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THE

THIRTIETH ANNUAL REPORT

OF THE DIREOTORS OF THE

CHicaGO, MiLwaukEe & ST. PauL

RAILWAY COMPANY,

TO THE STOCKHOLDERS.

For the Fiscal Year Ending June 30th, 1894.

The President and Directors submit to the Stockholders the
following report of the business and operations of the Company
for the year ending June 30th, 1894, and of the condition of its
property and finances at the close of that year.

The operations for the year show the following results:

Gross Earnings.. ......c.cvevvvieerneceneiiiininiionseense 831,327,950 95

Operating EXpenses............couveenriiriinniniacnnss 20,114,332 65
Net Earnings......cocoveeeeciiiniirenniicnnnennnns 811,213,618 30

Income from other sources............8100,684 17

Less Interest and exchange............ 95,821 65 4,862 52
TOtAl ..evuererieniiiieiirerecrer et aiaeenerriaenanaes 811,218,480 82

Fixed charges—interest on bonds.................... 7,603,747 98
Balance above fixed charges......cc...c.c..e..e. $3,714,732 84

During the year two dividends aggregating seven per cent.
were paid on preferred stock, and two dividends aggregating four
per cent. were paid on common stock.
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8 CHICAGO, MILWAUKEE & ST. PAUL

MILES OF TRACK.

The Company owns and operates 6,147.77 miles of railway,
as follows:

Main track owned solely by this Company....6,138.44
Main track owned jointly with other Com-

PADIES. ccivvviiitiirairnreni i cern b aaeaaee 9.33
Total length of main track............... 6,147.77
Second and third tracks and connection tracks
owned solely by this Company .....c...u...... 212.90
Second and third tracks and connection tracks
owned jointly with other Companies......... 3.42
Total length of second and third tracks
and connections..........couvieniinnannen. 216.32
Tracks owned by other Companies, but used
by this Company under agreements......... 62.563
Yard tracks, sidings and spur tracks owned
solely by this Company.....ceceerveruerrennnn, 1,313.22
Yard tracks, sidings and spur tracks owned
jointly with other Companies.................. 36.91
Total length of yard tracks, sidings
and spur tracks.........ceeevinnennnnen 1,350.13
Total miles of track......c..ccveeeruninnunnnns 7,776.75
The lines of road are located as follows:

In TIHNOI8. .ccevniieiiiiniiiii ittt e ceen e eans 318.08 miles.
¢ WiBCONBIN....eeiiirenirrniresrrnrecnroracneanrensanses 1,644.73 ¢«
HOTOWR tevevenrensennirermeesranernssaniorenernesresseesomms 1,653.25 ¢
8 MINNEBOLA..eenrrrerrrerrseensoenecrerseerensencenonsnes 1,120.09 ¢«
¢ North Dakotl.........cocerencrennerneisineneiensennes 118.21 ¢
¢ South Dakota....oeeeevinreererenronsarevescecacsesnsns 1,101.06 ¢
¢ MiBBOUTL. evuerentnirunns covranennieiiensiennuesianen 140.27 ¢
¢ Michigan....covveiieiieenriiniiniiiiieniinninnieneen. 152.08 ¢

Total length of main track........ccoeeeneeene. 6,147.77 ¢
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On account of the opening of the Sisgeton Reservation, the
branch line from Mi}bank, on the Hastings and Dakota Division,
has been extended from its former terminus into the reservation
to Sisseton, a distance of 4.24 miles. The cost of extension to
date is shown on page 27 of this report.

The grading for second main track on the Chicago and Coun-
cil Bluffs Division in Illinois, from Bensenville to Genoa, 41.72
miles, under construction at date of last report, has been com-
pleted, and 5.54 miles of track have been laid thereon.

ROLLING STOCK.
The following rolling-stock has been purchased:

2 Compartment Sleeping Cars.....c..cccceeenns $39,171 93
2 Buffet Car...u.coeuerenineieeniiceneeneree e eeans 21,446 74
1 Standard Mail Car..cooveveevenniincenneennnnnnns 3,333 82
- - 63,952 49
The following rolling-stock has been built at
the Company’s shops:
4 Locomotives........ccceeevmeicenieciiieininenacnan, $30,000 00
100 Refrigerator Cart........ovvvervveceinirernrennn 84,428 00
10 Box Carriage C&IS ......covvnvieeviiiiiiinines 8,776 38
_— 121,204 38
There has also been expended during the
year, for power brakes, automatic couplers,
steam-heat equipment and other improve-
ments to rolling-stock, the sum of............... 50,070 63
TOAL cecuvt ittt e e e e $235,227 50

Of this amount the sum of $118,954.47 has been charged to
operating expenses, for replacement of cars worn out or de-
stroyed by wreck, fire and on foreign roads, and one locomotive
worn out. :

The remainder of the rolling-stock enumerated above—three
locomotives, two buffet cars, one compartment sleeping car and
one mail car—being additions to rolling-stock, has been charged
to ‘“Cost of Road and Equipment,” as shown on page 27 of this
report.

The following equipment was acquired in the purchase of
the Milwaukee & Northern R. R.: Thirty-four locomotives,
twenty passenger cars, seventeen baggage, postal, mail and
express cars, twenty-two caboose cars, six hundred and sixteen
box cars, ten stock cars, three hundred and forty-two flat, coal,
ore and dump cars, two wrecking and tool cars.
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COMPARATIVE SUMMARY OF OPERATION.

QGross Earnings.

18%4...ccuiivriencnannnans 31,327,950 95 Decrease......occuceeensd $4,415,477 90

$3,698,610 67

$316,867 23
.................. 2,659,291
Number of Passengers Oarried.
11212 < J 8,634,707
1804, ... crrecrsecnninicnerianes 7,921,882 Decrease........... ...... 712,825
Miles Run by Revenue Trains.
1893...civiiiiiiiiireiieeas 24,583,573
21,705,624 Decrease........ ......... 2,877,949
Mileage of Loaded Freight Oars.
1893..ceerivcirrensnerecnsaons 238,700,274
18H4... cercerernnicrenninnns 209,261,693 Decrease.................. 29,438,681
Mileage of Empty Freight Oars.
1893..eecueerierennes enreneens 87,923,783
123 S 80,883,822  Decrease................. 7,039,961
Cost of Operating Road Per Revenus Train Mile Run,
1893...ciiiiieinnrans crvaeninnnnes 96.46 cts
18M...ceiiiniiins e 92.67 cts. Decrease........ccccuuees 3.79 cts
Gross Earnings Per Mile of Road.
1893...cnciiinicrerrecrnnananae $5,851 02
18%4..ceiiriciriiiiniennraennacas 5,086 40 Decrease.................. $754 62
Operating Expenses Per Mile of Road.
1893..ceent cirrrrncrnineneneenns $3,881 69
189..ceeneneecrinirianeeensunnee 3,272 18 Decrease..........o.couuee $609 51
Net Earnings Per Mile of Road.
1893 ceeeeireienrineeseniareaeas $1,969 33
BE e R 1,824 22 Decrease............. crenreone $145 11
Average Miies of Road Operated During the Year,
. 6,108 92-
6,147 08 Increase.................... 38 16
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The average rate per ton per mile received for freights, for a
series of years past, has been as follows, viz.:

1865......... 4.11 cts. 1875......... 2.10 cts. 1885......... 1.28 cts.
1866......... 3.76 ¢« 1876......... 2.04 ¢ 1886......... 1.17
1867......... 3.94 ¢« 1877......... 2.08 ¢« 1887......... 1.09
1868......... 349 ¢« 1878......... 1.80 “ 1888......... 1.008
1869......... 3.10 ¢ 1879......... 1.72 ¢ 1889......... 1.069
1870......... 2.82 ¢ 1880......... 1.76 ¢ 1890......... 0.995
1871......... 2.54 «“ 188l1......... 1.70 ¢ 1891......... 1.003
1872......... 243 ¢ 1882..051.48 ¢ 1892....... 1.026
1873......... 2.50 “ 1883......... 1.39 ¢ 1893......... 1.028
1874......... 2.38 « 1884......... 1.29 ¢ 18%......... 1.037

GENERAL REMARKS.

The results from operation of your Company’s lines, com-
pared with the previous year, show a decrease of gross earnings,
$4,415,477.90 ; decrease of expenses, $3,598,610.67, and de-
crease of net earnings, $816,867.23.

The decrease of earnings is due to the general depression in
industrial and commercial affairs which has prevailed during
the year.

The earnings from freight traffic decreased $4,171,313.76.
Reference to the table of commodities in this report will show
the items in which the decrease was greatest. As compared
with the previous year, the tons of freight carried decreased
2,669,291 tons, or 19.779% ; the tons of freight carried one mile
decreased 428,981,223, or 17.1195 ; the revenue per ton increased
8.46 cts., or 4.429¢ ; and the revenue per ton per mile increased
.011 cts., or 1.07%.

The earnings from passenger traffic decreased $199,935.13.
The four months of July, August, September and October
show an increase of #769,972.62, in consequence of the World’s
Fair ; while the other months of the year show a decrease of
$969,907.75. 'The gain in passenger traffic by reason of the
World’s Fair was not as large as was anticipated, and it was les-
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sened by the decrease in other passenger traffic in consequence
of the commercial depression, and by reduced rates for all pas-
senger traffic during the six months of the Fair.

The number of passengers carried during the year, as com-
pared with the previous year, decreased 712,825, or 8.26%;
the number of passengers carried one mile increaged 24,253,483,
or 7.75% ; the revenue per passenger increased 5.31 cts., or
6.10% ; and the revenue per passenger per mile decreased
.232 cts., or 9.66%.

The expenses of operation for the year, as compared with
the previous year, decreased $3,598,610.67.

Repairs of track decreased $372,597.75, which is accounted
for by the fact that the expenditures in this item were unusually
large in 1893—being $2,265,460.66—and included a large ex-
penditure for reballasting some of the principal lines.

Renewal of rails decreased $453,178.61 in consequence of
very large renewals during the previous two years—which
amounted to sixty-eight thousand nine hundred and three tons.
Renewal of ties decreased $16,185.11. Fifteen thousand and
six tons of steel rails and 1,877,953 cross-ties have been put in
the track during the year; and there are now 5,247.94 miles of
main track laid with steel and 899.83 miles with iron rails.
Repairs of bridges increased $88,174.71. Repairs of fences
increased $6,228.80.

Repairs of locomotives decreased $436,318.86. Part of this
decrease is accounted for by the fact that the expenses of last year
included $163,686.67 for replacement of twenty-one small, worn-
out locomotives, completing the replacement of that part of
the locomotive equipment not fit for use.

Repairs of cars decreased $632,931.58. Part of this decrease
is accounted for by the fact that the expenses of last year in-
cluded $305,433.46, for replacement of six hundred and twenty-
seven cars which were worn out or destroyed, while this year the
number of cars lost through the same causes was three hundred
and ninety-four, and the cost of replacement, included in ex-
penses, was $133,754.16—a reduction of $121,679.30 in this
item.
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In respect to both locomotives and cars, the decrease in
volume of traffic has decreased the cost of ordinary repairs, as
well as the number of cars destroyed.

In all items which pertain to maintenance of property, the
very liberal expenditures made in previous years have rendered
it possible to meet the reduced revenues by reduction of these
expenditures, without detriment to the property.

In the items which pertain to conducting transportation,
there was a decrease in expenses as follows: Station service,
$349,286.69; conductors,baggagemen and brakemen,$229,073.29;
engineers, firemen and wipers, $332,226.68; fuel, $438,282.06; oil
and waste, $35,078.71; total, $1,383,947.43. The reduction in
these items is principally due to decrease in tonnage and train
service. The wages paid station and trainmen were the same as
the previous year.

The amount paid for mileage of cars, in excess of the
amount received, decreased $162,533.81—part of which is due to
reduction of traffic, and part to additions to equipment.

The amount of taxes paid increased $77,134.35—which is
due to increased assessments.

For the purpose of comparison, there is appended to this
report a condensed statement of earnings and expenses, for the
four years, 1891 to 1894, inclusive. _

There was charged to operating expenses during the year
the sum of $183,254.16 for replacement of rolling stock, of which
$118,954.47 was actually expended as shown on page 9, and the
balance $64,299.69 was carried to credit of Rolling Stock Re-
placement Fund, which, at this date, amounts to $110,669.05.

During the fiscal year, there were constructed 36 iron
bridges and viaducts, aggregating 8,360 feet in length, replacing
an equal number of wooden structures; about two and one-half
miles of wooden pile and trestle bridges were filled with earth—
267 bridges being completely filled and 111 others reduced in
length by filling—and 306 wooden culverts were replaced with iron.

The most important items of this work are the following:
an iron railway and highway bridge, 507 feet long, over the Wis-
consin River, on the Wisconsin Valley Division ; two iron spans,
126 and 156 feet long respectively, over the Minnesota River, at
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Fort Snelling; an iron bridge, 137 feet long, at Medford, on the
Iowa and Minnesota Division; an iron bridge, 126 feet long, over
the Whitewater River, on the River Division ; an iron bridge, 154
feet long, over the Skunk River; an iron bridge, 135 feet long,
over the Mill Race, at Ottumwa ; seven iron viaducts replacing
the same number of wooden trestle bridges, aggregating 3,323
feet in length and ranging from 44 to 70 feet in height, and seven
wooden trestle bridges, aggregating 2,089 feet in length, and
from 32 to 58 feet in height, replaced with embankments and
permanent culverts, on the Kansas City Division ; two wooden
trestle bridges replaced with iron viaducts, one of them 252 feet
long and 63 feet high, and the other 189 feet long and 57 feet
high, and six wooden trestle bridges, aggregating 1,274 feet in
length, and from 24 to 58 feet in height, replaced with embank-
ments and permanent culverts, on the Sioux City and Dakota
Division.

Such portion of the cost of this work as represents the excess
over the cost of renewal in the original form has been charged
to improvement account, so that the expenditures on bridges
for the fiscal year amounts to $697,985.66 charged to expense
account and 8275,551.00 charged to improvement account.

During the last three years sixty iron bridges and viaducts,
aggregating 10,225 feet in length, have been constructed ; seven
and one-half miles of wooden pile and trestle bridges have been
replaced with earth embankments; and 774 iron pipe culverts,
varying in diameter from 20 to 60 inches, have been built.

There are under construction thirty-one iron hridges, aggre-
gating 1,643 feet in length, which will replace an equal number
of pile bridges—fourteen of which are located on the La Crosse
Division, sixteen on the River Division, and one on the Iowa
and Dakota Division. Four and one-half miles of pile and
trestle bridges are being filled with earth.

The payments of this Company for labor directly employed
in its service during the past year were $12,614,433.61, and for
material and supplies $5,365,989.37.

By reason of the Company’s inability to obtain reasonable
rates for insurance, the Board decided on the 29th of December,
1892, to create an Insurance Department to underwrite ite fire
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risks; and the Executive Committee was authorized to organize
such a Department, and to set apart from the balance at credit
of Income Account June 30th, 1892, $300,000 as an insurance
fand—such fund with its accumulations to be invested in bonds
of the Company, or in any other available securities in the
Company’s treasury. It was also provided that such fund with
all accumulations should be held and used only to guarantee
and make good losses by fire, to the extent underwritten by the
Insurance Department, on property described in schedules and
policies made in the usual manner.

An Insurance Department was accordingly organized under
direction of the Executive Committee, and was authorized
to underwrite from February 11th, 1893, the schedule of property
submitted ; and the premium for such insurance was fixed at the
lowest rate at which the syndicate of insurance companies had
offered to place the same. Monthly Yayments for such insur-
ance have been made to the Insurance Department from Feb-
ruary 11th, 1893, to the end of the fiscal year ending June 30th
last—16 months and 20 days; losses have been paid by it as
required; and the books of the Insurance Department on that
date showed a credit balance (including interest and dividends
received on the original guarantee fund of $300,000) amounting
to $116,257.03. This balance is subject to claims in process of
adjustment for losses prior to June 30th, which, it is estimated,
will not exceed $10,000. Added to the original fund, it makes
$416,257.08, in cash and available cash assets, held in the fund,
to make good losses by fire to the extent underwritten by the
Insurance Department. By direction of the Executive Com-
mittee, the fund is carried on the general books of the Company
a8 of the nominal sum of $10,000. See page 34.

Y At the annual meeting in September last, the stockholders
approved the purchase of the property of the Milwaukee &
Northern Railroad Company—the ownership of the capital stock
of that Company having been previously acquired by your
Company. The purchase has therefore been completed and the
property transferred by deed to your Company, subject to a
mortgage of seventeen thousand dollars per mile. The transfer
was made as of July 1st, 1893, and the operation of the lines
heretofore separately reported as lines of the Milwaukee &
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Northern Railroad Company, is included in this report as part
of the operation of the lines of your Company. All comparisons
made in this report with previous years include the Milwaukee
& Northern figures for those years. <

At the close of the last fiscal year the capitalization of this
Company was, as represented by common stock, $46,027,261;
preferred stock, $25,767,900. This has been increased dur-
ing the fiscal year ending June 30th, 1894, by the issue of
$206,000 of preferred stock in exchange for a like amount of
bonds convertible by terms of mortgage.

At the close of the last fiscal year the total funded debt of
this Company was $130,805,500. To this has been added dur-
ing the year the mortgage debt of the Milwaukee & Northern
Railroad Company, amounting to $7,247,000; $911,000 in the
general mortgage four per cent. bonds of the Company to repre-
sent improvements and additions to property as specified in
the statement on pages 27, 28 and 29 of this report; and 843,500
of the same class of bonds issued in place of bonds paid and
canceled prior to July 1st, 1893, and there has been deducted
therefrom, $206,000 for bonds retired by conversion into pre-
ferred stock, leaving the total debt on the Company’s property,
$138,801,000.

The stock of the Milwaukee & Northern Railroad Company,
86,157,850, owned by this Company, which appeared in the
General Account, June 30th, 1893, in the item ‘‘ Bonds, Stock,
ete., of other Companies,” has been transferred to * Cost of Road
and Equipment,” leaving only a nominal sum of $30,789.25 to
represent this stock on the books of this Company.

Just at the close of the year a strike was inaugurated at
some of the principal points on the lines of your Company, by
an organization of recent origin, called the American Railway
Union. Only a small part of youremployes actually quit work,
but the consequent interruption to traffic involved many more.
Those who quit work had no grievance against the Company.
They engaged in the strike at the bidding of the Union, which
did not scruple to involve them in a controversy in which
neither they nor the Company had the slightest interest.

The management of your Company accepts the fact that
labor organizations are not to be prevented, and although their
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influence has not always been good, it has not discriminated
against those who are members, and has not hesitated to confer
with their chosen representatives on matters of mutual interest.
The brief career of the American Railway Union, however, has
demonstrated that there may be organizations which are
administered with so little wisdom and so little regard for pub-
lic or private rights, and are so reckless of consequences, even
to their own members, as to be unworthy of recognition. It is
not to be expected that an organization which has involved its
members in a controversy in which they had no interest, in the
effort to establish a principle which could not possibly prevail,
and has needlessly cost them their places in times when men
are more abundant than work, will take deep root, or long sur-
vive its own folly. Nor would it be prudent for railway com-
panies to give any recognition or standing to an organization
which has recklessly involved them in the losses consequent
upon an effort to enforce a demand which was inimical alike
to the interest of the companies, the employes and the public.

The direct interest of the railway companies in this contro-
versy is of secondary importance to the greater interest of the
entire industrial system of the country, which is at stake. The
railway companies are compelled to contest the right of any
organization to place restrictions on their power to fulfill the
obligations which are by law imposed upon them. The trans-
portation system of the country must not be used by any
organization as a weapon against those with whom it may have
controversy.

For details of operation, reference is made to the state-
ments of the General Auditor, appended hereto.

By order of the Board of Directors.

RosweLL MILLER,

AvausTt, 1894, President.
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To the President :—

Herewith are submitted Statements of Operation and of
the General Accounts for the fiscal year ending June
30th, 1894.

W. N. D. WINNE,
General Auditor.
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DETAILED STATEMENT

or

EARNINGS AND ExPENSES

FOR THE YEARS ENDiNQG JUNE 30, 1803 AND 1804.

1894.

821,550,686 79
7,311,822 10
2,465,442 06

831,327,950 95

EARNINGS.
1893.
From Freight.........coeeenennnns $25,722,000 55
From Passengers.........c.cev...... 7,511,757 23
From Mails, Express, Etc........ 2,509,671 07
Gross Eamings................. $35,743,428 85
EXPENSES.
1893.
Repairs of Track.................... 82,265,460 66
Renewal of Rails.......ccceveerennes 1,046,257 53
Renewal of Ties..........ccceuu..... 978,202 00
Trackage and Switching Charges 373,158 04
Repairs of Bridges.................. 609,810 95
Repairs of Fences.........cceneunne 67,658 10
Repairs of Buildings............... 276,948 36
Repairs of Locomotives........... 1,532,748 68
Repairs of Cars.....cceecvvieennnen. 2,162,177 89
Repairs of Tools and Machinery 120,000 42
Carried forward............... $9,432,422 63

1894.

$1,892,862 91
593,078 92
962,036 89
376,233 68
697,985 66
73,886 90
249,986 45
1,096,429 82
1,529,246 31
72,783 26
$7,544,530 80

a
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1893. 1894,
Brought forward .............. 89,432,422 63 87,544,530 80
.Management and General Offices 680,940 04 657,041 30
Foreign Agency and Advertising 223,768 63 168,005 98
Station Service......cccoeeuvicrnnnee 3,132,314 96 2,783,028 27

Conductors, B’g’e and Brakemen 1,823,063 09 1,593,989 80
Engineers, Firemen and Wipers 2,257,243 22 1,925,016 54

Train and Station Supplies...... 615,403 18 528,825 97
Fuel Consumed.....c.ccccecuennne.. 2,714,776 50 2,276,494 44
Oil and Waste.......ocovuvirenrinnnee 172,516 94 137,438 23
Personal Injuries......c.ccecceveneene 301,092 30 275,479 92
Damage to Property............... 68,842 65 56,687 36
Loss and Damage of F’tand B'ge 106,989 59 112,011 16
Legal Expenses.......e.ccovevenn.e. 153,624 71 152,943 32
New York Office Expenses....... 23,635 00 24,298 14
TAXEBeerernniirnrrornriesennasisensnsas 1,121,942 65 1,199,077 00
TNBUTANCE ..vveerernennnenne cevrerenns 85,439 98 95,673 19
Miscellaneous Expenses........... 261,591 66 243,816 35
Stock Yard Expenses.............. 14,217 58 9,624 47
Expenses of Elevators............ 48,632 65 34,803 76
Mileage of Cars.....cceeuveennnnnnes 379,714 96 217,181 15
Sleep’g and Parlor Car Expenses 94,770 40 78,365 50

Total Expenses........c....... $23,712,943 32 $20,114,332 65

/BRI S EEE ¥y
RECAPITULATION.
1893. 1884, Decrease.

Gross Earnings.................. $35,743,428 85 $31,327,950 96  $4,415,477 90
Total Expenses......c..ccoeeees 23,712,943 32 20,114,332 66 3,598,610 67

Net Earnings............... $12,030,485 53 $11,213,618 80 $816,867 23
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EQUIPMENT IN SERVICE JUNE 30th, 1894.

STANDARD GAUVGE.

LOCOMOIVEB cievivreniieriiieiiiiiincce e teieinirasessnsare s e snen s eeseananes 828
Passenger Cars.......ccceeeviineiienenns 412
Sleeping CAIB.....coveerrririrniiiiies crteermrierereinmcsnisiseaee 53
Parlor Cars... 16
Binggaging - Yostal, Haii 280
8| e, Postal, Mall an
Freight Cars—
ox Cars...... .. 18,401
Stock CATB..covvvrevveenininiennnne 2,662
Flat, Coal, Ore and Dump Cars.... . 5,852
Refrigerator Cars.......cccccevvvnvevnninnnn . 489 27,404
Caboose Cars. 459
Wrecking, Tool Cars, etc........coceuiiviiineiininieenniiiierneeiiareeneenee 70
sy N 83)
NARROW GAUGE. ;o
LOCOMOLIVEB «eerneneiernerenereenresiseiassnossssenenemsssssssassrssssaseersosesnses 7
Pagsenger Cars........cccvveieriacineresisencnnnens 3
Baggage, Mail and Express Cars 6

Frexght Cars—
ox Cars

At date of last report, the inventory of equipment in service
showed 27,539 freight, caboose and wrecking cars, to which were added
during the year, by purchase of the Milwaukee & Northern R. R., 492
cars, making a total of 28,531 of these classes. The inventory in this
report shows 28,249 cars, a shortage of 282 cars. There were short
also at date of last report 31 cars, which had not been replaced, making
the total shortage at this date, 313 cars. Of this shortage 60 cars are
accounted for by replacement of 22 narrow gauge cars by 10 fifty-foot
carriage cars and 109 stock cars by 61 refrigerator cars, leavinfz at this
date 253 cars to be replaced. The reserve fund for replacement
amounts to $110,669.05 and covers the value of 134 stock, 111 flat and 8
caboose cars—253 cars—the number short as shown.

The inventory in last report showed 797 locomotives—being one
short, which has gince been replaced. There have been added dur-
ing the year, by purchase of the Milwaukee & Northern R. R., 34;
and as additional equipment 3, making 835 a8 shown in this report.

The number of sleeping cars shown at date of last report was 53
to which wereadded one car by purchase as additional equipment and
one car in replacement. Capital account includes, however, the cost
of 53 sleeping cars only, the cars replaced by charge to expense ac-
count have been dropped from the inventory, though still on
band, unfit for service.

The number of baggage, mail and express carsshown at date of last
report was 268, to which were added by purchase of the Milwaukee &
Northern R. R. 17 cars, and by purchase as additional equipinent, two
buffet cars and one postal car, making 286 cars, as shown.

Five hundred and eighty-one passenger cars are equipped for
steam heat, 6,523 freight cars are equipped with air-brakes and 9,633
freight cars have automatic couplers.



26 CHICAGO, MILWAUKEE & ST. PAUL

STATEMENT OF COMMODITIES TRANSPORTED

During THE YEARS ENDING JUNE 30TH, 1893 AND 1894,

1893. 1894,
CoMMODITIES.

Tons. Per Cent,. Toas. Per Cent.

FloUT. . iiiicirercrcccnccircnenenns 442,934 3.202 440,193 4.078
Mill Feed.....cccevvemrunerrvacannnss] 163,266 1.214 146,028 1.363
Wheat...ooeiiinierercenicnncsones 1,492,698 | 11.095 940,878 8.717
2 4 TN 64,316 478 45,185 .419
Barley...cccornineinencnnensd 612,465 4.553 516,167 4.782
(607 ORI 464,246 3.451 410,020 3.799
COTD eneennes coveenensannennaenennanns 256,107 1904, 468,017 4.336
Flax Seed.......ccceeeveriimiiinrenn. 140,811 1.047 116,909 1.083
D § € RPN 158,315 1.177 177,482 1.644
Dairy Products... 50,070 372 47,753 442
Other Agrlcultural Prodncts 188,646 1.402 173,685 1.609
Provigions......cccoooivianmnnnninnns 192,353 1.430 171,900 1.593
211 1 N 71,644 532 57,433 .532
Lime, Cement and Plaster.... 218,773 1.628 160,093 1.483
Brick and 8tone.......cccuvuenen.. 664,664 4.940 438,053 4.058
Iron and Steel.........ccaueanene.. 359,819 2.674 222,990 2.066
Manufactures......c.cecvenvercenanes 573,173 4.260 439,794 4.074
(07 I 1,616,846 | 12.018 | 1,487,383 | 13.317
Live 8tocK.....cceeviiruenreesiannadd] 615,727 4.577 542,434 5,025
Lumber........cceeervvvrricenenenens 2,679,248 | 19.172 | 1,781,492 | 16.504
Merchandise.....ooceovervuennnnnnnn 1,211,971 9.009 : 1,024,044 9.487
) (SO 191,355 1.422 233,090 2.159
Miscellaneous............c.ceeevens, 1,124,012 8.365 803,025 7.440
TotalBuccuueeenicirenrarionenens 13,458,349 | 100.000 | 10,794,058 | 100.000
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DETAIL OF EQUIPMENT AND IMPROVEMENT EX-

PENDITURES
For THE YEAR EnpING JUNE 80TH, 1804.
Eguipmenb—
Locomotives............ . $22,500 00
2 Buffet Cars..........cccccvvnenenne . 21,446 74
1 Compartment Sleeping Car . 19,672 46
1 Mail Car......ccovveieeesmiecciiionnnnianenns . 3,333 82
Air Brakes, Automatic Couplers and
other new appliances to Rolling P
BROCK e v.envsieeeeeeereecaemeseeeneenaeserreneens 49,420 01 116,273 03
Extension of branch line to Sisseton, South
Dakots, about 4.24 miles—cost to date............... 20,154 94 ~
quht of Way Evanston, Ill............c...... 8,946 80
‘ ¢ Fond du t.n.c2 Wis.. 8,069 48
o “ Stillwater, Minn............... 5,308 00
i ‘ Janesville, Wis................. 2,000 00
“ ‘ Faribault Co., Minn......... 2,500 00
“ «  Jackson Co,, Mo............. 2,212 00
“ «  Dickinson Co., Mich......... 2,008 75
“ ¢ Iowa Co., Iowa............... . 1,928 50
« ‘ Hennepin Co., Minn........ 1,350 00
‘ “ Mower Co., Minn............. 1,016 89
“ “ at Other Points....... e 10,919 21
Real Estate, Galewood, IlL....... ... 14,421 40
‘ ¢ Yankton, 8. D..........c....... 577 00
¢ ¢ Froelich,Iowa...........cce.... 350 00
“ o Clayton, oo 190 00 62,686 03 ~
Station Buildings, New—
Bouton, JoWa...ccevrerrninrireencnnncernencns 939 83
Chateworth, Jowa.......cccceeeieeerenacennne 1,038 38
Judkine Crossing, Ill.......cccooeeieeriennees 089 13
Prairie Junction, Minn.........ccceceee 1,132 26
At Other Points.......ccccevenrrecscsiroecsas 1,682 95 5,782 49
Station Buildings, Additions—
Chippewa Falls, Wis., filling Depo
Grounds......... eereetrnseastsensrrrranseseses -~ 5,452 49
Milwaukee Stock Yards.........cccoveveaee 1,927 96
West Milwaukee Sanitary Closet ...... 2,128 78
At Other Points......ccceeveeeruceeerecescenene 2,103 80 11,613 03
New Cinder Pit8 ......cccecereeree coeiirennerreneacsseccnernrneees 1,418 36
New Milk Sheds and Station Platforms......c..ccceu.. 3,377 67
New Coal and Oil Houses—
Racine & Southwestern Division........ 566 59
Chicago & Council Bluffs ¢  ....... 714 60
La Crosse ¢ 640 03
Jowa & Dakota ¢ e 1,211 58
Northern e 1,254 04
Kansas City “ weeeees 1,120 27
Other DivIBIODS...ccceinnrremneirerrrernnnrenee 1,563 87 7,060 98
Retaining Walls—
Elgin, Ill.....coccnenciacnniiieccinicnnnenns 211 25
Fort énelling, Minn..ovoniecreinnneinaee 2,564 73
Bt. PAUL, MiDD.eucurernsoeosssorososmonansomn 13,562 30 16,338 28
Carried fOorward........cocccveieirennrerneocrnsennes - $244,704 71
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Brought forward.....cuceeevciiniarennernennencnans $244,74 71
New Iron Turn-Table, Mitchell, 8. D 688 17
New Stock Yards and Stock Scales.......co..coun.ns 3,602 39
New Track Scales, Mystic, Iowa.....cccoeriirrecenirenncnee 927 06
New Sidewalks—
Delavan, WiB....ccoeoveveveveinnireonnenene v 209 58
Mllwaukee Wis...... 612 83
Albert Lea, Minn... 108 84
Madison, S. D......... 136 67
Sheldon, 'Towa ....... 100 39
At Other POIDLA. .......ccossorsesermererssorees 846 02 2,014 33
New Water Su;H)
Wadsworth, Ill., Track Tank 5,504 35
Manning, Iowa... 1,189 48
At Other Points... 114 31 6,878 14
Round Houses and Shops—
Dubuque, Iowa, Iron Turn-Table...... 2,089 21
ron, Ill., Round HOUBE.......oomrennn 1,543 02
umboldt’ Ave. Shops, Milwaukee,
New Machinery.......coccvvisivnsnnnnnnens 454 02
West Milwaukee Shops, New Ma-
ChIDETY.ccrrecriiieieeeeenrriressrencaeees 1,482 60 5,678 85
Additions and Improvements to Bndges—
Chicago & Milwaukee Dlvxslon e 7,021 17
La Crosse ceeveenene 27,074 53
Iowa & Minnesota C 6,040 21
Sioux City & Dakota e 47,584 03
Chicago & Council Bluffs “  .......... 14,066 03
Wisconsgin Valley . 29,608 44
Chippewa Valley e 2,066 65
Kansas City e 120,323 60
River C 15,719 51
Other Divisions......o.cccvuvverenaririniees 1,996 95
New Iron Guard Rsils on Bridges...... 4,039 86 275,551 00 ~~
New Side Tracks......coueeenircncernnnna. N 2,670 21 »
Ballaatmg Track—
Sioux City & Dakota Division.. .. 21,769 80
Chicago & Council Bluffs ¢ .. .. 10,645 70
Kansas City SN 18,010 26
Iowa & Dakota s 3,854 11
Other Divisions.......c.c..... veeeeeenenn 6,361 67 60,631 54 =
Raising Grade deenmg and Rxp Rappmg Banks—
Chicago & Council Bluffs Dlvmlon 2,197
Sioux City & Dakota 16,310 96
La Crosse 4 1,038 39
River “ 1,242 96
Iowa & Dakota s 5,469 19
Wisconsin Valley o 2,269 89
Chippewa Valley o 2,184 31
Kansas City Y 4,340 82
Other DivisSions...c.....ceueeericeininrsanennne 3,625 27 38,5679 45
Second Main Track—
Chicago & Milwaukee Division 17,171 93
Chicago & Council Bluffs *¢ . 145,787 55
Northern «“ 822 77 163,782 25~
Carried forward...c..ceceeercccenunnnanrrererencesns $805,698 10 ~
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Brought forward..........cccocirmininvnniininenenes $805,698 10
New Fences—
Hastings & Dakota Division...............
lowa & Dakota ‘.
Iowa & Minnesota C rereenen
Wabasha ¢«
Sioux City & Dakota *
Southern Minnesota *“ ...
Dubuque e
Wisconsin Valley v
Fargo & Southern e, ,49
Other Divisions.......ocoecveeinviivinninneen, 43,816 50
New Culverts—
Chicago & Council Bluffs Division...... 4,668 23
Bioux City & Dakota “o 7,350 23
Kansas City L 24,054 30
River “ ceenee 1,626 03
Northern e 400 61 ’
. Other DiviBiODB...cvveueeremriiiriiiiiienecnnen 1,354 02 39,453 42
New Signals and Gates, Railroad Crossings—
Rondout, IM.......coovvrvirieiiviiinniniinnnnnas 5,501 39
Chicago, Il....ccocviiniirvanrinnceiiiniiinnnennns 2,974 36
Calvary, Ill......coverrrenienercvveciennnene 2,699 11
Sheridan Park, Ill. e ennrennnne 2,505 79
Kansas Cisy, MOuireeeiermeeirerieenceenene 2,228 55
8t. Peter Junction, Minn.. 1,959 44
Racine Junction, Wis....... 1,992 16
Other Btations............... tereerurerreeeaenin 2,584 30
22,445 10
Less Proportion Due from Other
COmMPANIeB...cuveiniirrevanrieriimnneiessmanses 12,518 13 9,926 97
New Block Signals—
Chicago & Milwaukee Division......... 1,177 69
La Crosse L, 1,432 53
River e 921 77
Chicago & Council Bluffs *  ......... 2,386 82
Chicago & Evanston e 1,645 73
Other Divisions.......ccoeveriernveniininnene. 1,108 87 8,673 41
New Highway Crossing Gates—
Galewood, Il 994 75
Racine, Wis 359 93
in, Ill....... 827 19
Wauwatosa, Wis 310 20
ston, 111 385 84
Other Points 323 40 3,201 31
TOLALoovvierereneerceeeir e sse s reressse e saeaseasanon $910,769 71
Cost of Road and E(iuipment, July 1st, 1893.......  $195,223,233 67
Purchase of Milwaukee & Northern Railroad..... 13,284,710 75
Discounton 4 per cent. General Mortgage Bonds. 1,020,000 00
Equipment and Improvement Expenditures as
BDOVE ceervviiiiiirmtireiicirnriieitiicsincisinesseoniecnanae 910,769 71
Miscellaneous items....... . 11,357 32

Less sundry credits 9,358 00 1,999 32
Cost of Road and Equipment, June 30th, 1894....  $210,440,713 45
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MATERIAL AND FUEL ON HAND.

Coal..c..coconiinintiannnevencracnnnnn 51,571 Tons, $156,789 28
Wo00d ....cenviuirimiorereccsrannane 28,866 Cords, 52,051 99
Tie8 ...c.ccverrrreneciervrcetennennnns 1,355,703 Number, 442,094 18
New Steel Rails......ccovceunnnee 1,491 Tons, 45,712 93
Old Steel Rails...... rreereesessese 6,236 Tons, 95,495 04
Old Iron Rails.....ccccuveinenennnne 18,821 Tons, 271,232 63
Oiloucieniiieininnieniernnscccsenens 71,613 Gallons, 13,309 94
Waste ....cocoeviiieniiiiiniinnnnnens 35,848 Pounds, 2,496 03
Splices, Bolts and Spikes...... 290,953 Pounds, 5,582 72
Iron (worked and unworked).. 10,653,463 Pounds, 154,354 46
Copper and Brass................. 254,625 Pounds, 20,418 88
Lumber and Timber............ 18,363,767 Feet, 309,189 80
Piles..coeenirinniniiiiiiniiianeas 209,929 Feet, 27,412 O7
Posta...oocoeniniiniiiiiiinneennnnen, 46,5666 Number, 4,678 92
Engine and Car Wheels......... 4,840 Number, 24,616 90
Engine & Car Wheels (on axles) 2,273 Pairs, 33,256 83
Engine and Car Axles........... 387,704 Pounds, 7,841 08
A} Y T 65,663 Pounds, 4,920 42
Steel and Steel Springs......... 682,568 Pounds, 30,845 38
Engine, Car and Road Castings 3,518,549 Pounds, 49,607 64
Paints and Oils.................... 8,929 71
Stationery Supplies.............. 12,401 74
Other Supplies...........ocoeeeeee 453,329 78

Total,June 30th, 18%4...........ccoevirriirninninnns 82,226,568 35

Total, June 30th, 1893.. ....ccvevieiviiiieiiiinnns 2,631,665 99

DeCTease. ... oveiuereiinieniieiiereeieen e aaaans $405,097 64
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TRANSPORTATION STATISTICS

For tHE YrARs ENDING JUNE 30TH, 1893 AND 1894.

1893. 1894,
Miles run by passenger trains.........cccccvieiiicirevienieiieenns 7,947,371 7,848,438
Miles run by freight trains ... 15,590,807 12,869,482
Miles run by mixed trains............. e 1,045,395 987,704

Miles run by revenue trains.......c.ccoveeeneinenee eeenne 24,683,573+ 21,705,624
Miles run by ewitching trains cuceeeceeieereenvncoscrensescervennanae 5,789,514 4,411,146
Miles run by construction and other trains.................... 1,377,331 §75,700

Total miles run by trains........cccceevveceicrcrcrennecnnnes - 81,750,418 26,692,470
Number of passengers carried...c..ccccvcererevereerencsciarannnnnns 8,634,707 7,921,882
Number of passengers carried one mile...........ccoeuuuenees. 312,879,855 337,133,338
Average miles each passenger was carried............ccanuuues 36.24 42.56
Revenue per passenger per mile........cooieeerrrerererarnnenanns 2.401 cts. 2.169 cts.
Revenue from passengers per train mile run............... -  91.51 cta. 90.32 cts.
Number of tons of freight carried.....c..cocuvrenviicrencnannn. 13,453,349 10,794,058
Number of tons of freight carried one mile...... ........... 2,606,850,702  2,077,869,479.
Number of tons of freight carried per loaded car........... 10.50 9.93
Average miles each ton of freight was carried ... ........... 186.34 192.50
Revenue per ton of freight per mile .........cccoveunnune. .. 1026 cts. 1.037 cta.
Revenue from freight per train mile run $1.5701 $1.6834
Repairs of locomotives per revenue train mile run...... 6.24 cts. 5.05 cts.
Repairs of cars ‘“ “ “ “H e 8.80 cts. 7.05 cta.
Station service “ “ “ “H e 12,74 cts. 12.82 cts.
Train service ‘“ ¢ “ AL OO 7.42 cts. 7.34 cts.
Locomotive service ‘“ “ “ A RO 9.18 cts. 8.87 cta.
Trainand station supplies*‘ “ ¢ o 2.50 cts. 2.44 cts.
Fuel ¢ “ “ L 11.04 cts. 10.49 ets.
0il and waste “ “ “ . .70 cts. .63 cts.
All other expeénses ¢ ¢« “ e 37.84 cts. 37.98 cta.
Total operating expenses*: “ « oo . 96.46 cts. 92.67 cts.

Percentage of expenses (including taxes) to earnings.... 66.34% 64.21%
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LAND DEPARTMENT.

On the 1st of July, 1893, the Company owned
lands in Iowa and Minnesota amounting to  4,707.39 acres.

Sold during the year......co..ccccoeiiiiiiiinnnnnn.n. 2,098.52 acres.

Unsold, June 30th, 1894.....ccce.cvvvrvnnnnenn. 2,608.87 acres.
Estimated value of unsold lands......ce..ccevvvannnnnn. 813,044 35
Balance due on lands previously sold.................. 66,251 20

Totaln v eeeeereserereen. e 879,295 55
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STATEMENT OF INCOME ACCOUNT

For TaE FiscaL Year Enxping June 30rm, 1864.

Balance at credit, July 1st, 1883.................. $6,487,809 05
Dividend No. 47, payable October20th, 1893,

from net earnings of fiscal year ending

June 30th, 1893.

3§% on $25,767,900 preferred stock............. 901,876 50
2% on $45,957,691 common stock.... weeee 919,153 82
0Old Accounts charged off..........cccevevevivnienns 34,071 17 1,855,101 49
$4,632,797 56
Gross earnings..........cceee ceerareenreneenarannearenes 31,327,950 85
Less Operating Expenses (including taxes) 20,114,332 65
Net Earnings.........cccecmeeerernmcrecrensennaeevenes 11,213,618 30
Income from other BOUrEes ........c.ccevrerrinene 100,684 17 v
Net Revenue for the year.......cccoeevvuerencenn. 11,314,302 47
s 30 7 (O $15,947,100 03
Interest accrued during the year on funded
15 123 + 1 SO OSSO 7,603,747 98 7
Interest and Exchange...........cccceveevrienannns 95,821 65 v
Dividend No. 48, payable April 19th, 1894,
from net earnings of fiscal year ending
June 30th, 1894,
34% on $25,923,900 preferred stock............. 907,336 50
2% on $45,957,691 common stock............... 919,153 82 9,426,069 85
Balance at credit, June 30th, 18%4............... $6,521,040 08
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RAILWAY COMPANY. 35

CAPITAL STOCK, JUNE 30, 1894.

PrEFERRED STOCK.

Amount of Preferred Stock, June 30th, 1893, $25,767,900 00
Issued during the year in exchange for
Bonds convertible into Preferred Stock
by terms of mortgage, viz.:
For 170 Bonds, Iowa & Minnesota Division 170,000 00
For 36 Bonds, Prairie du Chien Division,

Second Mortgage.........ccceveveuerirncncnieernnnns 36,000 00 206,000 00
Total Preferred Stock, June 30th, 1864.. $25,973,900 00
CoMMoON Stock.
Total Common Stock, June 30th, 1893......... 46,027,261 00
Total Common Stock, June 30th, 1894......... 46,027,261 00

Total Capital Stock, June 30th, 1804............. $72,001,161 00



36 CHICAGO, MILWAUKEE & ST. PAUL

FUNDED DEBT, JUNE 30th, 1894.

Total Funded Debt, June 30th, 1893, in-

cluding all liens on purchased roads.....
Issued during the year:
General Mortgage Bonds, as follows:
For Bonds paid and canceled:
Wisconsin Valley Division.........ccceuveee 25,000 00
Fargo & Southern R’y Co. Income 41,000 00
Milwaukee & St. Paul R’y Co............... 58,000 00
Income Sinking Fund Convertible........ 80,000 00
Real Estate.......cccvcennrennnnneinicecrinennens 221,000 00
General Mortgage Bonds due from Trus-
tees:
For Expenditures for additional equip-
ment, real estate and improvements,
July 1st, 1893, to June 30th, 18%4.......... 911,000 00
For bonds paid and canceled:
Milwaukee & St. Paul R’y Co................ 2,000 00
Minnesota Central R’y Co.....c.cccoveunnann 18,000 00
Real Estate......ccccveieeiiiiiiiniiccnnnininnnnies 2,800 00

Bonds of the Milwaukee & Northern Rail-
road Company, viz.:
First Mortgage.....c.coericiinirenenrscuenanss

$130,805,600 00

933,800 00

Consolidated Mortgage... 7,247,000 00
$139,411,300 00
Bonds paid and canceled during the year:
Income Sinking Fund Convertible...... 80,000 00
Wisconsin Valley Divigion.........c.ccc. 25,000 .00
Milwaukee & St. Paul R’y Co.............. 20,000 00
Fargo & Southern R’y Co. Income........ 37,500 00
Real Estate......coveviieriinniniiniiiiinnennnnn. 223,800 00
Minnesota Central R’y Co.......ccovvvmueenee 18,000 00
Bondsreceived in exchange for preferred
stock, and canceled:
Iowa & Minnesota Division.................. 170,000 00
Prairie du Chien Div. Second Mortgage. 36,000 00 610,300 00
Total Funded Debt, June 30th, 18%4...

Of the total amount of bonds outstanding, as stated
above, there remain in the treasury, unsold, or
due from Trustees...........cceeeeneees reetreesausarsestansaanne

$138,801,000 00
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