
of suoh sale as eet forth a.nd etated in Baid agreement, and 
that the President. or a Vice-President of this Company be" 

and he hereb,y 1. authorized to sign the oorporate name of this 
Company as such etockho1der of said .Puget Sound &: Wil1apa Har­
bo~ Railway Company to the instrument ratifying and approving 
said sale and the consideration, terms and conditione thereot 
as state cl in eat d agree\llent, and that the Beoretary or an As­
sistant secretary of this Company be, and he 1. hereby author­
ized to attest th.e same a.nd affix the oorporate seal of the 
Com»any thereto. 



THIS AGREEUENT, dated Deoember 31, 1918, by and between the 

PUGET SOUND & WII,I,APA HARBOR RAILWAY COl4PABY, a corporat1on of the 

State of Washington, hereinafter called the ·W111apa Harbor Company-, 

and the CHICAGO, JUI,WAUKEE & ST. PAUL RAIJ,WAY CO.w?ANY, a corporation 

of the State of Wisconsin, hereinafter called the "St. Paul Company a , 

WITNESSETH: 

WHEREAS, the Wi1' apa Ha.rbor Company own. and operate 8 ill 1ine 

of railwB¥ extending from Maytown, Washington, to Raymond 1n said State, 

and has cash on hand and in bank, aocounts and ~il1. receivable, choses 

in action and other a.aeets and property, and ha@ ~nd possesses oertain 

right •• privilege_ and benefit. under a.nd by v!rt1.le of certain ord1nan­

ces, franchisee, leasee and agreements; 

AND, WHEREAS, the St. ~aul Company owns and operate. a system 

of railways, both main l1ne and branches, one of which main lines ex­

tende from Chicago in the State of Illinois, through the StQtes of 

Illinois, Wisconsin, Minnesota, South Dakota, North Dakota, MoBt ana. 

Idaho, and into the State of Washington, with certain branoh linea 

also in the State of Washington; 

AND, WHEREAS, the 1"eepeetive lines of railroad above de­

scribed Of said Willap'1 Harbor Company and said St. Paul Company are 

lawfUlly oonneoted at Maytown in said State of Washington, and can be 

lawfully, and are, connected and operated together so &8 to oonstitute, 

and do oonstitute, one oontinuoU8 line of railway between said City 

of Chicago and Raymond by way of said Maytown; 

AND, WHEREAS, the St. Paul Company owns all of the cap! tal 

st.ock of the W;111a-pa Harbor Camp... ilsued and out.tanding, excepting 

one share for each of the trustee., he14 as Qualifying ahare-s; 
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AND, WHEREAS, 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 eoonomically, efficiently and advantageously as one system 

under a aingle organization than under separate organizations; 

AND, WHEREAS, the St. Paul Company at tbe date of this agreement 

ha.s advanced to the \'1i11 apa Harbor Company the sum of Three Million, 

'1'''0 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 coat of the acquisition and construction of its railw~ property 

and franohises and in equipping its rallw~, and which said amount is now 

owing to the St. Paul Company by the Wil1apa Harbor Compa~; 

AND, WHEREAS, the W'i' 1 apa Harbor Comp8.1'1Y desires to sell a.nd 

transfer to the St. Paul CompaJ1Y a11 of ita railroad together with all 

property, rights, privileges and franohises belonging to it or appertain­

ing to ita eaid railroad, and all ordinances, franohiees, lea.ses, operat~ 

ing, traffic, traokage and other agreements, and all rights, privileges 

and benefits secured thereby, and a11 other property, as well as all its 

cash on hand and in bank. accounts and bills reoeivable. ohosee in action 

and all other of its assets and property. of whatsoever kind or nature; 

and the St. Paul Company desire. to purchase said railroad of the Willa­

pa Harbor Company, t ogether with all property, rights, pr tvi leges and 

franohisee belonging to it, or appertaining thereto, and all ordinances, 

franchises, leases. operating, traffio, traokage and other agreements, 

and all rights, privilege. and benef1ta seoured thereby, and all other 

property and cash on hamd and in bank, aocounts and bills receivable, 

chases in aotion and a.ll other assets and property. of whatsoever kind 

or nature, owned by the Wil1apa Harbor Comp~; 
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AND, WHEREAS, the consideration, terms and conditions of the 

purchase, sale and transfer of the railroad, property, righte,privileges, 

ordinances, franchisee, leases, agreement 8 , cash on hand and in bank, 

accounts and billa receiveable. choee. in action and all other asset. 

and property have been agreed upon b.Y the Boards of Direotors and True. 

tees of said respective Companies, whioh consideration, terms and con­

dit10ns are as herein set forth; 

NOW, THEREFORE, in oonsideration of the premises and the sum 

of One Dollar by each to the other in hand paid, the receipt whereof 

is hereby acknowledged by the respective parties hereto, and other val­

uable considerations, IT IB MU',rUAl,LY AGREED AS FOIJ~OWS: 

FIRST. That the Wil1apa Harbor Company hae expended in the 

acqui!3ition cmd construction of it@ railway. property and franchises, 

and the equipment of its railway, at the date of this agreement, and 

amount not less than 'Ehree JHllion. Two aundred Ninety-four Thousand, 

Nina Hundred Forty and 64/100 Dollare, 

and that that amount is properly 

chargeable to its capital acoount, and that it is now indebted to the 

St. Paul Company in that amount on aooount of advanoes made to it by 

the St. Paul Company in the conetructlon and acquisition of its :railway, 

property and franchise., and in equipping its rai1w~_ 

SECOND. That the Wi11apaHarbor Company will eel1, &a81gn, 

transfer, convey and deliver to the S'j:.. PaUl Compa~ a1.1 its railroad, 

and branches 'Within the Sta.te ot Waahington, together with all property, 

rights, privileges and franchisee belonging to it or appertaining to 

said railroad and branche., and all ordinances, franchise •• leaees,op­

arating. traffic, traokage and other agreement•• and all rlghts,priv­

ileges and benefits secured thereby, cash on hand and in b~nk,acoount. 
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and bills reoeivable, choses in action and al] other property and assets 

of whatsoever kind or mature, owned by it, and will execute and deliver 

to the St. Paul Company proper instruments of oonveyanca and Q,esignment 

conveying and assigning said railroad, branohes. property, rights, priv­

ileges, ordinanoes, franchises, lease., contra.ct8, agreement_, cash on 

hand and in bank, aocounts and bills receivable, chases in action and all 

other property snd saeete, of whatsoever kind or nature, owned by it, to 

the St. Paul Company. 

THIRD. That the St. Paul Company will release, and doe~ hereby 

relea8e, the W1"apa Harbor Company from the p~ment of the amount 80 as 

aforesa.id advr.~nced to it, and from any ether amounts heretofore advanced 

to it on any s.coc1unt, nnd will assume and P9:3, a.na does hereby agree to 

aesumc and p9,y, 'V?hen and a.s the same beo ome due and payable J all val id 

cla1m.~u d.emands, liabilities, accountn and obligations whatsoever of the 

Willapa Harbor Company, and will adopt, oarry out and perform all agree-

mente, leases and ordinances of the Wil1apa Harbor Company aocording to 

the true intent and meaning thereof. 

IN WITNESS WHJDREOJ•. the parties hereto have oaused this instru­

mcnt to be signed by their respeotive offioers thereunto duly authorized, 

and attested by thel~ respective 8ea18. the d., and year first above 

written. 
PUcmT SOUND &: WIT,l.AP A. HARBOR RAII,WAY C{)MPANY, 

Pre·~ldent • 
Attest: 

Seoretary. 
OHICAGO, llILWAtJKl3lE &: ST. PAUL JU1.WAY OOMPANY. 

. I·Atte8t: 
P:re 81 dent. 

Cl __ 1A" .. "" .........� 



RE60I,UTIONS TO :BE ADOPTED BY THE BOARD OF TRUSTEES OF THE PUGET� 

BOUND & WIl-l,AP A HARBOR RAIJ..WAY COMPANY.� 

The Chairman presented to the meeting a proposed agreement 

between this Compan~r a.nd the Chicago, Milwaukee & St. Paul Bailway 

Company, which state s the coneiderati on, terme and conditiona of the 

sale and tro.n8fe~ by this ComPaJ'1f of the whole of ite railroad,1together 

with all property. right., privileges and franchisee belongin~ to it 

or appertaining thereto, and all leases, ordinances, franchises, trackage, 

traffic, operating and other agreements, to the Chioa.go, Milwa.ukee & 

St. Paul Railway Company; ann aleo of the eale, transfer and deJivery 

to that Compaay of tbe caeh on hand and in bank. accounts anJ bills re­

ceivabJ.e, chol'ler. in action, and all other al;\Bets and proporty, of what-

Boever kinrl (')T' lJ9.ture. owned by thi 9 Company, w'oich :pl'opooed a~reement 

On motion, duly seconded, the followiag resolutionB were 

unanimously adopted: . 

RESOI,vED. that thie CompaJllY sell, afHlign. transfer 
and convey the whole of ite railroa4, together with all 
property, rights, privilege. and franchisee belonging to 
it. or appertaining thereto. and all leaec8, nrdinances, 
franchisee, traokage, traffic, operating and otheT agree~ 

mflnte. and al1 right·., privilege, and benefits secured 
thereby, and the cash on hand and in bank, accounts and 
bills receivable, ohoees in aotion. and all other asaete 
and property. to the Chicago, llilwaukee& at. Paul Ra.ilway 
Company for the consideratiQn and upon the terma and oondi­
tions stated in said agreement, which said oonsideration, 
terms and conditions are her~by agre&d to. 

P~SOLVEDf that the President or Vice·Preeident of 
this Company be .. a.nd he 18 hereby autbor1ze4to exeout.e 
said agreement tor andin behalf of thia Company .. and that 
the Secreta,.,. 01" Assistant Secretary bet and he 1s hereby 
authorized to attest the same snd affix the oorporate seal 
of the Comp~ theretO. and when 80 exeoute" to deliver a 
duplioa.te of the aa:m8 to the Chicago. Milwaukee & at. Paul 
Railw~ Company. 

R2BOLVED. that upon the approval and ratification or 
the oonsideration, terms and oonditione of 6al~ sale and 



transfer by the stockholders of this Compa~, as by statute 
required, and the execution and delivery of eald proposed 
agreement by the Chicago, M11w~ukee & St. Paul Railway Com· 
pany. the PreRident or Vioe·Preeident of this Comp~ be, and 
he hereby is authorized, in the n~e of and on behalf of 
this Company, to execute and acknowledge proper dee d or deed. 
of conveyance conveying a11 sa.id railroad. together with all 
property, rights. privilegee and franohises belonging to it 
or appertaining thereto. and all lease •• ordinanoes. fran­
chisee, trackage. traffic, operating and other agreement., and 
all rights, priviJeges, and benefit. secured thereby, to Baid 
Chioago. Milwaukee & St. Paul Railway Company, and that the 
Secretary or AReistant Secretar,y of this Company be, and he is 
hereby authorized to attest said deed or deed., and affix there­
to the corporate eea.l of this Company, and when BO executed 
and acknowledged to deliver the same to the Chicago, Milwaukee 
&: St. Paul Railway CompatJY; and upon the execut! OD and de1iv· 
ery of said dee4 or deed. of conveyance, the prQper officera of 
this Co-mpB.l1Y be, and they are hereby authorized to deTiver po­
ssession of all said railw8iY. together with all other property 
of this Compa~. to the Chicago; Milwaukee & St. Paul Railw~ 

Comp&n1. 

ALSO RESOI.VED. that the aforesaid off10ers of this 
Company be, and they are hereby authorized to aesign. trans­
fer and deliver, or ca.use to be assigned, transferred and 
delivered to thfl Chioago, Milwa.ukee & St. PaUl Railway Company 
all oash on hand and 1n ba~. acoount. a.nd bille receivable, 
~hoees in action and all othe~ aBeets and property. of whatso­
ever kind or nature, owned by this Company. 



The Chairman presente~ to the meeting a proposed agreement 

between this Company and the Gallatin Valley Railway Compa~, which 

state-s the conoideration, term$ and oonditions of the sale and transfer 

by that Company of the whole of its railroad and branches, together 

with all its property, rights, privileges and franohises belonging to 

it or appertaining thereto, and 8011 leases, ordinances, franohisee, 

trackage, traffic, operating and other agreement., and all rights,priv­

lIeges and benefits secured thereby. to this Company, and aleo the cash 

on hand and in bank, aooounts and bills receivable, chases in aotion 

and all other aSBets and property, of whatsoever kind or nature, owned 

by that Company, which proposed agreement 1s dated Deoember 31, 1918. 

On motion, duly seconded, the following resolutions .ere 

unaRimou sly adopt ad: 

RESOLVED, that this Company puroha8e the whole of 
the ral1road and branches of the Gallatin Valley Railway 
Company, together with a11 property, rights, privileges and 
franchisee belonging to it or appertaining thereto, and 
all le,aees , ordinanoe., franohisee, traokage, traffio .. operat­
ing and other agreements, and all right', privilege. and 
benefits seoured thereby, and the oash on hand and in bank, 
aocounta and bills receivable., choses in aotion, and all 
other assets and property, of whatsoeve7 kind or nature,owned 
by that Company, fcsrthe consideration, and upon the terms 
and oonditions .tated and set forth in said agreement, which 
Baid oonsideration, terms and conditione are hereby agreed 
to. 

RESOLVED, that tho 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 Secretar,y 
or an Assistant Seoretary be, and he is hereb,1 authorized to 
attest the same and affix the Company's seal theretol and 
when 80 executed to deliver a duplicat:e of the Bame to the 
Ga11atin Valley RailWay Company. 

RESOLVED, that·the President or a Vice-President of 
this Company be, and he is hereby author1~ d to ace pt delivery 
of the instruments of oonveyance when properly executed, oon· 
vey1ng the sa.id railwa,y. property and franchis•• of the Galla­
tin Valley Railway Compa!V' to thi. Oompany, and al 0 to accept 
the a88ignment. tranl:t'er and delivery of the cash on hand and 
in bank, accounts and bills receivable, ch08es in actio~ ac4 
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all other asset s and property. of what loever kind or nature, 
owned by that Company. 

RESOLVED, that upon delivery of the sa.id instruments 
of conveyance, the proper officers of this Company aocept 
delivery and take possession of a.ll the railw~ and other 
property and assets of the Ga.llatin Valley Railway Company. 

RESOLVED, that this Company as the owner of all the 
shares of the capital stock of the Gallatin Valley Railway 
Company, excepting one share each held by the Directors of 
that Company as quaJlfying 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 franchise". as well as f1.11 other property owned by that 
Company described in the agreement between this Company a.nd 
that Compa~, dated Deoember 31, 1918, and approves and rati­

. fies the consideration. terms and conditione of such sale 
-J� a.s set forth and stated in said agreement. and that the Presi­

dent or a Vice-President of thia Company be, and he hereby 
is authori~ed to sign the corporate name of this Company as 
such stockholder of said Gallatin Valley Railway Company to 
the instrument ratifying and a.pproving· said sale and the con­
sideration, terms and conditione thereof a8 stated in said 
agreement. and that the Secretary or an Assistant Secretar,y 
of this Cttmpany be. and he is hereby authorized to attest the 
same and affiX the corporate seal of the Company thereto. 



THIS AGl1EEUENT, dated December 31, 1918, by and between 

the GALLATIN VAIJ..EY RAI>oLWAY COW.PANY, a. corporation of the Sta.te of 

Montana, hereinafter oalled the "Gallatin Valley Company", and the 

Ohicago, MIV~AUKF...E & ST. PAUL RAILWAY COJlPANY, a corporation of the 

State of Wiscon8in, hereinafter oalled the "St. Paul Companyft,WITNESSETH: 

WHEREAS, the Ga1 J at in Valley Company owne and operates a 

line of railw$Y extending from Three Fork., Montana. to Bozeman in 

said State, together with certain branoh line8, and has oaeh on hand 

and in bank, aocounts and bills receivable, choses in action and othe~ 

assets and property, and has and poseesBes certain rights, privileges 

and benefits under and by virtue of oertain ordinance., franchises, 

leases and agreement8~ 

AND, WHE hE AS , the St. Paul Company owns and opera.tes a 

system of railw~s, both main liBe and branches, one of which main linea 

extends from Chica.go 11'1 the State or Illinois, through the Stateaot 

III inoi •• Wisconsin, Ml nne Bota, South Dakota, North Dakota, Montana, 

Idaho,a.nd into the State of Wa.shington, with certa.in bra.nah lines aleo 

in the State of Washington; 

AND, WHEREAS, the respeotive 1ines of railroad above de­

soribed of Ba.id Gal1atln Valley Company and said St. Paul Company are 

lawfUlly connected at Three FOTks in said State of Washington, and can 

be lawfully, Qd are, connected and operated. togeth81" 80 as to oonsti­

tute, and do constitute, one cont1nuoul line of ra11,,8\Y betweell said 

City of Chioago and Bozeman by w~ ot Three Forke; 

AND, WHEREAS. the at. Paul Company owns a.ll of the capital 

stock of the Gallatin Val1e¥ Company issued and outstanding, exoepting 

one share for each of the directors, held as qualifying share_; 

.3'( 



AND ,WHEREAS , the railways of the two Companies can 1n the 

interest of both Companies and in the interest ofthe general pUblio 

be operated more economically. efficiently and adYantageou8ly an one 

system under a single organization than under separate organizations; 

AIID,WHEREAS, the St. Paul Company at the date of this agreement 

has advanced to the Gallatin Valley Company the Bum of One Million,Eight 

Hundred Ninety-five Thousand, Nine Hundred Seventy-three and 96/100 Dol­

lara ($1,895,973.96), which amount 80 advanced has been applied in pay­

ment of the cost of the acquisition and construction Qf itll railw~ 

property and franchises and in equipping its railway. and whioh Baid 

amount i8 now owing to the St. Paul Company by the. Gallatin Valley Com­

panyj 
AND. WlmREAS. the Ga.1 tat in Va11 ey Company de B ire s to sell a.nd 

transfer to the St. Paul Company a11 of its railroad together with all 

property, rights, privilege. and franohi8el belonging to it or apper. 

taining to its said railroa4. and all ordinance., franohisea, leQse.~. 

operating, traffia, trackage and other agreement., and aJl righta,prfv• 
. \ , \ 
i \ 

ilege. and benefit. secured thereb,y, and all other proper~y. as well a~ 

i, 

all its cash on hand and in bank, ac~ounts and bills reoeivable;choe~8 \\ 

in action and all other of its asset, and property, of whatsoever kind 

or nature: and the St .. Paul Company desire. to purohase eaid railroad 

of the Gallatin Valley Compa.n7J together withal1 property. rights, 

priv11egee and franchise. belonging to it, Qr appertaining thereto, and 

all ordinanoe_, franohisee, leaeee. operatin€h traffi~. trackage and 

other agreement_, and all right., privileges a.nd benefit.. seour.ed there'" 

by. and all other property and cash on hand and in bank, acoounts and 

bill8 receivable. choses in action, and all othc'r assets and property, 

of whatsoever kind or nat.ure, owned by the Gallatin Valley Comp~. 



AND, WHEREAS, the consideration, terms and conditions of the 

purohase, sale and transfer of the railroad, property, right"privil­

ege., ordinances, franchisee, leases, agreements. cash on hand and 

in bank, accounts and bills receivable, chosel in action and all othar 

assets and property have been agreed upon by the Board of Directors 

of said respective Companie •• which consideration, terms and conditione 

are as hereiD Bet forth; 

NOW. l'HZHgFORE. in consideration of the premises and the sum 

of One Dollar by each to the other in hand paid, the receipt whereof 

is hereby acknowledged by t.he respective pa.rties hereto, and other val­

uable considerations. IT IS MUTUALLY AGREED AS POLLOWS: 

]j'IR9T. That the Gallatin Valley Comp-any has expended in 

the acquisition and construction of its railw83. property and franohises, 

and the equipment of its ra.llwa.,y. at the date of this agreement. an 

amount not lese than One :Million. Eight Hundred Ninety-five Thou3e.nd~ 

Nine Hundred Seventy-three and 96/1aO Dollar. (*1.89,,973.96), 

and that that amount i8 prop~ 

erly chargeable to ita capital aCOouBt, and that it ie now indebted 

to the 8t. Paul Company in that amount on aecount of advance. made to, 

it by the 8t. Pa.ul COUlPazot in the construotioa a.nd a.oquisition of ita 

ra.ilway, propert)' a.nd franchi •••, a1'14 in eetu1pp1ns it e railw~. 
\ 
\' ­
\ 

SECOliD. That the Gallatin Valley Comp~ will l6ell, 8.sBigz.t. 

transfer, convey and &!tliver to the St. PaulCompaDy all its ra.ilroad 

and branches within the Stat. of Montana, together with all property, 

rights. privilege., and franC3hisee ~longing to it or appertaining to 

said railroad and branche•• and all ordinancel. franChisee, leases, 

operating, traffic. traokag$ and other agreement•• and all right•• 

privilege. and benefit, secured ther.~, oash on hand and in bank, 

4f'~ 



aocounts and bills receivable, ohosee in aotion and a11 other prop­

erty and assets, of whateoeTer kind or nature, owned by it, and w111 

execute and deliver to the St. Paul Company proper instruments of 

conveyanoe and a8~ignment conveying and assigning said railroad~bran-

ches, property, rights. privilege., ordinanoe., franchises, leases, 

contraots, a.greements, cash on hand and in bank, acoounts aDd bill' 

receiveable, cho8eB in actio. and all other property and asset•• 

of whatsoever kind or nature, owned by tt, to the st. Paul Company. 

THIRD., That the St. Paul Company ..111 release f. and does 

hereby release, the Gallatin Valley Compa'nY from the payment of the 

. 
amount so as aforesaid advanced to it, and from a~ other amounts 

heretofore advanced to it on any aooount, and will assume andp~, 

and doee hereby agree to 8,S'BUlM and pay, when and as the same beoome 

due and payable, all valid claim., demands. liabilitie8, accounts 

and obliga.tions whatsoever of the Ga11atin Valley Com:p~, and will 

adopt. carry out and perforD;l 211 J agreements. leases lind ordinances of 

the Gallatin Valley Compa~ aocording to the true intent and JneI:\n1DS 

thereof .. 

IN WITNESS WHERE OJ', the paJ'tles hereto ha.ve caused this in.. 

etrument to be signed by their reSptlotiTe officer. thereunto dUly au.... 

th:lr 1zed, and attested by their respect ive eea1s. the . d'8\Y and year first 

above written_ 
GAT;I.AT IN VAT,LEY RAILWAY COMPAB'f" 

Attest:, Preo1dent. 

Secreta~.. 
CHICAGO. MILWAUKEE & ST. PAUL RAILWAY CO~ANY, 

By 
., • 

President. 
Attest: 

Seoretary. 



RESOLUTIONS 1'0 BE ADQ2TED BY THE BOAHD OF DIRECTORS OF Ta& 

GATI.t\TIN \TA'r~EY RAIlWAY COllPA.t'~Y. 

The Chairman preeented to the meeting a proposed agreement 

between this Company and the Chicago, Milwaukee & St,. Paul Railway Com­

pany, which states the oonsideration, terms and conditione of the sale 

a.nd transfer by thi.s CompaIW of the whole of its railroad and branches, 

together with all property, right., privilege. and franohisee belonging 

to it or appertaining thereto, and all leases. o~dinances, franohi8e., 

trackage, traffio, operating and other agreement., to the Chicago, Mil­

waukee & St. Paul Ral1w~ COmpaQ1. and also of the sale, tranafer and 

delivery to that Company of the cash on hand and in bank, aooounta and 

bills receivable, chomes in action, and all other ae8'etB and property, 
I 

of what SaFer kind or nature, owned by this Company, which proposed agree­

ment is dated December 31, 1918. 

On motion, duly aeoonde4. the following resolutions were 

i 
i 

unanimously adopted: 

RESOI.VED, that this CompaRY sell, &881168, tratlefer 
and .convey the wholeot its railroad and branohe.,to" 
gether with all property. rights, privilege_ and fran.. 
ohlaea 'belonging to it, or appcrt.aining tbereto. and all 
lease•• ordina.nce., fra.nchi.ea, trackage, traffic. operat. 
ing and other agreement.; and all rights, privilege. a.nd 
"benefit. secured thereby, and the cash on hand and in bank, 
accounts and bills receivable, ohoeee 1n aot1on and all 
other assete and propert1. to the Chicago, Milwaukee & 
St. Paul Railway Companf for the Qonsideration and upon 
the terms and conditione atated 1n 8a1d agreement, which 
said consideration. terms and con(HtionB are her~by agreed 
to. 

RESOLVED, that the President or Vice-President of 
this Company be, and he i .. hereby authorized to exeoute 
..aid agreemen~ tor &n4 in behalf of th1e CompalV. and that 
the Seoretal"y or A881etant Seoretary be. and he t8 hereby 
author1r.e4 to attest the same and affix the oorporate seal 
of the CompaDY thereto, and when eo exeoute4 to deliver a 
duplicate of the same to the Chicago, M1lwaukee & St. Paul 
Railway Company. 



RESOT,VED, that upon the approval and ratification 
of the consideration, termBand conditione of said aale 
and transfer by the stockholders of thi. Com~any, aa by 
statute required, and the execution and delivery of said 
proposed agreement by the Chicago, ~'11waukee & St. Paul 
Railway Company, the Preaident or a. Vlce ...President of this 
Company be, and he hereby ie authorized, in the name of and 
on behalf of this Company, to execute and acknowledge ~roper 

deed or deeds of conTeyance conveying all said railroad and 
branohee, together with all propert.y, right8, privileges 
and franchises belonging to it or apperta.ining thereto, and 
a.11 leaBe8, ordinances, franchises" trackage, tratfio,oper­
ating and other agreements, and all right8, privilege. and 
benefits secured thereby, to sa.id Chioago. Milwaukee & St. 
Paul Railway Company, and that the See~etary or Asei'etant 
Secretary of thie Company be, and be is hereby authorized 
to attest sai4 deed or deeds, and affix thereto the oor­
porate seal ot this Company, and when 80 executed and ao­
knowledged to deliver the same to the Chicago, Milwaukee 
& St. Paul Railway CQmP&!JYi and upon the execution and de. 
livery of said deed or deeds of conye~&nce. the pr~per of­
ficers of this Compa~ be, and they are hereby a~~hor1zed 

to deliver posse8.lon of all sa.id railw-.y and branches,to­
gether with all other property of this COm,arq, to the 
Chicago, Milwaukee '" st. Paul Railway CQmllallY. 

ALSO RESOI,VED. that the aforesat4 offioers 01 this 
Compaw be. and they are hereby Clut.horize4 "0 aS5tgn J trans­
fer and deliver, or cauee to beasaigned. transferred a.nd 
delivered. to the Chicago. lUl1faukee &S"t. Paul Railway Com­
pany all cash on hand and in bank, accounts and billa re. 
ceivable. choses in aetion and all other assets and propert" 
of whatsoever kind or nature, owned by tbie Company. 



The Chairman presented to the meeting a proposed agreement 

between this Company and the Bellingham & Northern Railway Company, 

whioh states the considerat ion, terms and condi ti onl of the sale and 

transfer by that Company of the whole of its railroad and branches, 

together with all its property, rightl. privileges and franchises 

belonging to it or appertaining thereto. and all leasee, ordinances, 

franchises. trackage, traffic. operating and other agreements. and 

all rights, privileges and benefits eecured thereby, to this Company, 

and aleo the cash on hand and in bank, accounts and billa receivable, 

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: 

RESOINED, that thi B Company purchase the 
whole of the railroad and branches of the Bellingham 
& Northern Railway Compa~, together with all property, 
rights, privileges and franchisee belonging to it or 
appertaining thereto and 8011 leases, ordinances, fran­
chisel, trackage, tr~ffic, operating and other agree­
ments, and a'1 rights, privileges and benofit. secured 
thereby, and the cash on hand and in bank, accounts and 
bills receivable, chosee in action, and a11 other aBaete 
and property, of whatsoever kind or nature. owned by that 
Company, subjeot to a certain indenture of mortgage or 
trust deed, dated December 2, 1901, exeouted 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, whioh 8$i4 mort­
gage or trust deed was given to eecure the p~ment of bonds 
in the aggregate amount of One Million Dollar. ($1,000,000.1 
bearing intere.t at the rate of ,% per annum, of which 
bonda in the aggregate principal amount of Five Hundr d 
and Fifteen Thou.and~ollar. ($,15,000.) have been i8sued 
and are now outstanding, for the consideration and upon the 
terms and conditione stated" and Bet forth in said a.greement, 
whioh said consideration. terms and oonditione are hereb,y 
agreed to. 



RESO:LVED, that the President or a Vice-President of 
this Company be, and he is hereby authorized to execut~ Baid 
agreement in the name of this Company, and that the Secretary 
or an Assistant Seoretary be, and he il hereb,y authorized to 
attest the same and affix the Company's seal thereto; and 
when eo exeouted to de1iver a duplicate of the eam.e to the Bel­
lingham & Northern Railway Company. 

RESOI,VED, 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 franchisee of the Bellin3ham 
& Northern Railway Company to this Company, and a180 to accept 
the !1sRignment, tr~n8fer and delivery of the cash on hand and 
in bank, aocounts and bills receivable, choses in action and 
all other assets and property, of whatsoever kind or nature. 
owned by that Company. 

RESOl,vED, that upon de1 i very of the said instruments of 
conveyance, the proper officers of this Comp~ accept delivery 
and take possellsion of all the railway and other property and 
assets of the Bellingham & Northern Railw~ Oompany. 

IlliSOLVED, that this Company as the owner of all the 
shares of the capital stock of the Bellingham & Northern 
RailWay Company, excepting one ahare each held Qy the Trustees 
of that Compa~ as qualifying shares, approves and ratifies, 
and does hereby approve and ratify the eale by that Company 
to this Company of ita railroad, property. rights, privileges 
and franchisee, as well ae a11 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 conditione of such sale as 
set forth and stated in said agreeme~, and that the President 
or a Vice-President of this Company be, and he hereby ill au­
thorized to sign the corporate name of this Compa~ ~B suoh 
stockholder of said Bellingham & Northern Railw8¥ Company to 
the instrument ratifying and approving said sale and the con­
sideration, terms and oonditio~8 thereot as stated in said 
agreement, and that the Secretary 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.� 

.,� 



THIS AGREgMENT, dated December 31, 1918, by and between the 

BEllINGHAM & NORTHBRN RAITWAY COMP~~, a corporation of the State of 

Washington, hereinafter ca1led the "Bellingham Company", and the 

CHICAGO, MII,WAl.1KRE & ST. PAU!, RAIT,WAY COMPANY, a corporatlon of the 

State of Vlisconsin, hereinafter called the PSt. Paul Company",'lIITNESSETH: 

WHEREAS, the Bellingham Company owns and operates a. line of 

raihTay extending from Bel1ingham to Sumas in said State, together with 

certain branch linee, a.nd has cash on hand anj in bank, aocount~ and 

bills receivable, chORes in action and other aBsete and property, and 

has and posseaee. certain righte, privileges and benefits under and 

by virtue of certain ordinances, franchises, leases and agreements; 

AlID, WlillREAS, the railroad, property and fra.nchises of the 

nellingham Company are Bubject to a certain indenture of mortgage or 

trust deed, dated December 2, 1901, executed by the Bellingham B~ 

& British Columbia Railroad Company to the Mercantile Trust Company 

of San Francisco as Trustee, a corporation of the state of California, 

which said mortgage or tru'st deed was given to secure the payment of bondr 

in the aggregat. amount of One Million Dollar. ($1,00:>,000.), bearing in­

terest at the rate of ,% 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, 

AND, WHEREAS, the St. Pa.ul Company owns and operates a system 

of railw~8, both main line and branches, one of whioh main lines extend. 

from Chicago in the State of Illinoia, through the states of Illinois, 

Wisconsin, Minnesota, South Dakota, North Dakota, Montana, Idaho, and 

into the State of Washington, with certa.in branch lines also in the State 

of Washington; 



AND ,WHEREAS , the system of railways owned and operated by the st. 

Paul Company haa heretofore been operated in oonnection with the railway 

of the Bellingham Company, the railway of that Company constituti~ and 

be ine; a branch or feeder of the system of rai1ways of the St. Paul Com­

pany; 
AND ,WHEREAS, the St. Paul Company has heretofore furnished the 

money for the construction of the railway of the Be 1.11ngham Company, 

amounting at the date of this agreement to the Bum of One Nil1ion,Seven 

Hundred Sixty-nine Thousand, Three Hundred Sixty-seven and 79/100 Dol­

lars ($1,769,367-79), which amount BO furnished ha.s been applied in 

payment of the coat of the acquisition and construction of the ra.ilway, 

property and franchises of the Bellingham Company, and in equipping 

the rai1way of that Compaqy, which said amount is now owing to the St. 

Paul Company by the Bellingham Company; 

AND,WHEREAS, the St. Paulo· Company owns all of the capital 

Btoc~ of the Bellingham Company issued and outstanding, excepting one 

share for each of the Trustee_ .. held as qualifying shares; 

AND, WHEREAS, the railwaYs of the two Companies can in the in­

terest of both Com~ie8 and in the interest of the general pUblic, be 

operated more economioalJy, efficiently and advantageously as one system 

under a single organizat"i on than under separate organization8; 

AND ,WHEREAS, the Bellingham Company desires to sell and trans­

fer to the St. Paul CODlPaDY a.ll of lts railroad and branohes, together 

with all property, rights, privilege. and franchiees belonging to it 

or appertaining to its railroad, and a.1J ordinanoe•• franehiees,lea,ses, 

operating, traffic, tracka.ge and otber agreemel'lt8, and all rigbt ,priv­

1J ages and benefits secured thereby, and all other property. as we 11 as 

all ita caeh on ha.nd and in bank, accounts and billa receivable,chosee 

Ll7 



in actio:n, and all other of its asaete and pro\>erty, of whatsoever 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 

said railroad of the Bellingham Company, together with all property, 

right., privileges and franchises belor~ing to it or appertaining there 

to,. and aJl ordinances, franchises, leases. operating, traffic, trackag 

and other agreements, and alI rights, privileges and benefits oecured 

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

and billa receivable, choeee in a.ction and all other 9.fllsete and prop­

erty, of whatsoever kind or nature, owned by the Be111n~ham Company, 

SUbject to the aforesaid mortgage or trust deed; 

ABD, WHEREAS, the oonsideration, terms and conditions of the 

purchase, sale and transfer of the railroad, property, rights,privilegf 

ordinances, franchises, lease., agreement., cash on hand and in bank, 

accounts and billa receivable~ choses in action and a'1 other asaete 

and property have been agreed upon by the Board. of Directors and Trus" 

teel of sa.id respective ,Companies. which consideration, terms and con­

ditionl are &8 herein Bet forth; 

NOW,THERYFORE. in ooneiderat ion of the premises and the aum 0 

One Dollar by eaoh to the other in hand paid. the receipt whereot im 

hereby acknow1edge4 by the respeotive parties hereto. and other valuab 

oonsiderations. IT Hi lmTUALLY AGREED AS FOL1.01'S: 

FIEST. That the Bellingham Compau;y has expended in the ac· 

quisition and construotion of its railWay. propertyand franohises, an~ 

the equipment of its ra.ilway' , at the date of this agreement, an amour 

not less than One M11lioA. Seven Hundred S1xty-n~iM Thousamd, Three lit 

dred S1XtY~8.ve. and 79/100 Dollars, and that that amount is properly 

chargeable to its capital account,and that it i8 now indebted to the 
. ;1' If 



St. Paul Comp~ in that amount on account of money. furnished and ad­

vanced to it by the 8t~ Paul Company in the oonstruction and acquisi­

tion of its railway, property and franchises, and 1n equipping ita rail­

way. 
SECOND. That the Bel1ingham Company will eell, assign,trans­

fer, convey and deliver to the St. Paul CompaJ2y all its rai1road and 

branches within the State of Washington, together with al1 property, 

rights, privilege. and franohise·1 belonging to it or a.ppertaining to said 

railroad and bra.nchel, and a11 ordinanoes, franchises, lease., operating, 

traffic, trackag and other agreement., and 8011 righte, privileg IS and 

benefits secured thereby, cash on hand and in bank, accounts and bi11e 

receivable, choses in action and all other property and aosete, of what­

soever kind or nature, owned by it, and wi 11 execute and deliver to the 

St. Paul Company proper instrument. of conveyance and assig~nt,convey­

in~ and assigning said rai1road, branches, property, rights, privileges, 

ordinance., franchlaes, leases, oontract., agreements, oash on hand and 

in bank, accounts and bills receivable, ohoeee in action nnd all other 

property and assete, of whatsoever kind or nature. owned by it, to the 

St. Paul Company. 

THIF~.That the St. Paul C~mpany will release, and does hereby 

release the Be11ingham Company from the payment of the amount so as afore­

e~d furniEhed 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 a.nd a.s the same become due and payable, 

all valid olaim_, demands, lia.bilitie8, accounts and obl1gatLons wha.tso­

ever of the Bellingham CQIrlparq. and will adopt, ca.rry out a.nd perform 

al' agreement8, leasee, and ord~ncee, of the Bollingham Compa~ accord­

ing to the true intent and meaning thereof. 



IN WITNESS WHEHEOF, the partie. hereto have caused 

this instrument to be signed by their respective officers there­

unto duly authorized, and attested by their respective sea.ls, 

the day and year first above written. 

BET I.INGHAM & NORTHERN RAIlWAY COMPANY, 

By 

President. 

Attest: 

Secretary. 

CHICAGO. MIJ,WAUKEE & ST. PAUl, RAII.WAY COllPAN¥, 

By 

Pre s1 dent. 

Attest: 

. J 

Seoretary. 



RESOLU'l'IONS TO DB ADOPT~ BY tfH:ls BOAHD OF THUST'k::~S OF THE 

BELLInGHAM &: NORTlnmn HAlLWAY COV.J>A..lIT. 
** •••••••• ***.**.** 

The Ch~innqn pre60nted to the meeting ~ prapooed qgreement 

between this Comp:t.l.ny r:m1 the Chiofl.go, MilwJ\lukee & St. Pllul R!lil­

w~y Comp"lny, which et.<:ttee the oonsider.ation, terme q,nd con1i t1on~ 

of the s~e qnd t~nster by this Comp~ny ot the whole ot ite 

rllilro'3.ti ~nd brf'lnohee, together with qJ.l property, righte,privileBf3a 

~nd tr~nohi"es belonging ,to it or appert~ining thereto,qna ~ll 

le~ses, ordin~oell!l, franohisee, traok~ge, traffio, operating ~nd 

other agreements, to the Chiorlgo, la1ll1'"l.ukee & St. Pl1ul 1~11'91ay 

Compllny, g.nri q,leo of the !!Sue. tronefor nnti delivery to that 

Comp~l1Y of the aash on h"ln4 ~n1 in b~nk, aooounte qn1 bills re­

oeivqble, ahosee in ~otion, ~n1 ~l other ~e5et5 qnd property, 

ot ~h~t30ever kind 01' rw.ture t o'\'neti by thie Compqny, whioh pro­

poeed ~reoment is dated Deoember 31, 1918. 

On motion, duly eeoonlied, the followin" reeolutions were 

unnnimouely adopted: 

R8S0LVED, th~t this Company sell, ~eB1gn, tr~nefer ~nd 

oonvey the whole of ita rqilroq.r! q,nd b mnchee, together wi th 
~ll p~perty,righte,privilege8~n1 fr~nch1eeB belonging to it, 
or Il.ppertaining thereto, !ln1 -:U.l leJlseS;ortliMnaee,fn.nohisee, 
t r~okJ:lge, t raffie, ope n.ting 'l.nd other Q.t1reements, "Uld all rights, 
privilege3 qnfi benefi te eeeureti thereby, f1.nd the oll.eh on Mntlqnd 
in b~nk,'=1ccounte find bills rcoeivl1ble, choses in J'l.otion,a.n1 JUl 
other '3.seete qnti property, to the Chio~-l..eo, MilVfJiukee & St.l1 q,ul 
H~il~~y Compll.ny, eubjcot to ~ oert~in in1enture of mortgage or 
trust deed, d"lte1 Deoember 2,1901, eX6oute1 by the J3ellingh9m 13'l.y 
& Bri tieh Columb1li. Railroad COMp:J.ny to the Me rC'lntile Trust 
Compq.ny of Sf:m Frqncisco alJ Trustee, fil oorporation of the Strtte 
of California, which e.l;l,i1 rl1ortg~ge or trust dee1 Wilt'S given to 
secure the pqy:ment of bonds in the ~gregl1te ~~ount of One 
Million Dollars ($1,000,000.), be~ring intereet ~t the r~te of 



5/~ 'Pe r ~nnum, of \.vhi oh bon1a in the liggreg:i.t e p ri nciptll 
!l!D.ount of 11'1V~ Hun1.red 'ln1 J'itteen Thou13'1nti Doll'tn!. 
(~515,OOO.) h~,.e been itH'lUe1 qn1 lire now outet"nliJlg.for 
the oonsi1erq,tion I:tn1 upon tho te1'm8 'lnd oon11tlono etq.ted 

in e~id agreement, which B~id oon~11or~tion, tBnn8 ~nd 

oonti! tioJ1s"l.Te hereby agreed to. 

lUi:SOLV:ffi. thq,t the Pres11ent or Vino-President of 

this Compflny be. '>.nd he is hereby £tuthorized to execute 
81l.id '1gr~ement for~nd in behrUf of this Company, Ilnd 

that the Seoretllry or Asslstflnt Seoretllry be, a.nd he is 
hereby authorized to ~ttest the s~e an1 affix the corporate 
seal of the Cmnpany thereto, ~n1. ~hen SG exeouted to deliver 
~ duplic~te of the sftme to the Chiongo, Mil~~ukee & St. P'1ul 
R~ilw~y Comp~ny. 

rUISOLnn, th,q,t upon the q,pprov'll a-n1 ratific!1.tion of 

the con5i1erQtion, tor.me qnd oonditions of said sale a.nd 
tr,q,nsfer by the stockho11er8 of thie a~pany. ~s by Bt~tute 

required. '1nd the execution ~n1 1elivery at said propoBcd 
:<tgreement by the Chic~o, IH1''V'lukee & St. Paul ~il1lVny 

Comp~ny, the Preei1ent or Vice Pr~sidont of this Comp~ny be, 
an1 he i8 hereby ~uthor1zeq, in the n~e of an1 on beh~lf of 
Uli~ Company, to exeoute and ~ckno~le1g$ proper deed or dee~8 

at oOnTcyanoe oonveying all 6tU1 r::tilroM ~mi bmnohel'l; to­
gether with all property, rights. privileges ~nd fr~nchise8 

belonging to it or appertaining thereto, an~ all le~5ee, 

or1in~noe8, fr~nohleee, traokage, tr~ffio, ope~ting and 

other ~reemente, ""n41 all rights. pr1vilee;ee .q,ntl bonef! te 
secured thereby, to l!J'lid Chioago, lA.il~ukee &. St. Paul R'111­
Wf'iy Company,~ that the Secret$1ry or Aseieta.nt Seoret'1ry 
of this Company Be, and he i8 hereby authorized to attest 
B~i1 deed or deeds, ~nd ~tix thereto the oorpo~te se~ of 
th1e Compqny, an1 when 80 exeouted ~d Qokno~le1ged to de. 
liver the e~e to the C)!doR,go. Mil",~ukee &. St. Pa.ul 1-t.q,ilwl1Y 
CompJll.ny; A.nd upon the execution n.nd delivery of B11id deed 
or 1eede or eonveY"lnoe, the proper officere of thAe Compa.ny hq 
~n1 they ~ro hereby authorized to doliver p03se8Bion of ~ll 

5'3.id r',til'l1ay flnd b ranohes. together wi th 'l11 other plVoperty 
of.l'th1e Compa.ny, to the Chic9£O, Mil\v8..ukee &: St. Pa.ul Hllil'~f:lY 

Compq,ny. 

Al.80 H.gSOLVJm. that the 't.foreeairi officere of this 
Comp:q.ny be" ~n1 they :<ire hereby, ."l.uthor1zed to ae~ign. tr'1n9ftr 
~n1 1eliver, or OQuse to be aeeigne4, tr~nsferred ~n~ 1e11v~re~ 

to the Ch1o!lgo. Mi1~kee & St. !'lWl lVUl1lfe.y Company ul o1.l3h 
on hl1n1 anti in bltnk, "1.00 aunts 'lnd bille reoeivable. oh08ee in 
aotion anti all other aeset's and property, of ~nteoeyer kinrl 
of nature,o·'Vne".l by this Comp~ny. 

!.-' • 
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The Ohai~n presented to the meeting an indenture 

between this r~mpany. the Direotor General of Railroads and the 

Chioago. North Shore &: Vilwaulcee Railroad 
?
with a. oertain agreement 

between this Company and the Northwa.tern F~evated Railroad Com­

pany. The same having been diaouoaod. it was, on motion, duly 

seoonded, unanimously 

R3S0L~~. that aaid Indenture and ~e..-nt be and� 

the,' are here'by tq>pro'f. and are 1II&4e .. 'Part. of the pro eeedinga� 

of this meeting. and that the proper ofr1cers are a.utlwrl&ed to� 

exeoute the same in behalf of this Company. 

( IlSRE FOl.I.OWS ) 

INDENTURE 
BETWEEN 

CHICAGO. MILWAUKEE ~ ST. PAUL 
RAILWAY COllPANY 

THE DIRECTOR GENERAL OF RAILRAODS 

AND 

CHICAGO. nORTH SHORE AND Ull.\VAUKEE 
RAILROAD 

,. 
AQREEWJ:NT 

BETWEml 

CHIOAGO. JLILWAUKF..R c!'A: 3T. PAUL RAILWAY 
COUPANY 

AND 

liQRTHWltSTJmN IDJIWATJtD RAILROAD CO. 



Tbo Ohairman of the meeting .ubmltted a dra~t ot 

the Annual Report of the Company tor the fisoal year ended Deoem­

ber 31, 1918. which was unanimously approved and ordered d1atr1b­

uted to the stockholders. 

The sale by the lUlwaulcee Land Company to L.• C.Harwood 

of St. John, Washington. of Ranoh Number 1 situated about 4 miles 

south of Fernwood, Idaho. tor the sum. of ~5' ,000,. payable ~~OO,. 

oash and $666.66 on October 1, 1920 and same amount on October 1 

of eaoh year until balanoe Is paid in full with interest at 6t%. 
was unantMoualy approved. 

The President made the following statement regarding 

the obligations of the Chicago Union Station company to the Penn­

sylvania Company, in oonnection with the abandonment ot the latter 

Company's proposed rrei,ptt term!fi~ west of Oanal Street-

Aa a oondition precedent to the oonstruction 
ot the new mlioago Union Station,it was neoessary for 
the Perina. Company to vacate ite freight teI"l'lin&.ls on 
the river f1"ont between ¥aokson and .Adison Streets. To 

\/. 
I 

aceomr11sb this. thaot Co"pany aoquired a large amount 
of property about two blooka west of Canal Street. ~nd eoutb

J of Van Buren Iltreat. 
,"

'!'he 01 ty Co\lnd11 deolined, to givt the Pennaylvan 1a 
Company authorlt,- to oonst.ruct lto traok' in the only way 
it WBe d~...4 praot1eable to ut1lize this terminal property; 
thor~tor8, 1t the Union Station proJeot was to prooeed.
:1t was nft(Ja88ary tor the Penna. -Oomp..ny to aoq ire &no ther 
alt8 whlch w&a 40ne between the p~oparty ot the Union Station
Co. and the r1ve~. 80uth ot PolkStreet. 

Bator., the pu.roha.se ot this 1ast property was con­
cluded. the .'ituatlon wae present d to the Doard ot the 
Sta.tion CO. and a Jr0801utlon 'Was passed lw,y 9, 1914 obl iga.t­
1ng the Station COmpany to "assume all coat to the Pennsyl­
vania Co~pany of the properties purohased tor the proposed '. 
treight term1naJ.". '!'he cost of the property waa about 
$3,650,000. With interest and oarrying chargee to date it 
stands on their books at about $5,200,000. 

At tho t1me the Bat ion Company ase~d the obligation 
above referred to, it was antioipato4 that the construction 
of the statlon would enhanoe the valu4t or allwQat 81de real 
estate Within a rea.onable d1st noe or the station, and that 
it would be possible to d1apo8e of' the property without los's 
exoept that whiob represent. the premium always paid. by a 
railway oo.pany in oonneotion with pu~ohaae8 of this char­
aoter. 1'118 antiolpated a1tl'l,a.t1on wae not realized, owing 
t.o the d.la~ 1n oonatTUot1otl or the atation and general bus..­
inoas oOlldit1ot18: and today, without traokage, the property 
is estimated to be worth about 32,000,000. 

!bere haa,b&.n.o~e or lees 41s0U881o" as to the 
manner 1n whioh the Stat10n Company COUld. satlofY its ob­
1 igo.tlon in this oonneotion but until today no def1n1te V 



proposition has been made by the Penna. Gompany. The plan 
now presented is the payilent by the Chicago Union Station 
Company. of property, money and seourit 1ea to the amount of 
$3. 32,,000. 1nsGttlement. In this oonneotion it . hould 
be borne 1n ..1n4 that one half of whateTer i. paid by the 
Station Company 1aind1rectly paid by the Penna. intereats 
through tho.lr fifty peroent owner hip ot the .took ot the 
Station Compa~. 

As the a.rrangeaent under which the tniabt te 
1nale werepurohasod was 8nte~edlnto in 8004 r.l~ b7 . 
parties conoerned, the que8\1oQ at 1••ue 1. the aaoer\& 
ment or ,a rail' remuneration tor the P.nna. Co~. aDd t e 
beet method of sat1afy1nglt. . 

'Atter d1eouaslon by the Board the following resolu­

tion W~5 unanimously adopted: 

RESOLVED, That Yr. R. M. r,...11dn8. Pres­
ident of thi8 Oompany be. and hereby 18,em­
powered to act in conjunotion with the proper 
officers of the ml1cago, Burlington & ~uinoy 
Railroad Company in making an adjustment ot 
this oontroversy between the Chioago Union Sta­
t 10n Company andjhe Penna. Company. 

There beinl~ no furthor business to COIlG botore 

the meetins. the Board llc1Jouruo4. ~ 

~!?J (j'~ 
t 

Assistant Seoretary. 



New York, . 2 P. • 

The Executive Cnmmlttee met. There were present Messrs. 

:F'ishcr. :P. A. Rockefeller, "m. Rockefeller a.nd Stewart. 

On motion duly seconded it was 

HJESOT,vr--:D. that the propoaed sale of this Company' B build­

ing known 118 the old Doui!uuan House at Prairie du Chien. "Nis •• to 

J. H. ZiIT~orman for the Bum of $5.000. payable 82,000. cash nnd 

the balanoe in three annual installments beR.rlno; 6% interest be 

a.nd the flame is hereby flpproved, !lod it waG further 

REsorVED, that the proper officers of the Compa.ny are 

hereby authorized to 1eaee to said J. H. ZirmMrman for the torm 

of fifteen years the ground upon whioh said house atande conaiet­

ing of about. q acres on the basie of 6% of the value of said 

ground. 

'.1'here being- no further business to oome before the 

Meeting, the Committee adjourned. 

ASBietant Secretary. 



New York, K~ 8, 1919, 

The Exeoutive Committee met. There were present Meosra. 

Fleher, Harkness, P. A. Rockefeller, 11m. Rookefeller and Stewart. 

Stewart aoted as Chairman of the meeting.� 

On motion duly seconded it was unanimously� 

HESOIVED, that the action of 1". B. Simpson, A~Biata.nt 

Secretary, in executing on behalf of this Company a certain proxy 

appoint iog T. O. Evans, H. A. Gal1wey and J obn Gi 111e, or any of 

them. attorneys to vote the stock owned by this Company or standin 

in ito corporate nama a.s its proxy, at the Annual Meeting of stook­

hal d~ro of the Butte, Ana.conda and Pacific Rai lway Company to be held 

at Anaconda, Montana. on June 3. 1919, or on such day as the meeting 

may therea.fter be held by adjournment or otherwise. is hereby r,1:lti­

fied, confirmed and approved. 

The Chairman submitted Division of Capital Expenditures 

DCE :Form 4, numbers~	 135 to 139 inol 
144 to 147 incl 

#153 
154 
156 

1163 
#164 
#165 
11166 

167 f 16D 
174 to 177 incl 

in accordance with Supplement No.1. to DeE Circular 11 1aaued by R.~. 

I .. ovett. Director Division of Capital Expenditures June 22, 1918. 3.11 

of eaid forme having been signed by the Federal nager and endoreed 

by the ~re81dent of this Compaqy. 

The Chairman further submitted an abstract of the said 

DeE Forme in detail showing the total amount of such capita.l expend·­



iturea to be '100,129.00, which 1s annexed hereto and made a part of 

these proceedings. 

WlLEREUPON. on motion duly oeconded, it wa.s 

HESOINED. that the aforesaid Capi ta.1 Expenditures be, and 

they hereby are approved by the Exeoutive Committee, and that the 

Standard Proteet made on DeE Form 153- 163 - 164 - 165 and 166 be filed 

with the Director Division of Capital Expenditures. 

/
I 

/
/ 

/ 
f' 

/ 
/ 

/ 

f 



DeE FORM 
NG. 

Ai 

4-135 
136 
137 
138 

139 

144 
145 

146 

147 

11153 

154 

156 

#163� 
#164� 
#165� 
#166� 

167� 

168 

174 
175 
176 
177 

LOCATION 

Gilbert,W1e.� 
Pi zarro. Wash.� 
Carnation, Wash.� 
Black River J ct.� 
to Seattle,Wash.� 

Hastings,Mlnn. 

IJ/llke City, Minn. 
Morton Grove, Ill. 

Between Iris and 
Bearmouth, Mont. 
Bensenville, 111. 

Tacom • liB. h. 

Timbuctoo. 111. 

Manilla to Sioux� 
City, la.� 
Cedar Rapids. Ia.� 
weatrocre. Ai.ont.� 
Sorrento, Ida..� 
Aloa.zar. Mont.� 
LaCroeeo Division� 

Tunnel City. Wis. 

.El1e neburs. Wash. 
Aberdeen. 8. D. 
Galewood, Ills. 
Savanna, 111 e. 

DESCRIPT ION 
OF WORK AMOUNT 

Construction indu6try tr~ck t 1.534.00 
Renewing timbar culvert 1 •.439.00 
Construct spur track 1.207.00 
Construct copper and iron 
wires and equipment for tel­
egraph office in OWR&~.Depot 

at Seattle 11,250.00 
Construct cross-over between 
East and west bound main tracks 
at east end of yard 1• 11 l). 00 
Insta"ing croBsing signal 1,700.00 
Special asaessment.public im­
provements 2.194.00 
Ballasting main 1ine track 12.544.00 

Installing air line for teet- 1.182.00 
ing trains. weat end of weot Yard 

Replacing portion of pile bridge 
with fill 34,643.00 
Strengthening pinG and end 
poata of two 106 t spans with 
additional material 1.465.00 
Stren,:;thenini~ bridges and 

adding additional material 1,190.00 
Filling bridge 1,'119.00 
Renewing timber oulvert 1,934.00 
Renewing timber oulvert 2,933.00 
Renewing timber culvert 1,918.00 
Firat app1ication of 20.000 
Sellers Tie Plates 4,085.00 
First application 7.770 tie 

plates 1.537-.00 
Aaseeemont against property 1,285.00 
For additional water supply 9.740.00 
Improvements shop buildings 2,040.00 
Improvements sbop buildings 1,480.00 

3100,129.00 

NO'1'E - /I Beara Standard Protest. 



On motion dUly seconded it was recommended that the 

Mi 1wa.ukee T.and Company oe 11 to J. M. Be 11 of 1iort on,'llashin,gt on, 

the land and timber in the swl of the NEt, the W of the SEt and 

the SE-i of the SE1 of Section 34, Township 13N, Range 4E, l.ewis 

County, Washington, containing 160 acres of land irnmedl~tely north 

o~ the town of ~orton on the Tacama & Eastern Railroad, for ~14.000. 

on the following terms: $3,000. to be paid in cash and the bal­

ance in equal monthly instalments Of $2,000. each, deferred pay-

menta to bear 6% interest. 

There being no further business to come before the 

meeting, the Committee adj:urncd. 



New York. Thursday, M~ 1~, 1919. 

The Ex.cutive Committee met. There were present 

Messrs. F1shar, HarkneuB, P. A. Rockefeller, Wm. Rookefeller 

a.nd Stewart. 

No formal act! on was taken• 

•� 
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CHICAGO J MILWAUKEE AHD ST. PAUL RAILWAY 

COMPANY. 
------ -~_.-

§_J.~ TE OF WISCOlJl)IN. ) 
6S. 

~~~nty of I.ul\'l3.uke~.  ) 

I, J. WELq[, Q()rn_ptro_ller of the Chi­

c~,::;o,  lJilw3.ukee and _$t. _Paul Rail',IIla:L Com­

pa~y, DO HER~8Y CERTIFY: that on the 

day of Hay. 1;J19, the !-nnu.al l\~port  of the 

Company for the year ended December 31, 

19l3,--of which the attached is a true 

copy.--was sent by mail to each stockhold­

er of the Company to his ad~ress  as shown 

on the Company's books. 

I;; V'lInJESS VrHEREOF, I have her9unto 

set my hand as Comptroller of the Company 

this twentieth day of Hay. 1919 . 

.-C2 v;,.G~~.// , Comptroller 

! -
of the I"A~a30.LMilwaukee ani St.-P~~l-

-~ -//~~_:.- Rai 11'13.1 Company. 
// ---- - -- ._­
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CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY 

DIRECTORS 
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· ". THE 
FIFTY-FOURTH ANNUAL REPORT 

OF THE DIRECTORS OF THE 

CHICAGO, MILWAUKEE & ST. PAUL� 
RAILWAY COMPANY� 

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's system $ 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 
Itents--Iteceived . 234,213.71 
tItevenue 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 Accrued...... . . . . . . . . . . . . 376,628.03 
Itents--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 such interest. 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. 
tThese items are included in Income Account of the current year 

under instructions of the Interstate Commerce Commission. 

( 5 ) 
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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...... . . . . .. . . . . . . . 32,556.60 
Gallatin Valley Ry. Co. (Deficit).. . . . . . . . . . . . . . 8,980.77 

$27,506,771.45 

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 

RAILWAY COMPANY 

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. If, after the floating or unfunded debts of the 
Company are paid and a reasonable amount as working capital 
or surplus has been reserved, there remains a balance, it would 
be proper for the Board to apply S'Uch balance toward the payment 
of a dividend on the preferred stock of the Company. On De­
cember 31, 1918, the floating debts of the Company were as 
follows: 

Amount due United States Railroad Ad­
ministration for Open Accounts covering 
the liquidation of assets and liabilities 
as of January 1, 1918 , . $ 2,912,846.44 

Amount due War Finance Corporation . 8,500,000.00 
Amount due New York banks " 4,500,000.00 
Amount due United States Railroad Ad­

ministration . 857,000.00 

Total. $ 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 Directpr GeneraI had not been executed 
and adjustment of accounts completed. As a result the United 
States R.ailroad 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 Com­
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 result 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 

therefore, been deemed advisable on the grounds of both economy 
and ~fficiency,  to have the railways of these c:ompanies 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 

! 
I, 

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. 

$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. ' 

In addition to the above, this Company having guaranteed the 
payment of $3,000,000 of Trust Certific,ates issued by the Puget 
Sound & Willapa Harbor Railway Company in 1913, and which 

Henceforth the railways of these subsidiary companies will 
be owned by this Company and operated as part of its system. 

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. 

TEMPORARY FINANCING. 

The United States Railroad Administration 
cash on hand and balance due from agents on 

took over all 
December 31, 

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 will remain a balance of 
approximately $4,900,000, which when received will be available 
for working capital, surplu5 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. 

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 Fin'8.nce Corporation, $4,500,000 

ACQUISITION OF RAILWAYS OF SUBSIDIARY 
COMPANIES. 

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

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 Corq.pany. 
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, 

,. 

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 Railwa.y 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, Iowa, 
and Ottumwa 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. 

AUTOMATIC 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 

ELIMINATION 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.� 

NEW LINES 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. 

FEDERAL 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 ~ork  is being pushed as much 
as possible with a view of bringing It to an early conclusion. 

"'\ 

I 
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~I 

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 necessitated 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. 

RAILWAY COMPANY 13 

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 

Owned jointly with other Companies: 
Main track . 109.74 
Second main track . 6.16 
Third main track . 1.94 
Fourth main track . 1.93 
Connection track . 6.14 
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: 
Owned solely. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 9,830.40 miles� 
Owned jointly " .. " . 109.74 " 
Used under contracts. . . . . . . . . . . . . . . . . . . . . . . . . . 362.75 "� 

Total average miles operated 10,302.89 miles 

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

, '" . 
. 

1,814.01 miles 
418.72 " 

Iowa 
Minnesota 
North Dakota 

. 

. 

. 

1,864.49 
1,230.04 

379.93 

" 
" 
" 

South Dakota 
Missouri '" " " .. " 

. 

. 
1,795.23 

140.25 
" 
" 

Michigan . 197.39 " 
Montana 
Idaho 

. 

. 
1,157.29 

237.89 
" 
" 

Washington . 682.56 " 
T~t~l 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 
2436 Box Cars 

169 Stock Cars 
431 Flat Cars 
63 Coal Cars 

106 Ore Cars 
65 Refrigerator Cars 
3 Coaches 

3 Mail and Express Cars 
2 Passenger and Baggage Cars 
2 Mail, Baggage and Express Cars 
3 Baggage Cars 

21 Cabooses 
25 Ballast Cars 

736 Work Train Cars 

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 811,778,641.14. There haB 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 

EQUIPMENT, DECEMBER 31, 1918. 

Locomotives-Bteam 
Locomotives-Electric 

Freight-train Cars: 
Box Cars . 
Flat Cars " . 
Stock Cars " , .. , . 
Coal Cars '" , .. 
Refrigerator Cars . 
Caboose Cars . 
Other Freight-train Cars (Ore Cars) . 

Passenger-Train Cars: 
Coaches , " . 
Combination Passenger Cars . 

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 . 
Baggage, Mail and Express. . . . . . . . . . 4 
Baggage and Mail.. .. . . . . . . . . . . . . .. 83 
Mail and Express. . . . . . . . . . . . . . . . . .. 46 

Dining Cars . 
Parlor Cars . 
Sleeping Cars . 

Standard., , 203 
Tourist........ . . . . . . . . . . . . . . . . . . .. 36 

Baggage and Express Cars 
Postal Cars 

Company Service Cars: 
Office and Pay Cars 
Ballast Cars 
Derrick Cars 
Steam Shovels 
Wrecking Cars 
Other Company Service Cars 

Total. 

. 

. 

. 

. 
. 

. 

. 

. 

. 

. 1,795 

. 45 

39,325 
4,419 
5,351 
7,237 
2,168 
1,046 
2,006 61,552 

644� 
131� 

133 

61� 
34� 

239� 

266 
57 1,565 
-

23 
2,359 

48 
21 
15 

905 3,371 
-
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 $ 182,284.72 

DISBURSEMENTS: 

Fire Losses-Net...... . . . . . . . . . . . . . . . . . . 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 Accrued on Securities Owned...... h!'.~01.02-_._. 

Total Assets $ 2,900,901.02 

LIABILITIES: 

Insurance Reserve , , $ 2,800,975.70 
C. M. & St. P. Ry. Co. Advances.......... 99,925.32 

Total Liabilities $ 2,900,901.02 

RAILWAY COMPANY 

INSURANCE DEPARTMENT 

INVESTMENT8-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. 4% .. $1,000,000.00 
Fargo & Southern Ry. Co. 6%..... . . . . . . . . . . . . 2,000.00 
Milwaukee & Northern R. R. Co. First 4!%. . . . 38,000.00 
Milwaukee & Northern R. R. Co. Cons., 4!%. .. 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 4!%. . . . . . . . . . . . . . . . . . . . . . . . 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. 4% $ 100,000.00 
Baltimore & Ohio R. R. Co. 3!% . 50,000.00 
Chicago, Burlington & Quincy R. R. Co. 4% . 50,000.00 
Chicago & Western Indiana R. R. Co. 4% . 125,000.00 
City of New York 4% . 75,000.00 
Lake Shore & Michigan Southern Ry. Co. 4% . 100,000.00 
Northern Pacific Ry. Co. 4% . 100,000.00 
Pennsylvania R. R. Co. 4% . 100,000.00 
Union Pacific R. R. Co. 4% " . 50,000.00 

Total. $ 2,835,100.00 
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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 Insurance 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 6% 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 4!% Bonds 
issued. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 

SUBSIDIARY COMPANIES 
The Income Accounts of the Subsidiary Companies named below, show 

the following result~  for the fiscal year: . 
These Compames were operated independently durmg the year and 

their Income Accounts are not included in the Income Statement of the 
Chicago, Milwaukee & St. 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 Accrued . $133,525.16 

OTHER INCOME: 

Interest on Other Securities, Loans and Accounts $ 7,125.17
Rents-Received " . 380.00 
Revenue Prior to January 1, 1918 . (,895.36
Miscellaneous . 1,992.07 17,392.60 

Gross Income . $150,917.76 
DEDUCTIONS: 

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 Expenses.. . . . . . . . . . . . . . . . . . 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 

OTHER INCOME: 

Revenue Prior to January 1, 1918 
Miscellaneous 

$ 
. 

52.62 
1,905.00 1,957.62 

Gross Income (Debit) " . $ 7,023.15 
DEDUCTIONS: 

Expenses Prior to January 1, 1918 $ 12,792.20 
Corporate Organization Expenses. . 1.00 
Miscellaneous. . . .. . . .. . .. . . . . . . 555.88 13,349.08 

Net Income (Deficit).. . . . . .. . . . . .. . . .. . . . .. $ 20,372.23 

PUGET SOUND & WILLAPA HARBOR RAILWAY COMPANY 

Compensation Accrued. . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 82,149.27 
Other Income: 

Interest on Other Securities, Loans and Accounts $ 8.05 
Rents-Received . 5.00 
Revenue Prior to January 1, 1918 " . 8,562.80
Miscellaneous . 314.94 8,234.81 

Gross Income . $ 73,914.46 
DEDUCTIONS: 

Interest on Notes S 5,641.74
Expenses Prior to January 1, 1918 . 8,218.92
Corporate Organization Expenses . 43.50 
Miscellaneous . 63,196.20 77,100.36 

Net Income (Deficit) . $ 3,185.90 
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I. 
SUBSIDIARY COMPANIE8-Concluded. 

I SEATTLE PORT ANGELES & WESTERN RAILWAY COMPANY 

I Compensation Accrued . $ 72,664.93 

OrHER INCOME: 

Interest on Other Securities, Loans and Accounts $ 2.19

I, Rents-Received . 7.50 
Revenue Prior to January 1, 1918 " . 2,051.24 
Miscellaneous . 1,704.34 277.21 

Gross Income . $ 72,387.72 

DED UCTIONS: 

Interest on Notes $ 2,008.40 
Expenses Prior to January 1, 1918. " " . .. 25,467.85 
Corporate Organization Expenses.. . . . . . . . . . . . . . . . . . 1.00 
Rents-Paid. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,004.90 28,482.15 

Net Income. . . . . S 43,905.57 

BELLINGHAM & NORTHERN RAILWAY COMPANY 
Compensation Accrued. . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 40,305.24 

OrHER INCOME: 

Rents-Received $ 3,030.00 
Revenue Prior to January 1, 1918 . 3,676.53 
Miscellaneous . 5,858.91 12,565.44 

Gross Income . $ 52,870.68 

DEDUCTIONS: 

Interest Accrued on Funded Debt " $ 26,483.33 
Interest on Notes.... .. . . 34,455.89 
Expenses Prior to January 1, 1918.................. 1,511.19 
Corporate Organization Expenses.. . . . . . . . . . . . . . . . . . 30.58 
Rents-Paid. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 537.00 
Miscellaneous , 17,633,89 80,651.88 

Net Income (Deficit). . . . . . . . . . . . . . . . . . . . . : 27,781.20� 

MILWAUKEE TERMINAL RAILWAY COMPANY 

Compensation Accrued.... . . . . . . . . . . . . . . . . . . . . . . . . . $ 32,556.60 

OTHER INCOME: 

Revenue Prior to January 1, 1918.. , : 14,353.70 
Miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 210.00 14,143.70 

Gross Income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,412.90� 

DEDUCTIONS: 

Interest on Notes $ 35,068.84� 
Expenses Prior to January 1, 1918. . . . . . . . . . . . . . . . . . 12,129.01� 
Corporate Organization Expenses. . . . . . . . . . . . . . . . . . 1.00� 
Rents-Paid. . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 717.90� 
Miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . 702.71 48,619.46� 

Net Income (Deficit). . . . . .. : 80,206.56 

RAILWAY COMPANY 

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 r.ates 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 GENERAL BALANCE SHEET 
ASSET&-DECEMBER 31, 1918. LIABILITIES-DECEMBER 31, 1918. 

PROPERTY INVESnlllNT: 
Road and Equipment ......... ···· ...... 

Accrued Depreciation-Equipment-Cr 

Securities: 
Securities of Controlled Companies-

Unpledged: 
Stocks ................... ········· . 
Funded Debt...................... 

Other Investments: 
Advances to Controlled Companies for 

Construction, Equipment and Better­
ments............................... 

Miscellaneous Investments: 
Physical PrEreerty ...................... 
Investment ecurities-Unpledged...... 

TOTAL CAPITA.L ASSETS ................� 

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 Compensa.tion Accrued.........� 
Less Amount Received...............� 

Other Accounts Receivable ............� 
Other Current Asset! ..................� 

TOTAL CURRENT AsSETS..............� 

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 SUl(f.lies Dec. 31, 1917 
Equipment Retired- . S. Government. 

TOTAL DEFERRED AsSETS ............. 

ACCRUED INCOME NOT DUE: 
Unmatured Interest ............... , .. ,. 

UNADJUSTED DEBIT ITEMS: 
~ecial Deposits ....................... 

ash and Securities in Sinking Funds .... 
Securities in Insurance Fund ........... , 
Other Unadjusted Debit Items ......... 

$ 5,586,667.29 
110,000.00 

$23,413,770.86 

632,161.91 
295,022.54 

$ 4,487,118.12 
432,188.04 
414,555.00 

27,946,771.45 
6,275,000.00 
1,399,507.59 

230,533.71 

$ 4,032,843.54 
1,283,027.42 
3,889,509.04 
6,490,974.13 
1,378,603.12 

408,345.86 

$ 153,497.90 
276,627.52 

2,835,100.00 
2,330,780.97 

$628,036,781.51 
11,229,386.74 

$616,807,394.77 

5,696,667.29 

l 
i

24,340,955.31 

$646,845,017.37 

5,333,861.16 

21,671,771.45 

1,630,041.30 
$ 28,635,673.91 

17,483,303.11 

15,231,983.56 
1,671,136.81 

$ 34,386,423.48 , 
l 

124,334.90 

f 

5,596,006.39 

5715,587,456.05 

CAPITAL STOCK: 
Common Stock ........................� 

In Hands of Public..... $117,406,000.00 
Held by Company...... 5,300.00 $117,411,300.00 

Preferred Stock .........................� 
In Hands of Public..... $115,845,800.00 
Held by Company...... 429,100.00 116,274,900.00 

Premiums Realized on Capital Stock.... 36,183.87 
Total Capital Stock .................... 5233,722,383.87 

FUNDED DEBT: 
Mortgage Bonds....................... 

In Hands of Public..... $250,517,800.00 
Held by Company...... 119,410,700.00 $369,928,500.00 

Debenture Bonds ...................... 
In Hands of Public..... $131,443,454.66 
Held by Company.. . . . . 102,200.00 131,545,654.66 

Total Funded Debt .. " ................� 501,474,154.66 
Total Capital Stock and Funded Debt .... $735,196,538.53
Less Stock and Bonds unsold, held by the 

Company .............................. 117,590,200.00 
TOTAL CAPITAL LIABILITIES .............. 5617,606,338.53

CuRRENT LIABILITIES: 
Bills Payable ................. " " " ... $ 16,857,000.00 

$ 31,268,861.25 

Traffic and Car-Service Balances........ 
Pay Rolls and Vouchers ................ 
Miscellaneous Accounts Payable........ 
Unclaimed Dividends .................. 
Interest Coupons not Presented......... 
Matured Funded Debt ................. 
Other Current Liabilities ............... 

254,423.23 
350,095.75 
211,701.35 

7,021.00 
690,762.63 

7,782.62 
91,135.92 18,469,922.50 

DEFERRED LIABIUTlES: 
U. S. Government Open Account: ....... 

Liabilities December 31, 1917, Paid... $ 15,534,826.95 
Expenses Prior to January 1, 1918..... 4,861,322.60 

20,396,149.55 

U. S. Gov't Additions and Betterments .. 
TOTAL DEFERRED LIABILITIES ......... 

10,872,711.70 

ACCRUED LIABILITIES NOT DUE: 
Interest Accrued on Funded Debt... , ... $ 5,682,508.95 
Taxes Accrued ......................... 925,175.55 6,607,684.50 

UNADJUSTED CREDIT ITEMS: 
Insurance Department Fund-Reserve .. 2,800,975.70
Other Unadjusted Credit Items......... 1,859,098.79 4,660,074.49 

APPROPRIATED SURPLUS: 
Reserves from Income or Surplus: 

Invested in Sinking Funds............ 294,278.85
Invested in Physical Property ........ 142,304.67
Funded Debt Retired-B. & N. Ry... 33,000.00 469,583.52 

PROFIT AND Loss-BALANCE: 
Surplus ................................ 36,504,991.26 

$715,587,456.05 
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STATEMENT OF INCOME ACCOUNT 
s o 

.!:: 

OF THE 

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 

YEAR ENDED DECEMBER 31, 1918. 

Compensation accrued under Federal Con­
trol for use of Property . 

OTHER INCOME: 
Interest on Bonds. . . . . . . .. .. . .. . . .. $ 44,096.30 
Dividends on Stocks. . . . . . . . . . . . . . . . . . . 170,344.00 
Interest on Other Securities, Loans and 

Accounts , , .. , ., . .. . . 507,205.94 
Rents-Received. 0 •• 0 •• , ••••• •••• 230,791.21 
Revenue Prior to January 1, 1918.. .... 1,157,019.54 
Miscellaneous. . . . . . . . . . . . . . . . . . 358,287.69 

Total Other Income , . I 

$ 6,327,891.10 

S 23,734,404.60 

2,467,744.68 

$ 30,062,295.70 

S 27,594.551.02 

16,696,502.82 
474,888.36 

5,488,357.68 
163,041.44 
376,628.03 

25,206.63 
509,779.64 

Gross Income .. 0 0 •• 0 •••••••••••••• 

NET INCOME CARRIED FORWARD TO CREDIT 
OF PROFIT AND Loss . 

Total Deductions . 

DEDUCTIONS FROM INCOME: 
Interest Accrued on Funded Debt IS 
Interest on Noteso . 
Expenses Prior to January 1,1918 , ., 

~~~~r1~~~~~~n.i~~~~0~.~x:~n.ses.  : : : : : : 
Rents-Paid 0 ••••••••••••••••••••••••• 

Miscellaneous 0 .' •••••••••••••• 
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CAPITAL STOCK, DECEMBER 31, 1918 
~~ 
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Common Stock December 31, 1917 " " 
Preferred Stock December 31, 1917 

No changes during the year
Total Capital Stock, December 31, 1918 

. 

. 

. 

$117,411,300.00 
116,274,900.00 

$233,686,200.00 
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\1 FUNDED DEBT, DECEMBER 31, 1918 

$490,304,154.66 

Decrease during the year:
Dakota & Great Southern Ry. Co. bonds 

which matured January 1, 1916. . . . . .. S $4,000.00 

Total Funded Debt December 31, 1917, 
including all liens on purchased roads ... 
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Increase during the year:
General and Refunding Mortgage Bonds 
Tacoma Eastern R. R. First Mortgage 

Bonds assumed. Of this amount 
$30,000.00 is in Treasury and $51,000.00 

Bonds Purchased for Sinking Fund: 
Dubuque Division Bonds ... ,. . . .. 
Wisconsin Valley Division Bonds " . . 

Total Decrease . 

$ 9,958,000.00 

187,000.00 
$490,117,154.66 

138,000.00 
45,000.00 I ~ 
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in Insurance Reserve Fund " .. \ 
Bellingham & Northern Ry. Co. First 

Mortgage Bonds assumed.......... .. . 

884,000.00 

515,000.00 I 
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Total Increase . 
Total Funded Debt December 31, 1918 . 
Of the total amount of Bonds as sto.ted 

above, there remains in the Treasury ... 

11,357,000.00 
$501,474,154.66 

5117,247,200.00 
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Investments in Affiliated Companies: 
Capital Stock: 

Davenport, Rock Island & Northwestern Ry. Co... , . 
Indiana Harbor Belt R. R. Co " . ' " " . 
Butte, Anaconda & Pacific Ry. Co " .. " . 
Milwaukee Land Co . 
St. Paul Coo.l Co . 
White Sulphur Springs & Yellowstone Park Ry. Co .. 
Excelsior Coal Co . 
St. Paul Union Depot Co . 
Kansas City Termmo.l Ry. Co , . 
Des Moines Union Ry. Co . 
Braceville Coal Co . 
Republic Coal Co " , . 
Idaho Water & Electric Power Co , " . 
Minneapolis Eastern Ry. Co . 
Chicago Union Station Co. " . 
Minnesota Transfer Ry. Co . 
Reliance Power Co . 
Northern Minmg & Smelting Co . 
Continental Telegraph Co . 

SECURITIES OWNED 

$ 5,586,667.29 

Book Value 
S 1,750,000.00 

1,000,000.00 
1,073,500.00 

500,000.00 
350,000.00 
173,645.07 
150,000.00 
103,600.00 
100,000.00 
100,000.00 
100,000.00 
100,000.00 
49,035.55 
15,475.00 
7,000.00 
7,000.00 
6,071.38 
1,040.99 

299.30 
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Funded Debt: 
Minneapolis Eastern Ry. Co , , " . 110,000.00 

Total ············· . $ 5,696,667.29 



28 CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 29 

CHARGES TO PROPERTY INVESTMENT-ROAD & EQUIPMENT 
DUlUNO THJl YJ:A:8 ENDJ:D DJ:CJ:I49J::8 31. 1918 

Additional Equipment Purchased or Built: 
1002 Box Cars . $ 2,192,249.78 
754 Gondola Cars . 1,124,608.83 

'\ 
25 Cinder Dump Cars 

1 Derrick Car 
. 
. 

19,027.35 
11,895.21 

1 Coach..... 
1 Water Tank Car 

. . 
. 

5,600.00 
1,107.15 APPENDIX 

1 Stock Car . 600.00 
Improvements to Locomotives and Cars .. 708,722.10 

Gross Additions and Bett€rments-Equipment $ 4,063,810.42 
Less original cost of equipment destroyed, 

sold or taken down during the year . 
Net Additions and Betterments-Equipment $ 

3,152,229.96 
911,580.46 

STATEMENTS AND STATISTICS 

New Branch Lines and Extensions . 241,906.58 01' 

Cost of Roads and Equipment Purchased: 
Tacoma Eastern R. R ' " $5,333,896.60 
Gallatin Valley Rr. ' ." ., .. '" 1,895,988.96 
Puget Sound & WIilapa 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 Reducingu-----­

16,348,378.65 

UNITED STATES 

BY THE 

OPERATION OF THE RAILROAD 

Grade and Perfecting Line " . 49,795.45 RAILROAD ADMINISTRATION 
Other Additions and Betterments: 

I, 

Land for Transportation Purposes $ 195,110.29 
Grading. .. .. .. .. ... .. .. .. .. .. .. .. .. .. .. . 10,511.98 
Tunnels and Subways.................... 13,726.55 
Bridges, Trestles and Culverts " ., .. " . 466,137.61 
Ties " , .. .. . 226,879.36 
:Rails , . 397,902.73 
Other Track Material. . . . . . . . . . . . . . . . . . . . 246,849.43 
Ballast " " ., .. .. . 165·48 

II! 

Track Laying and Surfacing. " , .... , 
Right of Way Fences, etc , .. .. . 
Crossings and Signs. . . . . . . . . . . . . . . . . . . . . . 
Station and Office Buildings. . . . . . . . . . . . . . 
Roadway and Miscellaneous Buildings. . . . 
Water and Fuel Stations , .. . . . 
Shops and Enginehouses , , .. . . . 
Grain Elevators and Storage Warehouses.. 
Wharves and Docks.. .. ..... .. .. .. .. .. .. . 

445,861.25 
18,591.94 
43,087 .54 

345,323.95 
91,202.14 

368,326.56 
472,638.43 

17,990.31 
176.56 

H.E. BYRAM 
D. L. BUSH . 
1. W. TAYLOR 
G. 1. BUNTING 
A. G. LOOMIS . 
1. T. GILLICK . 
H. B. EARLING 

LIST OF OFFICERS 

Federal Manager . 
A.'laistallt FederQI Manager 
Asaistant to Federal Manager 
Federal Auditor . . 
Federal TroosUIW 
General Manager, Lines East 
General Manager, Lines West 

CHlCILOO 

CHICAGO 

CHICAGO 

CHICAGO 

CHICAGO 

CH,CAGO 

SoAITLE 

Telegraph and Telephone Lines. .. .. .. . 25,463.90 
Signals and Interlockers , , .. .. . 364,204.04 
Power Stations, Transmission Systems, etc. 1,006,254.73 
Paving and Assessments... .. .. .. . . .. . . . . . 160,259.37 
Roadway Machines and Tools............ 6,058.23 
Shop Machinery. . . . . . . . . . . . . . . . . . . . . . . . . 189,659.53 
Miscellaneous. . . . . . . . . . . . . . . . . . . . . . . . . . . . 840,184.61 5,924,782.46 

C. F. LOWETH . 
H. R. WARNOCK 
H. E. PIERPONT 
C. A. LAHEY 
G. B. HAYl\TES 
H. H. FIELD 
O. W. DYNES 

Chief Engineer 
General Snperintendent Motive Power 
Traffic Manager . 
General Freight Agent . 
Geneml Passenger Agent 
General Solicitor . 
General Attorney 

CHICAGO 

CHICAGO 

CHICAGO 

CHICAGO 

CHICAGO 

CHICAGO 

CHICI\OO 

Gross Additions and Betterments-Road and Equipment $ 23,476,443.60 
Credit-Property retired or converted. . . .. . 18,498.03 
Net Additions and Betterments-Road and Equipment $ 23,457,945.57 
Road and Equipment, December 31, Hi17... . $ 604,578,835.94 

Road and Equipment, December 31, 1918... . S 628,036,781.51 
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DETAILED STATEMENT OF� OPERATING REVENUES, EXPENSES AND INCOME. 
FOR THE YEARS ENDED DECEMBER 31, 1917 AND 1918. 

OPERATING REVENUES. 

1917 1918 INCREASE DECREASE 

Freight . $ 79,957,Z71.48 S 96,623,657.60 $ 16,666,386.12 
TRANSPORTATION 

••• 'eo., .•••••• 

21,329,946.47 23,oi92,031.40 2,162,084.93 ...............�
~~~~~~~~gg~ge: ::::::::::::::::::::::::::::::::::::::::: 183,841.04 171,195.33 ............... $ 12,645.71� 
Sleeping Car . 1,386,630.78 1,3H,765.25 .•.••.•.••... 0. 71,865.53� 
Parlor and Chair Car . 78,004.40 42,179.03 ............... 35,825.37� 
Mail. . 2,217,622.97 1,867,130.77 .. 0.·· ......... 350,492.20� 
Express . 3,154,454.25 3,906,130.68 741,666.43 ...............� 
Other Passenger Train . 93,633.87 32,939.94 ............... 60,693.93 ~
 

.......�Milk� . 934,140.89 1,065,321.98 131,181.09 •• 0 •••••••••••• t-<Switching . 2,169,375.73 1,990,277.94 ............... 179,097.79� 
Special Service Train . 30,394.62 42,791.74 12,397.12 ...............� ~ 

Total-TrallBportation Revenue� . $111,545,326.50 $130,548,oi21.66 $ 19,003,095.16 ...............� 
~ 

INCIDENTAL Q
Dining and Buffet IS� o 
Hotel and Restaurant� . 
Station, Train and Boat Privileges , . 
Parcel Room� . ~ 

Storage-Freight� . <-:
Storage-Baggage� . ~ 

Demurrage . 
Telegraph and Telephone . 
Stock yard . 
Rents of Buildings and Other Property . 
Miscellaneous . 

Total-Incidental Revenue� 1_$_-,---, ':'_-'-.:...:.!.-'--'-':"" .:.__---'-..:..:.. -'-_-'--'- __ 

JOINT FACILITY 
Joint Facility--credit . • 130,80800' 156,794.88' 25,986.88 "" ... ". 
Joint Facility-Debit . ~64.69 285.77 78.92 ............... 

TcrrAIr-JOint Facility Revenue� . S 130,443.31 $ 156,509.11 S 26,06580 .............. ,� I~ 

TcrrAIr-Operating Revenues� . $113,739,201.66 $132,894,454.65 $ 19,155,252.99 1~ ..............� 

http:�.��.�.��


OPERATING REVENUES, EXPENSES AND INCOME-CoNTINUED 
OPERATING EXPENSES. 

MArNrENANCE OF WAY AND STRUCTURES 1917 1918 INCREASE DECREASE 

Superintendence . $ 646,416.61 $ 901,496.65 $ 255,080.04 
Roadway Maintenance . 1,522,658.66 2,789,522.61 1,266,863.95 

~ 

Tunnels IlJId Subways . 3,503.76 9,772.46 6,268.70 ~ 

Bridges, Trestles and Culverts '" 680,260.44 941,586.51 .....~6~,~~~..o: .1' $' .Elevated Structures . 107.16 107.16 
Ties . 1,013,482.04 1,551,598.24 538,1l6.2O 
Rails . 172,167.92 263,250.36 435,418.28 
Other Track Material. . 258,267.44 508,405.42 250,137.98 
Ballast , ., . 143,356.62 515,460.03 372,103.41 g
Track Laying and Surfacing . 3,506,217.78 6,450,147.91 2,943,930.13 ....... 
Right of Way Fences . 98,398.95 225,995.54 127,596.59 QSnow and Sand Fences and Snowsheds . 22,926.09 32,895.09 9,969.00 
Crossings and Signs . 135,572.43 203,153.71 67,581.28 
Station and Office Buildings . 367, 17I.l3 528,102.66 160,931.53 ~ 

Roadway Buildings . 27,007.62 55,079.56 28,071.94 
Water Stations . 181,627.35 274,086.95 92,459.60 ~ 

Fuel Stations . 89,881.55 135,151.22 45,269.67 t:: 
Shops and Engine-houses . 359,173.43 696,105.94 336,932.51
Storage Warehouses . 126.10 122.50 ::::::::: "I ~ 

Wharves and Docks . 22,864.29 7,793.65 3.60 ........ 15,070.64�
Coal and Ore Wharves . 37,843.06 23,592.37 10,800:90' 14,250.69 ~ Telegraph and Telephone Lines . 127,01l.19 137,820.09 t.:::JSignals and Interlockers . 273,102.62 493,076.92 219,974.30 .::::: ..

122.90 . t.:::J
Power Plant Dams, Canals and Pipe Lines . ............... 122.90� 5,660.81 ..Power Plant Buildings . 2,774.99 8,435.80 R>153.74 ..Power Substation Buildings . 468.64 622.38 3,264.76 . C/.:i
Power Transmission SysteIDB . 1,000.68 4,265.44 ...............� ;-3Power Distribution SysteIDB , 81,944.74 75,277.70 6,667.04 
Power Line Poles and Fixtures . 14,573.92 20,810.72 6,236.80 "'tl1Underground Conduits , " ., . .. , . 2.40 2.40 ~ 

Miscellaneous Structures . 572.98 1,075.87 502.89 
Paving . l,e17.97 1,305.59 2,523.56 8 
Roadway Machines . 54,693.50 77,855.44 23,161.94 
Small Tools and Supplies . 154,065.54 242,297.82 88,232.28 
Removing Snow, Ice and Sand . 584,471.51 765,395.97 180,924.46 
Assessments for Public Improvements . 4,03I.l4 5,504.59 1,473.45 
Injuries to PersoDB . 209,988.97 232,928.66 22,939.69 
Insurance . 40,919.90 48,792.49 7,872.59 
Stationery and Printing . 17,859.85 32,888.21 15,028.36 
Other ExpeDBes . 1,275.48 5,860.42 4,584.94 
Maintaining Joint Tracks, Yards and Other Facilities-Dr. 591,340.38 817,933.73 226,593.35 
Maintaining Joint Tracks, Yards and Other Facilities-Cr. 150,e63.8e 178,61e.19 28,348.37 

TOTAIr-Maintenance of Way and Structures . 510,953,308.83 $18,906,980.33 $ 7,953,671.50 

- --_._----------------­

OPERATING REVENUES, EXPENSES AND INCOME-CONTlNUED 

1917 1918 INCREASE DECREASE
MAINTENANCE OF EQUIPMENT 

Superintendence . $ 360,196.90 $ 645,330.34 $ 285,133.44 . 
Shop Machinery . 337,221.11 531,558.32 194,337.21 . 
Power Plant Macbinery . 39,962.79 85,045.78 45,082.99 . 
Power Substation Apparatus . 10,034.37 25,914.23 15,879.86 . 
Steam Locomotives-Repairs , ; . 8,351,370.32 13,220,689.26 4,869,318.94 . 
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 . 220,525.76 236,906.35 16,380.59 . 
Other Locomotives-Depreciation . 77,134.23 85,208.51 8,074.28 . 
Freight Train Cars-Repairs . 7,760,360.12 16,406,445.71 8,646,085.59 . 
Freight Train Cars-Depreciation , . 1,090,460.99 1,144,456.52 53,995.53 ; . 
Freight Train Cars-Retirements . 176,577.12 183,807.35 7,230.23 . ~ 

.......�Passenger Train Cars-Repairs . 1,887,135.98 3,563,363.16 1,676,227.18 . t-<Passenger Train Cars-Depreciation . 269,969.20 269,192.57 776.63� 
Passenger Train Cars-Retirements . 7,313.64 21.01 7,292.63� ~ Motor Equipment of Cars-Repairs . 9,584.15 23,724.12 14,139.97 

~Motor Equipment of Cars-DepreciatIOn . 1,934.37 1,934.59 .22 
Work Equipment-Repairs ,. " . 496,683.65 701,797.00 205,1l3.35 C'":l 
Work Equipment-Depreciation. . . .. . . . . . . .. . . . . . . . . . .. 44,219.17 43,287.20 931.97 a 
Work Equipment-Retirements . 12,722.47 1,016.23 11,706.24 
Injuries to Persons . 215,650.97 238,109.16 22,458.19 
Insurance , , . 129,102.58 79,050.99 50,051.59 ~ 

Stationery and Printing..... .. . . .. : . 24,956.52 47,511.32 22,554.80 ~ 

Other Expenses . 2,754.16 2,801.02 46.86 '"<:: 
Maintaining Joint Equipment at Terminals-Debit . 44,166.77 72,560.04 28,393.27 
Maintaining Joint Equipment of Terminals-Credit . 3,144·47 4,914.39 1,769.92 

TOTAIr-Maintenance of Equipment . $ 22,015,200.63 $ 38,069,987.32 $ 16,054.786.69 

TRAFFIC 
Superintendence 1$ 464,255.73 1$ 433,902.72 ............... ,S 30,353.01� 
Outside Agencies . 840,064.71 575,841.88 264,222.83� 
Advertising . .279,453.40 79,861.83 199,591.57� 
Traffic Associations " . 31,932.54 29,981.18 1,951.36� 
Industrial and Immigration Bureaus . 62,414.32 18,713.15 43,701.17� 

~Insurance : . 44.60 44.60 
Stationery and Printing . 121,425.86 106'15I.l31 1 15,274.73 

~ 

Other Expenses . 4,372.49 204.30 4,168.19 
TOTAIr-Traffic Expenses I :5 1,803,963.65 $ 1,244,656.19 ~.~ $ 559,307.46 



OPERATING REVENUES, EXPENSES AND INCOME-CoNTINUED 

TRANSPORTATION 1917 1918 INCREASE DECREASE 

Superintendence 
Dispatching Trains 
Station Employes 
Weighing, Inspection and Demurrage Bureaus. '" 
Coal and Ore Wharves 

. 

. 

. 

. 

. 

S 432,179.55 
513,831.85 

6,042,246.59 
140,088.37 
86,815.14 

$ 766,104.73 
U~,250.20 

8,388,855.93 
170,515.~5 

84,911.25 

S 333,925.18 
230,418.35 

2,346,609.34 
30,427.08 

· .............. 

..... , ......... 
· '" ........... 
............... 
............ , .. 
S 1,903.89 

Station Supplies and Expenses 
Yardmasters and Yard Clerks 

. 

. 
374,993.07 
~08,825.76 

431,472.41 
913,481.75 

56,479.34 
504,655.99 

............. ,. 

.. , ............ 
Yard Conductors and Brakemen . 3,052,614.18 3,756,257.67 703,643.49 .. , ............ 
Yard Switch and Signal Tenders 
Yard En~inemen 

. 

. 
177,896.61 

1,765,640.01 
265,531.54 

2,299,075.28 
87,634.93 

533,435.27 
• , •••••••••• "0 

.............. , 
Yard Motormen . 16,007.63 23,084.57 7,076.94 · .............. 
Fuel for Yard Locomotives . 2,169,952.11 2,564,385.62 394,433.51 ... , ........... 
Yard Switching Power Produced 
Yard Switching Power Purchased 
Water for Yard Locomotives 

'" 
. 
. 

233.83 
8,321.86 

93,402.94 

............... ............... 
12,250.88 3,929.02 

114,946.98 21,544.04 

233.83 
............... 
............... 

Lubricants for Yard Locomotives . 31,404.07 33,632.13 2,228.06 ............... 
Other Supplies for Yard Locomotives 
Enginehouse Expenses-Yard 

. 

. 
43,424.80 

741,440.42 
42,806.87 

1,5~,213.32 
· .............. 

822,772.90 
617.93 

............... 
Yard Supplies and Expenses 
Operating Joint Yards and Terminals-Debit 

. Operating Joint Yards and Terminals-Credit 
Train Enginemen , 
Train Motormen 

. 

. 

. 

. 

. 

24,919.95 
636,219.29 
17$,974.55 

5,033,303.04 
262,177.75 

3~,238.75 
853,993.32 
£04,619.16 

5,~1,898.67 
346,260.32 

9,318.80 , .. , ............ 
217,774.03 ! ............... 

........... - ... 30,638.61 
608,595.63 · .............. 
84,082.57 ............... 

Fuel for Train Locomotives . 10,466,551.60 11,722,071.21 1,255,519.61 .. , ............ 
Train Power Produced . 49,402.15 94,580.46 45,178.31 ..... , ......... 
Train Power Purchased . 544,224.25 683,997.96 139,773.71 ............... 
Water for Train Locomotives . 506,587.92 561,6H.26 55,056.34 ............ , .. 
Lubricants for Train Locomotives 
Other Supplies for Train Locomotives 
Enginehouse Expenses-Train 
Trainmen 

. 

. 

. 

. 

166,505.26 
164,409.70 

2,338,963.90 
5,441,166.94 

157,554.62 
184,481.66 

2,839,312.71 
6,798,396.54 

· .............. 
20,071.96 

500,348.81 
1,357,229.60 

8,950.64 
.... ' .......... 
............ , .. 
............. -. 

Tro.in Supplies and Expenses 
Operating Sleeping Cars 
Signal and Interlocker Operation 

. 

. 

. 

1,683,476.28 
301,868.50 
283,744.57 

2,588,919.12 
375,729.65 
3~,761.73 

905,442.84 
73,861.15 
65,017.16 

............... 
· .............. 
.. , ............ 

Crossin~ Protection . 245,045.68 420,502.87 175,457.19 ............... 
Drawbridge Operation 
Telegraph and Telephone Operation 
Stationery and Printing 
Other Expenses 
Operating Joint Tracks and Facilities-Debit 
Operating Joint Tracks and Facilities-Credit 

. 

. 

. 

. 

. 

. 

38,180.81 
100,972.52 
215,990.50 
88,981.99 

266,118.16 
114,699.15 

49,752.27 
161,571.63 
308,596.36 
84,058.08 

401,743.76 
163,153.84 

11,571.46 
60,599.11 
92,605.86 

............... 
135,625.60 

............ -" 

· ............ -. 
............... 
............. '. 

4,923.91 
·.............. 

48,454.69 

OPERATING REVENUES, EXPENSES AND INCOME-CONCLUDED. 

1917 1918 INCREASE DECREASE 
TRANSPORTATION-COncluded. 

Insurance. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. $ 43,526.59 :$ 76,279.17 S 32,752.58 . 
Clearing Wrecks . 224,472.30 297,094.35 72,622.05 . 
Damage to Property . 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 2,363,638.12 811,291.55 . 
Loss and Damage-Baggage . 8,281.33 7,625.50 655.83 
Injuries to Persons . 1,317,094.67 1,161,463.53 155,631.14 

TOTAlr--Transportation Expenses . $ 48,083,125.30 $ 60,740,934.50 $ 12,657,809.20 

MISCELLANEOUS OPERATIONS 
Dining and Buffet $ 743,731.44:$ 771,880.40 $ 28,148.96 .. 
Hotels and Restaurants..... . . . . . . . . . .. . . . . .. . . . . . . . . .. . . . 4,188.80 3,985.20 S 203.60 
Stock yards..................... . . .. .. .. .. . . . .. . . . . . 65,758.60 156,256.06 90,497.46 . 

TOTAlr--MiscellaneoUB Operations. . . . . . . . . . . . . . . . . . . .. .:.3_--.;8:..:1:..:3.!....,6:..:7-=-8.:...:.84=-=-I..:$_---=-93:..:2:,c,=12:..:1:..:..66::...:-.F$'-----'-"1=18::.!,.:::.442.::::::c..=82=--1_:...;.''':'':'':'':..:'':"';''':'':..:.':..:'':":''':'';...:.'. 
GENERAL 

Salaries and Expenses of General Officers ,. S 378,308.89 $ 291,976.29 · $ 86,332.60 
Salaries and Expenses of Clerks and Attendants........... . 968,748.85 1,769,449.92 $ 800,701.07 . 
General Office Supplies and Expenaes... . . 90,856.17 83,454.78 · .. .. . . .. . .. .. . 7,401.39 
Law Expenaes....................... . 295,152.77 263,961.75 ............... 31,191.02 
Insurance... . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . 1,295.94 119.98 · . . . . . . . . . . . . . . 1,175.96 
Stationery and Printing. . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94,408.95 124,694.24 30,285.29 
Valuation Expenses ~ .. 231,774.60 399,634.53 167,859.93 
Other Expenses " .. .. .. .. . . .. . 70,592.83 46,975.53 23,617.30 
General Joint Facilities-Debit...... .. . 31,936.97 48,790.31 16,853.34 . 
General Joint Facilities-Credit. . . . . . . . . . . . . . . . . . . . . . . . . .. =-~=-=,...;8",8,;,3.:..;.6o;;£_I:;;,.---;::-:o:;::;£~,£",,3:,o5.:...:.9:"::£,--I~·O-=-·:":'·:":· .::;1,!.::35.:::.2=:..::3-=-0'~'';;''.;..':';''~'':''.:,.' ~.'.1 

TOTAlr--General Expenses. . . . . . . . . . . . . . . . . . . . . . . . . . . ..$;;-_2-,:'1;;;;6;-;2:,-;,l;::9;-;2c-;.35~I;;$:--3-,-, 0~26;;T,8~2:;-;1;-.4;:-;I;-\c$,---=-864---,-,-,-629--=--.06":"::'-_I;'-:' ...:,...:..:..:.':":'.;;.'-';;':';'':":'-::'.:,.:.'. 
Transportation for Investment-Credit. . . . . . . . . . . . . . . . . . .. ~S--;;-;,--6;-;3;-;5~,5,""0",,5--;.8,",6_1~$-:=~7£;;-;5,:-,3o-:9;;-;6,--.5,,,6;-1~·O-=-·-;;·::-·:":· ..+:$:..-_.::8-=-9,!.::8-=-90:::.:.:.:..7.::-0'",,',;..'7'':":'':''.:,.'~

TOTAlr--Operating Expenses S 85,195,963.74 $122,196,104.85 $ 37,000,141.11 . 

SUMMARY 

Total Operating Revenues ................................ 3113,739,201.66 $132,894,454.65 $ 19,155,252.99 I...............
 
Total Operating Expenses ................................. 85,195,963.74 122,196,104.85 37,000,141.11 ...............
 

Net Operating Revenue ............................... $ 28,543,237.92 :$ 10,698,349.80 ....·......·..·r 17,844,888.12
 
Taxes Accrued ........................................... 6,517,211.97 6,185,935.21 ............... 331,276.76
 
Operating Income ........................................ :$ 22,026,025.95 $ 4,512.414.59 ............... $ 17,513,611.36
 



- ----------

COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES.
 
FOR THE YEARS ENDED DECEMBER 31, 1917 AND 1918. 

OPERATING REVENUES. 

1917 

AMOUNT PERCENT 

Freight Revenue .......................................... $ 79,957,271.48 70.30
 
Passenger Revenue ....................................... 21,329,946.47 18.76
 
Other Transportation Revenue ............................ 10,258,108.55 9.02
 
Incidental Revenue ...................................... 2,063,431.85
 1.82 
Joint Facility Revenue ............................. ., ..... 130,443.31 .10 

Total Operating Revenues ............ .............. :$ 113,739,201.66 100.00 

OPERATING EXPENSES. 

Maintenance of Way and Structures .............. , ........ $ 10,953,308.83 9.63
 
Maintenance of Equipment ........... , ., .................. 22,015,200.63 19.36
 
Traffic Expenses ... '" ................. " ............. , ...
 1,803,963.65 1.58
 
Transportation Expenses .................................
 48,083,125.30 42.28
 
Miscellaneous Operations ................................. 813,678.84 .71
 
General Expenses............................... " ........
 2,162,192.35 1.90
 
Transportation for Investment-Credit ....................
 635,505.86 .56 

Operating Expenses ................................. S 85,195,963.74 I 74.90 

·RECAPITULATION. 

$ 113,739,201.66 100.00
 
Operating Expenses ........................ : ..............
 
Operating Revenues ......................................
 

85,195,963.74 74.90 

Net Operating Revenue ............................. $ 28,543,237.92 25.10 

Average miles in operation during the year, including miles 
of main track used under contracts ...................... 10,256.53 ............ 

COMPARATIVE SUMMARY OF OPERATION 
FOR THE YEARS ENDED DECEMBER 31, 1917 AND 1918 

1917 1918 

Operating Revenues ...................................... $113,739,201.66 $132,894,454.65 

Operating Expenses ............... '" ........ " ........... 85,195,963.74 122,196,104.85 

Net Operating Revenue ........ " ......................... S 28,543,237.92 $ 10,698,349.80 

Freight Revenue per mile of road .......................... $ 7,795.74 S 9,378.30 

Passenger Revenue per mile of road ....................... 2,079.65 2,280.14 

Miscellaneous Revenues per mile of road ................... 1,214.05 1,240.31 

Operating Revenues per mile of road ...................... $ 11,089,44 :$ 12,898.75 

Operating Expenses per mile of road ....................... 8,306.51 11,860.37 

Net Operating Revenue per mile of road ..... " ...... , ..... $ 2,782.93 S 1,038.38 

Average miles in operation during the year, including miles 
of mam track under contracts .......................... 10,256.53 10,302.89 

1918 

AMOUNT 

$ 96,623,657.60 
23,492,031.40 
10,432,732.66 

2,189,523.88 
156,509.11 

$ 132,894,454.65 

$ 18,906,980.33 
38,069,987.32 

1,244,656.19 
60,740,934.50 

932,121.66 
3,026,821.41 

7£5,S96.56 
S 122,196,104.85 

$ 132,894,454.65 
122,196,104.85 

$ 10,698,349.80 

10,302.89 

INCREASE 

$ 19,155,252.99 ...............
 
37,000,141.11 ...............
 

............... $ 17,844,888.12
 

:$ 1,582.56 

200.49 

26.26 

$ 1,809.31 

3,553,86 

PER CENT 

72.71 
17.67 
7.85 
1.65 

.12 
100.00 

14.23 
28.65 

.94 
45.70 

.70 
2.28 
.55 

91.95 

100.00 
91.95 
8.05 

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

DECREASE 

............... S 1,744.55
 

46.36 ...............
 

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

............ , ..
 

.............. ,
 

...... ' , .......
 
•••• , ••••••• > •• 
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~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ >0o 
z(:] ~ ~ ~ ~ ~ ~ ~ ~ 	 g ~ ~ ~ ~

8 N ~ ~ ~ ~ 0 ­	 TRANSPORTATION STATISTICS 00 ~  ~ ~ ~ 	 "<l'
 
C'l'
~8  8 ~ g g g g 0 ~	 ~ ~ g g ­[iiZ w ~ ~ ~ ~ 0 ~ 0	 8 00 _ ~ ~ FOR 'm!l YEARS ENDED DECEMBER 31, 1917 AND 1918. 

"'~  o ~ ro ~ ~	 ~ ~' 

• I .....* 
~ 

* * • 
o ~ ~ ~ ~ ~ 0 0 ~ ~ ~ ~	 1917 1918 co ~ 00 00 00 00 ~ ~ ~ ~ ~ ~  C'l 

~  (/)[ii ~  g ~ ~ ~ ~ ~ ~ s g g g ~ 

­
p	 

~ Miles run by freight trains ................. 20,959,947 19,847,202
H [ii" ~ ~ ~ ~ 00 00 ~ ~  co w '" '" 
P<~  o ~ ~ ~ ~ ~ ~ ~	 ~ ~ ~ ~ g Miles run by passenger trains ................ 18,166,288 14,975,773
 

~ N ~ ~ ~ ~ ~ ~ ~ ~ ~ ~::r: 
-<	 ­",' ES~  ~ ~ ~ >0 ~ ~  ~ ~ ~ ~ ~ ~  Miles run by mixed trains...... " ........... 1,595,799 1,623,511
 

z Total miles run by revenue trains............ 40,722,034 36,446,486

E-; 

o ".	 Miles run by loaded frei~t  cars .......... ' .. 525,792,181 l>O2,500,182
 
o ""	 Miles run by empty freig tears.. . . . . . . .. .. 182,489,099 210,726,952~ ~ 8 g ~  ~ ~ ~ ~ ~ ~ ~ ~ ~ coI E:: [ii . - . . • • - • • • • • 
~ Total miles run by freight cars .............. 708,281,280 713,227,134
 

r:J2 ~" ~ ~ ~ 8 ~ ~ ~ ~ ~  g ~ ~ ;$; Freight revenue. . . . . . . . . . . . . . . . . . . . . . . .. .. $79,957,271.48 $96,623,657.60

fil~  [ii~  ~ ~ ~ ~ ~ ~ ~ ~ 0 ~ 0 ~ g Tons of revenue freight carried.............. 38,444,353 40,307,047
 

~~ ~ ~ S; ~ ::: >0 ;:: ~ 	 ~  ::!: ~ ~ w 
~~ ~ ~ ~ ~ ~ M ~ o Tons of reveilUe freight carried one mile ..... 10,545,443,466 11,504,301,469 

E-;' [ii - Tons of Company freight carried one mile.... 1,479,690,429 1,371,824,385 
~ Z ~ * * • I Ml I Tons of all freight carried one mile .......... 12,025,133,895 12,876,125,854
 

e~ 0 ~ ~ - co C'l ~ ~ ~ ~  "<l' C'l ~  ,....- o~o~cooooo~o~o",  co Tons .of r~venue freight per freight and mixed 
<c;:) ~f3  g3 gi g ~ ~ ~ ~ !:::i !Q t5 8 g C!5 tram mile ................................ 467.53 535.81 

Wp::, E::. <D ~  0> Q) 0> 00 <D ~ 00 1'- ~  0 ~	 Tons!Jf C?mpany freight per freight and mixed r:J2 [ii -< ~ ",' a; ~' 0' 0' _~  ~ ~ ~  00 _- 0' ",' 
r_~  ill ~  '" co co ~ w ~ ~ ;';l:: ~ _ '" C'l ~ ~ 	 tram nule ................................ 65.60 63.89
w~ [ii~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ Tota~ tOD;8 of freight per freight and mixed 
~~  ~  ~~~~~  tram nule ................................ 533.13 599.70
'7 [iio'" [ii ~'~  ~  co co '" ~ ~  0 ~ 0 C'l C'l 

filA <h	 ..... I Average revenue per ton of revenue freight
e:::~ _~cooo_~_cow~~o ~ 

~ ~ ~ ~ ~ ~ '" ~ ~ ~  co C'l ~ ~  w per mile.................................. .7582 ct. .8399 ct.
 
r_~ ~ °z f3 00 >r.i ~ ~ c<i ~ r:--: 0 >r.i c<i c<i ::i :-i
 
~z HO ~ie~g~~~;::~~·~U1.)  ~ 
 Af:ig~~~~.~~~  .~f.  ~~~~.  ~~~.  ~~  .~e.~~~~~  274.30 285.42
r"- ~ ~ ~ C'l- C'l' ~  00 ~'  ~'  a; 00 C'l' "'~  _~  ~' ~  

V~  ~ ~  N ~ M ~ ~ ~ 0 ~ ~ ~ ~ ~ 

fil~ [ii~ ~oo~o"''''~oo''''''~oo  co	 Af:ig~t ~~~~:.  ~~~~~~~. ~~ .~~~. ~~  .r.~~~~~~ $2.0797 $2.3972 ......., iii "'0 ~ ~- ~- a; 6 a; 0 ~'  cO cO ~' _' C'l­ C'l' ........ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ Ave!age re~enul,l  from freight per freight and
 
Z w ~ mIXed tram mile .......................... $3.5449 $4.5002
 

Tons of revenue freight per loaded car ....... 20.056 22.894
 
~ I I§~~~~~~~~~~~ 	 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
Cl train ................................ " ... 23.311 23.404
Z Average number of empty freight cars per>-< 
E-; train .... " .............. " ............... 8.090 9.815 

Average number of freight cars per train..... 31.401 33.219 
~ tIl Passenger Revenue ......................... $21,329,946.47 $23,492,031.40
 

~ Passengers carried..... " ................... 15,484,374 13,175,371
~ oo	 Passengers carried one mile ................. 980,728,974 885,254,305
 
~ ...; Passe,ngef!:l carried per passenger and mixed 

'<) tram mlle ................................ 49.63 53.33 
<J:: Average revenue per passenger per mile ...... 2.174 cts. 2.654 cts. 

0;
A'" Averal1!e distance traveled by each passenger 

... ... ... * -miles................................... 63.34 67.19-+"C . ~  ~ ~ C1l o	 Average amount received per passenger...... $1.3775 $1.7830 
?>ol'	 -+"8"'8..0 ~ Average revenue from passengers per pa.&­~;:>"2~  _"'Sh",..o",8
;:> ... ... .- >, '" ~  ..., 0 ~ '"	 senger and mixed train mile ............... $1.0793 $1.4152

~.D~Md~~  p"~lo"'""O
ol"'""o."";:>;:>;:>",,-,o,,,	 Operating expenses per revenue train mile.... $2.0921 $3.3513 
~ ~ ~  < ~ ~ ~  < 00 0 Z A 
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STATEMENT OF COMMODITIES TRANSPORTED
 
DURING THE YEARS ENDED DECEMBER 31. 1917 AND 1918
 

COMMODITIES 

PRODUCTS OF AGRICULTURE: 
Grain ............. , ., ...... 
Flour... , ....... L'" •••••••• , 

Other Mill Products......... 

¥~l~~~~:  ::::::::::::::::::: 
Cotton ..................... 
Fruit and Vegetables ........ 
Other Products of Agriculture 

Total. .................
 
PRODUCTS OF ANIMALS: 

Live Stock.................. 
Dressed Meats .......... , ... 
Other Packing House Prod­

ucts ...................... 
Poultry, Game and Fish..... 
Wool. ...................... 
Hides and Leather .......... 
Other Products of Animals... 

Total. ................. 
PRODUCTS OF MINES: 

Anthracite Coal. ............ 
Bituminous Coal ............ 
Coke ....................... 
Ores........................ 
Stone, Sand and Other Like 

Articles .................. 
Other Products of Mines .... 

Total. ................. 
PRODUCTS OF FORESTS: 

Lumber..................... 
Other Products of Forests ... 

Total. ... , ............. 
MANUFACTURES: 

Petroleum and Other Oils ... 
Sugar...... ' ................ 
Naval Stores ............... 
Iron, Pig and Bloom ........ 
Iron and Steel Rails......... 
Other Castings and Machinery 
Bar and Sheet Metal ......... 
Cement, Brick and Lime .... 
Agricultural Implements .... 
Wagons, Carriages, Tools,etc. 
Wines, Liquors and Beers.... 
Household Goods and Furniture 
Other Manufactures ......... 
Total. ....................... 

COMMODITIES NOT SPECIFIED .... 
Grand Total ........... 

1917
 

TONS 

4,079,581 
1,049,265 

477,840 
246,183 
46,253 
28,249 

759,785 
322,746 

7,009,902 

1,452,407 
209,906 

90,710 
67,330 
11,862 
79,794 

257,670 
2,169,679 

895,999 
4,988,257 

323,854 
3,025,128 

2,239,313 
242,824 

11,715,375 

5,677,991 
752,366 

6,430,357 

747,148 
141,357 
13,268 

507,417 
81,104 

545,646 
635,689 

1,577,954 
270,686 
256,169 
496,497 
169,735 

1,522,988 
6,965,658 
4,153,382 

38,444,353 

PER
 
CENT
 

10.612 
2.729 
1.243
 

.640
 

.120
 

.074
 
1.976
 

.840
 
18.234 

3.778
 
.546
 

.236
 

.175
 

.031
 

.208
 

.670
 
5.644 

2.331 
12.975
 

.842
 
7.869 

5.825
 
.632
 

30.474 

14.769 
1.957 

16.726 

1.943
 
.368
 
.035
 

1.320
 
.211
 

1.419 
1.654 
4.105
 

.704
 

.666
 
1.291
 

.441
 
3.962 

18.119 
10.803 

100.000 

1918
 

TONS 

5,069,525 
847,621 
427,856 
261,254 

51,002 
35,222 

722,253 
342,962 

7,757,695 

1,726,649 
356,882 

86,338 
74,507 
10,317 

103,425 
274,845 

2,632,963 

507,558 
6,297,184 

456,639 
3,171,276 

1,864,508 
253,095 

12,550,260 

5,688,882 
675,551 

6,364,433 

840,178 
123,394 
10,311 

566,545 
208,725 
617,325 
871,669 

1,162,229 
292,645 
207,272 
350,170 
177,865 

1,582,761 
7,011,089 
3,990,607 
(),307,047 

PER
 
CENT
 

12.577 
2.103 
1.062
 

.648
 

.127
 

.087
 
1.792
 

.851
 
19.247 

4.284
 
.885
 

.214
 

.185
 

.026
 

.256
 

.682
 
6.532 

1.259 
15.623 

1.133 
7.868 

4.626
 
.628
 

31.137 

14.114 
1.676 

15.790 

2.084
 
.306
 
.026
 

1.406
 
.518
 

1.532 
2.162 
2.883
 

.726
 

.514
 

.869
 

.441
 
3.927 

17.394 
9.900
 

100000
 

RAILWAY COMPANY
 

INDEX 

President's Report. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 
Acquisition of Railways of Subsidiary Companies...... . . 
Additions and Betterments Authorized 
Agreement With Director General. . . . . . . . . . . . . . . . . . . . . 
Bellingham & Northern Railway Co.-Income.. . . .. . . . . 
Capital Stock-Changes......... . . . . . . . . . . . . . . . . . . . . . 
Capital Stock-Comment.. . . . . . . . . . . . . . . . . . . . . . . . . . . 
Comparative Summary of Operation. . .. . . . . . . . . . . . . . . . 
Commodities Transported. . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Directors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Disposition of Net Corporate Income. . . . . . . . . . . . . . . . . . 
Equipment-Additions and Deductions. . . . . . . . . . . . . . . . 
Equipment-Inventory...............................
 
Executive Committee. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Funded Debt-Changes. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Funded Debt-Comment.............................
 
Funded Debt-Detailed....... . . . . .. . . . . . . . . .. . .. . . . .
 
Future Railway Policy. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Gallatin Valley Ry. Co.-Income..... . . . . . . . . . . . . . . . . .
 
General Balance Sheet
 
Government Operations-Statements. . . . . . . . . . . . . . . . . .
 
Income Account. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Income Accounts Combined. . . . . . . . . . . . . . . . . . . . . . . . . .
 
Insurance Department-Reserve. . . . . . . . . . . . . . . . . . . . . .
 
Insurance Department-Securities........ . . . . . .. . . . . . .
 
Miles of Track. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Milwaukee Terminal Ry. Co.-Income...... . . . . . . . . . . .
 
Officers. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Organization Changes. .. . .. . . . . . . . . . . . . . . . . . . . . . . . . . .
 
Operating Revenues and Expenses-Condensed. . . . . . . . .
 

1 to 20
 
8
 

10 & 11
 
6
 

20
 
26
 
18
 
37
 
40
 
3
 
7
 

14
 
15
 
3
 

26
 
18
 
27
 
21
 
19
 

22 & 23
 
30
 
24
 
5
 

16
 
17
 
13
 
20
 
3
 

12
 
36
 

Operating Revenues, Expenses and Income-Detailed .... 31 to 35
 
Operating Revenues, Expenses and Taxes-Monthly..... 38
 
Profit and Loss. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25
 
Property Investment-Detailed. . . . . . . . . . . . . . . . . . . . . . . 28
 
Puget Sound & Wallapa Harbor-Income... . . .. . . . . . . . 19
 
Reserve for Accrued Depreciation. . . . . . . . . . . . . . . . . . . . . 14
 
Seattle, Port Angeles & Western Ry.-Income. . . . . . . . . . 20
 
Securities Owned... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26
 
Tacoma Eastern R. R. Co.-Income..... . . . .. . . . . . . . . . 19
 
Temporary Financing..... 9
 
Transportation Statistics. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39
 
Treasury Bonds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18
 



..
 

CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY. 

Fifty-fifth Annual Meeting of Stockholders. 

MILWAUKEE, WISCONSIN, May 20, 1919. 

12 o'clock Noon. 

Pursuant to the Articles of Association and to oall of the 

Board of Directors, and to notioe duly given,--copies of which no­

tioe are hereto attached,--the annual meeting of the stockholders 

was held at the offioe of the Company in this oity, at 12 o'clock 

noon 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 oertified list of the 

stockholders of the Company, and the number of shares held by them, 

and each of them, respectively, and a list of the stockholders rep­

resented in person and by proxy at said meeting, from which it ap­

peared that the whole number of shares of the capi tal stock now 

outstanding is 2,336,862, consisting of 

Common Stock, ... 1~174,113 shares. 

Preferred Stock,. 1,162,749 shares, 

Total, ..... 2,336,862 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 Chairman declared the meeting open for the trans­

action of business. 
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The Chairman submi tte(,L the_Annual Re ort of the Board of Di­

rectors for the year ending Decembet 31, 1918, a copy of which re­

port had been mailed to each stookholder of the Company, as appears 

from the certificate of the Comptroller. 

On_motion, duly Bec~mded, 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 their successors are elected and qualified. 

Whereupon Hr. 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, the proceedings of the Board of Di­

rectors and Executive Committee since the last annual meeting of 

the Company. 

The same having been read, on motion, duly seconded, it was 

RESOLVED, by a vote of 1,357,820 shares of stock, that all the 

acts and doings of the Board of Directors and Executive Committee, 

since the last annual meeting of the stockholders, as set forth in 

the record book of the Company, be and are hereby ratified, spproved, 

and confirmed as the acts and doings of-this corporation. p. L. Cal­

lahan, owning 56 shares of stock, voted against this resolution. 

At 12:37 o'clock P. M., 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: 
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CERTIFICATE OF INSPECTORS OF ELECTION.
 

WE, the underai~ed, duly constituted Inspectors of an Elec­

tion for four Directors of the CHICAGO,MILWAUKEE AND ST. PAUL RAIL­

WAY COMPA~Y, held in accordanoe with the Articles of Association 

and By-Laws of said Company, at its Principal Office, in the City 

of Milwaukee, Wisconsin, on Tuesday, the twentieth day of May, A. 

D. 1919, DO HEREBY CERTIFY: that 1,358,226 votes were cast at 

said election fOT Directors; and that 

J. Ogden Armour ... received 1,358,226 votes,
 

Stanley Field ..... received 1,35$,226 votes,
 

L. J. Petit ....... received 1,358,226 votes,
 

P. A. Rockefeller . received 1,358,226 votes, 

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

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 electi?n 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 W. 

Mariner, were present at said electio~and that said eleotion 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 three years and until 

their successors are elected and qualified. 
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Mr__ offered the following resolution:• ~isher 

RESOLVED, that the second paragraph of Article Seventh of the 

Articles of Association of this Company, as amended, be, and the 

same is hereby modified, altered, and amended so asto read as fol­

lows: 

The Board of Directors shall elect one of their number as 
Chairman--of-the--Boardandone of their number as President of the 
Comp:1ny, and also elect from their number an Executive Committee 
of six (6) members. The Board of Directors shall also elect 
one or more Vice Presidents, who shall perform such duties as may 
from time to time be assigned to them by the President or the Board 
of Directors. The Board of Directors shall also elect a Secretary, 
such Assistant Secretaries as may be necessary, and such other of­
ficers as the By-Laws of the Company provide shall be elected by 
the Board of Directors. A majority of the Directors of the Com­
pany shall constitute a quorum to transact business, and three mem­
bers of the Executive Committee shall constitute a quorum for the 
transaction of business; a 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, it appeared that the holders of 641,645 

shares of the 1,174,113 shares of Common StOCk, and 716,231 shares 

of the 1,162,749 shares of Preferred Stock, being a majority in in­

terest of each class of the capital stock of the Company, had voted 

in favor of the adoption of the foregoing resolution, and that there 

were no shares opposed thereto. 

Whereupon the Chairman declared the said resolution unanimous­

ly adopted. 

The Chairman of the meeting presented six agreements, which, 

pursuant to the action of the Board of Directors of the Company, had 

been executed by the proper officers of the Company, which agreements 

were dated December 31, 1918, 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 in said agreements;­

to-wit: 3ellingham & Northern Railway Company, Gsllatin Valley Rail­

way Company, Milwaukee Terminal Railway Company, Puget Sound & Willa­

pa Harbor Railway Company, Seattle, Port Angeles & Western Railway 

Company, and Tacoma Eastern Railroad Company. 
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The Chairman_.al_8opresente:i to the meeting six deeds of con­

veyance from s~id six Companies to this Company, which deeds of oon­

veyance were made, executed and delivere:i pursuant to the terms and 

conditions of said agreement, and which said deeds were dated Decem­

ber 31, 1918. 

The Chairman thereupon stated that it would be proper for this 

meeting to adopt appropriate resolutions ratifyin~ and approving 

the purchase, sale and transfer of the railways of said six Compa­

nies to this Company. 

~~ereupon, on motion of Mr.--Ryan --, seconded by Mr. Armour, 

the following resolution was presente:i to the meeting: 

RESOLVED, that the purchase, sale and transfer of the whole of 

the railroad and branches of the Bellingham & Northern Railway Com­

pany, Gallatin Valley Railway Company, Milwaukee Terminal Railway 

Company, Puget Sound & Willapa Harbor Railway Company, Seattle, Port 

! 
Angeles & Western Railway Company, and Tacoma Eastern Railroad Com-

V pany, to this Company, together with all property, rights, priVileges 

and franchises appertaining thereto, and all leases, ordinanoes, track­

age, traffio, operating and other agreements, and all rights, privi­

leges and benefits secured thereby, and all cash on hand and in bank, 

a8counts and bills receivable, choses in action, and all other as­

sets and property of whatsoever kind or nature, of each said six 

Companies, and the consideration, terms ani conditions of said PUT-

chase, sale and transfer as stated in said agreement an:i in said 

deeds of 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, 

ownine; 1,357,876 shares of the 2,336,862 shares (being all the cap­

ital stock of the Company) voted in favor of said resolution. No 

votes were cast against said resolution. 
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Whereupon the Chairman declared said resolution adopted. 

\ 1.\J The Chairman laid before the meeting the agreement between this 

COlnp~ny and its six subsidiary or affiliated Railway Companies, with 

the Director General of R~i1roads, which agreement bears date March 

29, 1919, and stated that this agreement had been executed by and in 

behalf of this Company and of the six subsidiary or affiliated Rai1­

way Companies, pursuant to resolutions adopted by the stockholders 

of this Company at their annual and adjourned meetings held May 18, 

1918, and August 15, 1918, respectively. He also stated that the 

said agreement had been executed by the Director General of Rai1­

roads and had been delivered to the Company, and since March 29, 

1919, 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 offioers of the Company in exe­

cuting said agreement and accepting delivery thereof from the Direc­

tor General of Railroads. 

Whereupon, on motion duly seconded, the follOWing resolution was 

offered: 

RESOLVED, that the action of the Board of Directors of this Com­

pany taken at their meeting held on Mdrch 13, 1919, as well as the ac­

tion of the Boards of Directors or Trustees of the six SUbsidiary or 
I 

affiliated Railway Companies, also held on March 13, 1919, authoriZing 

tile execution and delivery of said agreement with the Direotor General 

of Railroads, and the action of the officers of this Company and of 

the six subsidiary or affiliated Railway Companies, in executing said 

agreement and accepting delivery thereof from the Director General of 

Railroads, be and the same is hereby in all things and in all respects 

approved, ratified and confirmed, and said agreement is hereby accept-

J ed and said agreement as executed and delivered is hereby declared to 

be the binding and legal obligation of this Company and of the six SUb­

sidiary or affiliated Railway Companies. 
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A stock vote was taken on the adoption of said resolution, and 

it was found and reported that 1,357,876 shares, being a majority of 

all the issued and outstanding shares of the oapital stock of the Com­

pany, had been cast for said resolution, and that no shares had been 

voted against it; and the resolution was thereupon declared duly a­

dopted. 

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

motion, duly seconded, the stockholders adjourned. 

Attest: 

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 city, at ten o'clock in the forenoon of this day, the 

President of the Company presiding. 

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

R.u.Calkins, A.J.Ear11ng, Samuel H. Fisher, Stanley Field, Donald G. 

Geddes, Edward S.Harkness,L.J.Petit, P.A.Rockefeller,and J.D.Ryan,ll. 

And Absent: Messrs. William Rockefeller and John A. Stewart, 2. 

,/ The minutes of the meetings of the Board of Directors and Exec­

utive Committee, from April 24, 1919, to the present time,were rea~ 

and on motion, duly seconded, were approved; 

The President stated that the following quitolaim deeds had 

been executed by this Company since the last annual meeting of the 

Board: 

1. Q. C. D. to GREAT NORTHEP~ RAILWAY COMPANY,	 7-336. 

Dated April 26, 1918. 
Consideration: $1.00. 

CONVEYS:	 Small portion of SW~, Section 23, Township 23, 
Range 4 west, Teton County, Montana. 

Deed given to clea.r title due to erroneous sur­
veys. 
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2. Q~~. to M. M. HEAD, 

Dated May 21, 1918. 
Consideration: $5000. 

CONVEYS:	 Twenty aores of land off the north side of
 
the SWt NEt of Seotion 20, Township 83 north,
 
Range 30 west, Green County, Iowa.
 

Premise~_ were formerl used for gravel pit
 
purposes but now abandoned and of no further use to
 
the Railway Company. Price reoeived is all the land
 
is worth~ being at the rate of $250 per acre.
 

3. Q. c.	 D. to STANDARD OIL COMPANY, 7-377. 

Dated June 3, 1918. 
Consideration: $1.00. 

CONVEYS;	 Part of NE~, Seotion 31, Township 27 north,
 
Range 8 east, Stephenson County, Illinois,
 
at Freeport.
 

Deed was given in exohange for deed from the
 
Standard Oil Company in fav~r of the Railway Company,

oonveying a part of said NE~ for the purpose of spe­

cifically establishing the boundary line between the
 
Railway Company I s right of way and the premises or the
 
Oil Company.
 

4. 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 i6 all the lot is worth. 

5. Q. C.	 D. to NEIL C. DRISCOLL, 7-395. 

Dated December 21, 1918.
 
Consideration: $125.00.
 

CONVEYS;	 Part NW~ NW~ of Section 17, Township 83, Range 
4, Clinton Count~ Iowa, being the old station 
grounds at Riggs, no longer required by or of 
any use to the Railway CompanY,aocount change 
of line. 
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.. C. D. to WILLIAM L. _:!C0CR, 

Dated January 14 1919. 
Consideration: ~325.00 

CONVEYS:	 That part of the SEt NW~ of Section ~ Town­

ship 83, Range 4 east, Clinton County. Iowa,
 
lying southerly of right of way.
 

Premises not ~~quired for railway purposes,
 
being originally acquired to avoid constructing a farm
 
crossing. Price received is all the land is worth.
 

On motion,_ 9-uly seconded, it was unanimously 

RESOLVED,	 that the report be entered in the minutes of this 

meeting, and that the action of the President and Secretary of the 

Compan~ in executing and delivering said quitclaim deeds, is here­

by ratified, approved, and confirmed. 

On motion, duly seconded, it was unanimously 

RESOLVED,	 that C. B. Ferry, Vice President, be,and he is here­

by, authorized to execute, in behalf of this Company, a certain 

proxy, appointing R. M. C~lkins, Samuel H. Fisher, Edward S. Hark-

ness, William Rockefeller, and John A. Stewart, or either of them, 

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 20, 1919. 

The Chairman presented to the meeting the interest require­

ments of the Company for June 1, 1919: 

European Loan of 1910, . $ 262,927.50 
4% Gold Bonds of 1925, •................. 702,003.16 
Convertible Gold Bonds, . 1,124,568.00 
Milwaukee & Northern R.R., First Mortgage 

Bonda,	 47,632.5010 •••••••••••••••••••••••• 

Milwaukee & Northern R.R., Consolidated 
Bonds, . 114,120.00 

Bellingham & Northern Ry., First Mortgage 
Bonds, . 12 875.00 

----'-----''---­

$2,264,126.16 
Guaranty Trust Co., Interest on Notes, 22,500.00 
Central Union Trust Co.," " " 7,500.00 
Farmers Loan & Trust Co.," " " 7,500.00 

$2,301,626.16 
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The Chairman 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 610 per annum, secured by Certifi­

cates of Indebtedness of the United States Railroad Administration 

of the face value of 125% of said amount; and that he had also made 

arrangements with the Central Trust Company of Illinois to loan the 

Company $750,000 on promissory notes of the Company, bearing inter­

est at the rate of 6% per annum, secured by Certificates of Indebt­

edness of the United States Railroad Administration of the face val­

ue of 125~ of said amount; ani asked that appropriate resolutions 

be adopted by the Board authorizing the proper office~s of the Com­

pany to execute proper notes and to secure their payment by the de­

posit with the banks of saii Certificates of Indebtedness as col­

lateral. 

Whereupon, on motion made and seconded, the folloWing resolu­

tions were unanimously adopted: 

RESOLVED, that the President of the Company be, and he is here­
\1 

by, authorized by and on behalf and in the name of this Company, to 

borrow from the Continental & Commercial 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 exoeed $1,550,000 to said Continental & Commercial 

National Bank of Chicago, in such form as may be required in respect 

thereof, and to execute and deliver suoh 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 
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in respect thereof, such note or notes to bear interest at the rate 

of 6% per annum, both the principal an~ interest of said notes to be 

payable at such times as may be arranged between the President of 

this Company and said banks 

RESOLVED, that the President of this Company be, and he is here­

by, authorized to deliver and pledge as security for the amount so to 

be borrowed from the Continental & Commeroial National Bank, and the 

note or notes to be issued in respect thereof, Certificates of Indebt­

edness of the United States Railroad Administration of the face value 

of 12510 of said amount; and that he likewise is hereby authorized to 

deliver and pledge as seourity for the amount so to be borrowed from 

the Central Trust Company of Illinois, and the note or notes to be 

issued in respect -thereof, Certifioates of Indebtedness of the United 

States Railroad Administration of the faoe value of 125% 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, to enter into any and all such agreement or a-

j' greements, 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 oarry out an~ to give effect to the purposes and 

intantions of these resolutions. 

There ~eing no further busi~~8a to come before the meeting, on 

motion, duly seconded, the Board adjourned. 

Attest: 

Secr~tary. 

-5­



t" II) ."'- '·i"'~·" 
,~' ...~ 

\ 
L~-·--· 

CHICAGO, MILWAUKEE AND ST. PAUL RAIL~AY COMPANY. 

Directors' Meetin~ 

~ILWAUKEE, WISCONSIN M~ 20 1919. 

1:30 o'clock P. ll. 

Pursuant to Section 2 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 resent: Messrs. J. Ogden Armour, W~lter P. Bliss, 

R. M. Calkins, A. J. Earling, Samuel H. Fisher, Stanley Field, Don­

ald G. Geddes, Edward S. Harkness, L. J. Petit, P. A. Rockefeller, 

and John D. Ryan, 11. 

And absent; Messrs. William Rockefeller andJohn A.Stewart, 2. 

tir. L. J. Petit was called to the chair and the Secretary of 

the Company acted as secretary of the meeting. 

The minutes of ~he stockholders' meeting held this day and the 

certificate of the Inspectora, shOWing the result of the election 

held thereat, were read. 

Before prooeedin~ to elect the officers of the Company,the 

follOWing resolution was, on motion duly made and seconded, unani­

mously adopted: 

RESOLVED, that the officers of this Company wbe elected this 

day, as well as those who shall here~fter be electe1 by the Board 

or appointed by the President or by any other officer of the Compa-'­

ny, shall continue in service such length of time and shall reoeive 

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 

election of officers for the ensuing year. 
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:Jr. Fisher nominated Mr. R. oM. Cc-J.,lkins for PresLient of the 

Company. 

The nomination bein6 seconded, a vote was called for an~ tak­

en, from which it appeared that Mr. Calkins had received ten 

votes, being 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 took the chair. 

Mr. R an nominated Mes~rs. E. D. Sewall and C. B. Ferry for 

Vice Presidents of the Company. 

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

en,and it appeared that Mr. Sewall and Mr. Ferry had each received 

ten votes, being all the votes cast, and they wer8 thereupon de­

clared duly elected Vice Presidents of the Company, each to hold 

office for one year and until his successor is elected an.i quali ­

fied. 

Mr. Earlin nominated Mr.	 E. W. Adams for Secretary. 

The nomination bein6 seconded, a vote was called for and tak­

en, and it a~peared 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 nomin~ted the follOWing named persons for Assistant 

Secretaries: Messrs. C. B. Ferry, R. J. :1:arony, A. C. Hagensick, 

and F. B. Simpson. 

The nomination being seconded, a vote was calle~ for and tak­

en, and it appeared that	 the above named persons had each received 

ten votes, being all the votes 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 calle~ for and tak­
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en, and it appeared that Mr. Simpson, Mr. Marony, and Mr. Peterson 

had each received 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 for one year and. 

until their successors are elected and qualified. 

Mr. Rockefeller nominated Mr. Burton Hanson- for General Coun­----._._----_.-­

or, and Mr. W. W. K. Sparrow for Chief Engineer. 

The nomination being seconded, a vote was calle:i for and tak­

en, from which it appeared that the above named persons had each 

received ten votes, being all the votes cast. ilThereupon the 

Chairman declared each of said persons duly elected rohold his re­

spective office for one year and until his successor is elected and 

qualified. 

Mr. Field nominated Messrs. John A. Stewart, William Rockefel­

ler, Samuel H. Fisher, R. M. Calkins, P. A. Rockefeller, and Edward 

S. Harkness for members 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 

received ten votes, being all the votes cast; and they were 

thereupon declared duly and severally elected members of the Exec­

utive Committee, to serve for one year and until their successors 

are elected and qualified. 

" On motion,_ d:u.ly ~conded, it was unanimously 

RESOLVED, that all officers of this Company, heretofore ap­

pointed by the Presidant, 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 the second paragraph of Article Seventh of the Articles of 

Association, 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 wou11 be in harmony with the Articles 

of Association with reference to such membership. 

Whereupon, on motion duly made and seconde~ the following res­

olution was presented to the meeting: 

RESOLVED, that Section 4 of Article III of theBy-Laws of this 

Company of October 31, 1918, as amended December 3, 1918, be and 

the same i8 he~eby 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 a Chairman of the Board of Directors, a President, and an 
Executive Committee to consist of six (6) members. They shall 
also elect a 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 the adoption of said resolution,and each 

director present consented to and vo.ted in favor of the adoption of 

said resolution; Whereupon the Chairman of the meeting declared 

that said resolution had been adopted by the unanimous oonsent of 

the members of the Board of Directors present, and that said Sec­

tion 4 of Article III of the By-Laws of this Company was amended 

as by said resolution provided, effective at once. 

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

motion, dUly seconded, the Board adjourned. 

Attest: 

Secretary. 

-4­




