ST. PAUL’S RECORD.

The Granger Railroad, Which Is
Best Know to Foreign Investors.

In THE NEw York TimMEs's Financial
Supplements careful statistical reviews
have recently been made of the Chicago,
Burlington and Quincy and of the Chica-
g0, Rock Island@ and Pacific Railroads
from the Stock Exchange standpoint; and
herewith to-day is the record of the Chi-
cago, Milwaukee and St. Paul, whose
shares have a wider market than either
of fts two great Granger rivals, being
listed and popularly traded in on the Lon-
don Stock Exchange. To the average for-
eign investor St. Paul stands as repre-
sentative of the very highest class of
Amerigan investment properties.

The St. Paul Company was organized
May 5, 1863, under the name of the Mil-
waukee and St. Paul, by the purchasers
at foreclosure sale, April 25, 1803, of a
portion of the La Crosse and Milwaukee
Railrdad, which was chartered in April,
1852, By purchase it subsequently ac-
quired the Milwaukee and Western, the
Milwaukee and Horicon, and the Ripon
and Wolf River Raijlroads, and the east-
ern division of the La Crosse and Mil-
waukee Railroad.

In 1873 a consolidation of various close-
1y related linestook place, which was real-
Iy the foundation of the present great
system. Many of the roads then absorbed
had been in existence for years. These
latter included the St. Paul and Chicago,
chartered Aay 22, 1857; the Milwaukee
and Mississippi, originally chartered as
the Milwauliee and Waukesha, in Feb-
ruary, 1847; Madison and Prairie du
Chien, chartered in April, 1852,

In February, 1874, by an act of the
Legislature of the State of Wisconsin,
the name was changed to the Chicago,
Milwaukee and St. Paul Railway. The
completed mileage at that time was 1,309
miles, and there was no Increase of con-
sequence until IS7S, when 110 miles were
added. In 1879 535 miles of line were
acquired by either construction or pur-
chase. A full title of the Western Union
Railroad was obtained, the YVeragua
Branch was completied, and the Daven-
port and Northwestern Railroad and the
Minnesota Southern Railway and the
Minnesota Extension were purchased.

Growth of a Great System.

In the following year, 1880, a number
of lines were purchased, including the
Hastings and Dakota Extension, 128
miles; the Southern Minnesota Railway,
347 miles; the Chicago,. Clinton, Dubuque
and Minnesota Railroad, 32¢ miles; the
Wisconsin Valley Railroad, 109 miles; the
Mineral Point Railroad, D1 miles: the Pine
River Valley and Stevens Railroad, 16
miles; the Chicago and Pacific Railway,
&) miles, ang the Sioux City and Dakota
Railroad, 131 miles. There were also 349
miles of road constiructed during the vear.

The mileage in 1881 was increased to
4,217 miles by the building of 442 miles
of new road, and in 1882 to 4,520 by the
purchase of a few small lines, including a
bridge over the Mississippi River, and
the construction of 119 miles of road.
There was a further increase to 4,760
miles in 1883, but only 44 miles were built
in 1884, No mileage of consequence was
added in 1885, but in 1886 and 1887 330
and 273 miles, respectively, were opened.

A one-fifth interest in the Belt Rallway
of Missouri acquired in 1886 gave an en-
trance over this line inte Kansas City.
By a contract entercd into in 1830 the
company was given an equal right to the
use of the Unlon Pacific tracks from
Councii Bluffs, Iowa, to Omaha, Neb. On
Oct. 1 of-this year-the entire capital stock
of the Milwaukee and Northern was pur-
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i chased and a number of lines were there-
by brought into the already great system.

Mileage of the Many Divisfons,
St. Paul's present mileage is 6,153 miles,

| and the different divisions are as follows:.

. Chicago and Milwaukee, 85.98 miles; Chi-
'cago and Evanston, 13.69 miles; Chicago
and Council Bluffs, 141.80 miles; Kansas
‘ City Division, 299.54 miles; Dubuque Di-
vision, 335.94 miles; Northern Division,
226.41 miles; River Division, 162.89 miles;
Wabasha Division, 60.21 miles; Chippewa
| Valley Division, 83.68 miles; Iowa and
| Minnesota, 238.85 miles; Prairie du Chien
- Division, 224.26 miles; Mineral Point Di-

|

vision, 162.85 miles; Racine and South-
western Division, 199.17 miles; La Crosse
Division, 301.70 miles; Wisconsin Valley
Division, 258.02 miles; JIowa and Dakota,
552.80 miles; Sioux City and Dakota,
348.87 miles; Southern Minnesota Divi-
sion, 334.52 miles; Hastings Division,
570.88 miles; James River Division,
317.04 miles; Superior Division, 420.01 |
miles. By the operation of these various
divisions the St. Paul lines traverse Wis- '
consin, Minnesota, and the Dakotas. |
The capital stock at the time the com-
pany took its present name, in 1874, was ‘
$27,673,744, of which $15,3Y9.261 was com-
mon and $12,274 483 preferred, the latter ‘
having a prior right over the common |
stock (o a dividend of not over 7 per cent. |
from net earnings in each year, but if not
earned, it has no cumulative right. After
pavment of 7 per cent. on the preferred
and 7 per cent. on lhe ¢ommon both'
classes share pro rata. There was no in- |

crease in the capital stock in the suc-
ceeding years until 1877, when there was
an addition of $10,000.

How the Capital Stoclk Incereased. |

The next change came in 1880, when |

$100,000 common and $15,000 preferred
were issued, bringing the capital up to
SO7,808,7-44.
ther increase to $34,805,744, in 1882 to
$44,351,744, in 1883 to $47,445,244. There
was no change in 1884, but in 1885 there
was an increase to $32,44),161, in 1886
to $H2,410,161, in 1887 to 861,277,261, In
1888 to 861,479,861, in 1890 to §61,708,861,
in 18491 to S685,226,161. in 1892 to $70,302,-
161, in 1893 to $71,795,161, in 1894 to
$72,001,161, in 1895 to $72,184,161, in 1896
to 872,023,161, The present capital stoek
is $77,845,66G1, of which §46,027,201 is
common and %31,818,400 preferred.

The funded debt in the various years
from 1569 was as follows: 1509, $17,154,-
§41; 1870, $18.205,573; 1871, $18,151,339;
1872, 823,986,023; 1873, £20,281,610: 1874,
$27,119,610; 1875, $27,129,000; 1876, $30,-
010,500; 1877, £920,054,500; 1878, $32,088 -
H00: 1870, §41,349,500; 1880, $61,172,000;
1881, $79,059,000; 1882, §89,6:35,000; 1883,

$06,272,000; 1884,  $100,2754,000; 1885,
$101,470,000; 1886, $111,6058.000; 1887,
S110,230,000; 18SS, $118,984,000; 1889,
S123,765,000; 1890, $125,693,000; 1891,
$129,797,600; 1802, $129,195,000: 1893,
S1H0,805,500; 1894, §138,801,600; 1895,
$139,:421,000; 1800, $£139,101,000. Here

is the present funded debt as listed on the
Steck Exchange:
Mi) & S1. P, i35t 7S, § 8., R. D, 1002,

Mli'l.v& St P.hIst s, £ g, R, D, 3,040,000
O i et eannee meveeeotnannns
MB. & & 1. Ist Inwa & DL Ts. 18049, 255,600

Mil & St D 1st, C, & M. Ts, 1003.... 2,145,000
Chi,, Mil. & St. Paul con. 7s, 1905.... 10,327,000
Ist, L. & I ext. Ts, 10905,......... 3,439,000
15t _Southwest., div. Gs, 1909........ 4,000,000
18t LaC. & D. 53, F919......... vee 2,500,000
ist, 8 M, div. Ge, 1010.....__..... 7,432,000
1st, H & D. div. 7s, 1010.....,., 5,080,004
1st, 1. & D, div. b3, 1010.....,.. 490,000
Chi. & Pae. div. 65, 110, . ......... 3,000,000
ist, . & P. W, g bs, 1021, ....... 235.840,000
Chi. & M. R. div. 05s, 1026...... .e 3,083,000
Mineral Polnt div. 5y, 1930........ 2,840,000
C. & L. 8 div. g. bs, 1021,....... 1,360,000
W. & M. div., g 05, 1921.00s.00nus 4,703,000
Terminnl . ns, 94, ...... P 4.748.%0
Far, & %, assu. g Gs, 1024, ,...... 1,250,000
Con. sinking fund bs, 1916........ 1,291,000
D. & Gt. S. g O3, 1996............ 2,856,000
Gen, g. 48, Series A, 1980..........
Gen. p. 4s, Serier A, registered.,.. 23,676,000
Mil & XNorthern 1st main line s,
T 2,155,000
Mil., & Northern 1st con. Gs, 1913..... 5,032,000
ot eiunrenvsesrosarraistnsasnas $120,154,000

Record ns a Dividend Payer,

The dividends pald by the company
since its organization in the G0s have
been as follows: In 1867, 7 per cent. on
the preferred; in 1869, a stock dividend of
14 per cent. In common and 7 per cent,
cash and 10 per cent. stock on the pre-
ferred; in 1870, 3 per cent. cash and 14
per cent. stock on the common and 14
per cent. cash and 3 per cent. stock on the
preferred. No dividends were again paid
on the common until Oct. 15, 1879, and in
the meantime the following had been paid
on the preferred: 7 per cent. In each year
up to and including 1875, those paid in
1873, 1874, and 1875 being In an issue of
consolidated bonds. In 1876, in addition

In 1881 there was a fur- |

to 315 per cent. cash, 14 per cent. was |

paid in a further issue of consolidated
“bonds. In 1877 8% per cent., in 1875 10%
' per cent,, in 1879 214 per cent. was paid
~on the common and T per cent. on the
preferred,.

¥rom 1880 to 1884 both classes of stock
enjoyed dividends at this rate, but in
1885 only 4 per cent. was pald on the
common. .Dijvidends, however, continued
at 7 per cent. on the preferred until 1888.
In 188G and 1887 the rate on the common
| was 3 per cent., in 1888 214 per cent., and
in the latter year the preferred was also
cut down, only 6 per cent. being paid.
Dividends closed on the common in 1889,
and were not resumed until 1892, when
2 per cent. was paid. In the first-named
year the preferred received only 4% per
cent.; in 1890 dividends were again re-
sumed at T per cent., and have since con-
tinued at that rate,

The common stock was on a 4 per cent.
basis in 1893 and 1894, but only 214 per
cent, was paid in 1895. In 1896 4 per
cent. was again paid, but in 1897, for the
first time in ten years, O per cent. was
paid. Dividends of 2% per cent, on the
common and 3l per cent. on the pre-
ferred have been paid in April this year.

Steady Incrense of Barnings.

The gross earnings in 1869 were $7,250,-
669 and net $3,020,787; in 1870, $7,421,.-
061, net $2,767,787; in 1871 gross, $6,690,-
693, net, $2,840,341; in 1872, $6,057,771,
net, $2,262,155; 1873, gross, $9,046,123,
net, $3,686,049; 1874, gross, $8,953,017,
net, $3,081,900; 1875, $8,255,743, npet, $3,-
085,389; 1876, gross, $8,051,171, net, 33,-
100,547; 1877, gross, $£8,114,894, net, $3.-
574,461; total surplus, $2,359,306; 187S,
gross, $8,451,767, net, $3,059,454: total
surplus, $2,520,074; 1879, gross, $10,012,-
819, net, $4,5639,025; total surplus, $3,531,-
038; 1880, gross, $13,08G,119, net, $7,742,-
426; total surplus, 34,343,283; 1881, gross,
$17,025,4G0, net, $6,707,530; surplus for
year, 81,249,727, 1882, gross, $20,38G,726,
net, $8,200,653, surplus, $1,577,371: 1883,
gruss, $23,659,324, net, $9,881,787, surplus,
$1,459,674; 1884, gross, $23,470,908, net,
$9,011,3G9, surplus, $453,901; 18835, gross,
§24,418,273, net, $9,900,802, surplus, $1,-
51G,12Y; 1886, gross $24,718,403, net, $10,-
158,139, surpius, $1,008,624; 1887, gross,
$25,3066,124, net, $10,039,430, surplus,
$098,005; 1388, gross, $24,867,730, net, $7,-
400,377, deficit, §1,845,284.

In 1889 the fiscal year was changed
from Dec. 31 to June 30. For the year
ended with the latter date in 1890 gross
earnings were $206,405,707, net, §9,232,610.
surplus, $041,652; 1891, gross, $27,504,224,
net, $9,137,724, surplus, $702,528; 1892,
gross, $32,283,508, net, $11,468,504, sur-
plus, $2,559,006; 1803, gross, $33,975,055,
net, $11,486,047, surplus, $932,738; 1894,
gross, $20,114,332, net, $11,213,619, sur-
plus, $67,213.

The statements for the fiscal years 1895,
| 1896, and 1807 are shown in the follow-
‘ 1ng.

1857, 1846. 18935.
Passenger earn- &.717.490 6
ings L......, , 117,48 147,870 $5,852. 781
Freight earnings. 22,104,503 23,887,930 ﬁ,m&&sss
Matil, express,
- &c., earnipngs.. 2,664,469 2,616,220 2,504,325
Total ....... $30,480, 768 $32,631,879 $27,335,389
Expenses—
Maintenance of
L £ A 4,334,960 4,374,724 8,703.466
Maintenance cars
and engines... 2,464,830 2,542,295 2,085,300
T r o nspertation,
genceral ex-
penses, &C..... 9,808,002 10,520,853 8,748,384
TAXe3 ..viveioss 1,184,231 1,082,084 1,084,760
Renewnal account, 200,060 350,000 et ey
Miscellaneous ... 434,562 397,801 421,914
Total .....ve §18,577 534 £10,676,808 $17,043,753

Net earnings. ... 11,800,220 13,005,025 10,291,614

Percentage of op-

erating ex-

penses to earn-

ings ...... cee (60.01) {60.21 {62.35)
Other [ncome.... 162,522 4,807 134,047

Total net in-
come ...... $12,072,051 $13,060,878 $10,426,203
Interes{ on debt., 7,488 747 T.Ull_}z.gi;wcg 7.629.977
oo, .

Miscellanveous ...  .....-.  LhL6D 0 ...

. Balance for

dividends ,. $34,083,304 $5,400,38)0 $2,706,5880

Dividends ...... 3,787,453 3,297,132 3,108,620

Surplus ........ 815,851 2,173,208 402,714
* Deticlt.

Gross earnings so far in the pregent fis-
cal year have been $29,406,814, against
$26,469,134 for the like period {n 1897
and $28,863,917 in 1896. The net earn-
ings from July 1 to March 31 have been
$10,259,715, against §5,285,372 for the
corresponding period in 1897 and $10,-
944,807 in 1896.

The proportion of expenses to earnings
in the various years was as follows: 1869,
D8 per cent.; 1870, 63; 1871, 58; 1872, 6T;
1873, 59.25; 1874, 66; 1875, 62.64; 1876,
61.50; 1877, 56; 1878, 56.70; 1879, 564.70:
1850, 59.20; 1881, 60.61; 1882, 59.80: 1883,
58.20; 1884, £9.05; 1885, 59.45; 1886, 58.90:
1887, G0.42: 1888, 60.88; 1889, 65.00: 1890,

65.04; 1891, 66.78; 1892, 64.48; 1893, 66.19; |

Y
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1894, 64.21; 1805, 62.35; 189G, 60.21; 1897,
60.94.
Stock Prices in the 60’5,

| The old Milwaukee and St. Paul was
' first dealt in on the Stock Exchange in
February, 1866, selling in that month
from 46Y to 45, and dropping to 41 in
- March; before the end of the year, how~
. ever, it had advanced to 64, selling at
| that price in November, with a reaction
to 49'% in December. There was a further
" decline in 1867, the lowest price, 23, be-
‘ ing made in April. From this point there
was an advance to 54 in July, followed
by a decline to 37 {in November, with a
subsequent rally to 49 in December.

In 1868 an attempt was made to cor-
ner the stock through the manipulation
of a elique, and the price advanced from
47 in January to 111 in October. The
scheme met with failure, and in the fol-
lowing month, November, the price fell
back to 61. After selling at 77% in Jan-
unary, 1860, there was a decline to 6i4
in March, with a subsequent advance to
84% in August. Then in September came
Black Friday, and the shares fell from
80% to 61, recovering to 7493 in Decem-
ber. There was a decline early in 1870
from 70 in January to 58 in March, with
a recovery to 63% in June, but a down-
ward movement carried the price to H2%
in December. There was a further drop
to 48% in January, 1871, but by April the
stock had risen to G4%4.

Effects of the Panic.

The Chicago fire unsettled the financtal
world in the Fall, and St. Paul sold at 51
in October and at 50¥% in December, hav-
ing meantime recovered to 58 in Novem-
ber. There was an advance to 6415 in
April, 1872, followed by a decline to 51 in
November. At the beginning of the panic
vear of 1873 the price was 9414 in Jan-
uary, with an advance to 62!4 in April,
from which point there was a decline to
495 in June. There was continued weak-
ness thereafter. and in November the
stock sold at 211, but before the end of
the year had recovered to 42%.

In 1874 the shares of the company were
dealt in under the present title and sold
in January at 417% and up to 43%; there
was a steady decline from these figures
until 3114 was reached {n May, with &
recovery to 403§ by the end of the year.

Its Lowest Record,

Early prices in 1870 were again weak-
er, and the stock sold at 2894 in June,
with a rally to 30 in the following month,
From 335 in December, 1875, there was
an advance to 46% in February, 1876. But
this latter year was one of depression due
to a sharp railroad Ireight war, and in
the closing months raillroad earnings fell
off heavily. 8t Paul steadily declined
until in November it was down to 18%,
but the bottom was not reached until
April, 1877, when it sold at 11,

An adjustment of rates by the trunk
lines and increased earnings caused a
sharp rally, and from this low point there
was an advance to 4214 in October. A re-
action carried the price to 36 in January,
1878, followed by a rise to 545§ in July,
a setback to 2714 following in September,
In the boom of 1879, 1880, and 1881 St.
Paul sold up in the first-named year from
343 in January to 821§ in November.
After a reaction to 681 in December,
1879, the advance was resumed and con-
tinued throughout 1880, untll 114 was
' reached by December.

Top Noteh Figures,

There was g fall to 101%4 in February,
1881, but this was only a temporary set-
back, and by June St. Paul had risen to
12914, the highest price it has ever sold at.
Before the end of the year it had receded
to 10214, but there was again marked
strength in 1882, bringing the price up
to 128Y in September.

A sharp drop followed, and in Novem-
ber St. Paul sold at 9614, There wag a
recovery to 108% In January, 1883, but
by December of that year it was again
down to 91%, declining still further to
8414 in January, 1884, A rally to 94%
followed in Iebruary, and later a sharp
fall carried the stock to 58 in June.

St. Paul did not get below these latter
figures during 1885, 64 being the lowest
made in June, and before the end of the
year it had risen to 99. There were une.
settling events during 18834, and during
the panic which followed the suspension
of the Marine Bank and the Grant-Ward

Coutinued on Page Q.



ST. PAUL’S RECORD.

S Continued from I'nge L.

failure In May St. Paul sold at 581, but
by August had recovered to 89%.

In May, 1885, it was again down to
663, but had reached 99 in November,
with a reaction to 825 In May, 1856, fol-
lowed by a recovery to 9614 in December.
MThe highest point touched in 1887 was
05, in May, and the lowest $0%, in Octo-
ber. Yn 1888 the highest was 78, In Feb-
ruary, and the lowest 591, In December;
in 1889 the lowest price, 607, was made
{n March, and the highest, 70, in June.

Recent Panic Prices.

8t. Paul suffered in the panic of 1800,
and from 78% in May there was a de-
cline to 44 In November. The recovery of
1891 carried the price up from 5114 in
March to 823 In December, and to 833
in January., 1802. A reaction brought the
price back to 7H%5 in April, but it had
rallied to 8454 in August. From 831 iIn
January, 1893, the stock sold down to
463, in the panic of July, recovering to
6824 in October,

The low point of 1S34 was touched in
January, 541, and the highest, 673, in
September. By March, 1895, St. Paul was
down to 53%, with a sharp rise to 78% in
September. The Venezuelan panic of De-
cember carried it down to G0, having
previously scld in the same month at
7615, In January, 1836, the stock sold at
6314, and by June was up to 79%. In the |
Bryan * free-silver panic” it sold at 597%,
falling in that month from 6914 It ral-
lied to SO after President McXKinley's elec-
tion, but in the ‘ war scare® of the clos-
ing month of the year fell to 70.

Again at Par.

The sharp advance of 1S97, when St.
Paul once more crgssed par, selling at
102 in September, is well remembered.
The low point of the year was 6914, in
April, and the upward movement was the
greatest in years. The reaction in the
latter part of 1897 carried its price back
to 89 in November. This vear St. Paul
sold, previous to the Maine disaster, at
97Y%, falling to 8314 in the weakness fol-
lowing that calamity. It has shared in
the general recovery since the Manila
victory, and the highest price of the
year, 9715, has recently been made. The
preferred stock sold in February at 149015,
the highest figures in its history. Back
fn April, 1877, it sold at 407, its lowest
recorded price.
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