


New York, Thursday, 20 Decoember, 1917, 2 P.N,

The Executive Committee net, There wore present Meears, P, A,
Rockefeller, Wm, Rockefeller, Ryan and Stewart,

On motion, duly seconded, it was unanimously recormended that the
¥ilwaukee Land Company accept the offer of the Coal Oreek Lumher Cormpany
of Chehalis, washington, to purchase the timber on 320 acres of its land
desoribed as the KWSW, S 1/2.NW, S 1/2-8E, Section 33 - 14 . 1 West and
N 1/2-KW, SW-NW, Seotion & « 13 - 1 Weat, for the sum of #£58,000,, pay=-
able #10,000, down and $5,000, per month with 87 interost on deferred pey.
ments; and 1t was further unanimously rscommended that said ¥ilwaukee Lant
Company acoept the offer of the Eastern Rallway & Lumber Company,Centrali:
washington, to purchase 2,900,000 feet of 1ts timber at 2,30 per thousan
located about eight miles Southeast of Centralia and described as W 1/2
of AW 1/4, Seo, 34 - 14 1 W,, the terms to be cash on delivery of gone
traot, B

On motion the Committee adjourned, /(
L3 ey

Assistant Secretary,



/gé",/l\'/lilwaukee & St. Paul Railway Co,,

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

NEW YORK, December 20, 1017,

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

Dear Sir:-

I enclose herewith proceedings of the Board of

Dirsctors 2% meeting held December 27th,

Very truly yours/

Vice President.
BENC



New York, Thursday, 27 December, 1917, 2 P.M,

The stated meeting of the Board of Direstors was held pursu-
ant to notice duly given, There were preaesent eassrs, Bliss, Byram,
Geddes, Harkness, P, A, Rockefeller, Wm, Rockefeller, Ryan and Stewart,

A copy of the minutes of Board meeting of Novemher 30 and of
Executive Commitiee meetings of December 8, 13 and 20 was furnished to
each of the Directors present, and the Secretary of the meeting read
the same at length, Whereupon, on motion, duly seconded, it was

RESOLVED, that sald Board of Directors’ minutes be and are here-
by arproved and saild Wxecutive Committee proceedings #re hereby rati-
fied and confirmed:

On motion, duly seconded, the following preamble and resolution
wore unanimously adopted:

WHEREAS, under and pursuant to Section 3 of Article Three of a
certain Indenture, bearing date November 1, 1913, made and executed by
~ the Chiocago, Milwaukee & St, Paul Rallway Company, a corporation of the
State of Wisconsin, to the Guaranty Trust Company of New York and Alex-
ander J, Hemphill as Trustees, which Indenture is known as the "General
and Refunding Vortgage" of asald Rallway Company, the sald Rajlway Com-
— "pany is entitled to have certified and delivered to 1t, by sald Guarantj

Trust Company of New York as Corporate Trustee under sald General and

Refunding Mortgage, bonds to the amount of Eight ¥illion, Six Hundred

and Sixty-one Thousand Dollare (#8,661,000,00), to reimburse it for ex-

penditures made out of 1ts acocumulated income or appropriated surplus

subsequent to December 31, 1915, and up to and including October 31,

1917, for or on account of the purposes desoribed in sald Section 3 of

Article Three of sald General and Refunding Mortgage, within the period
last aforementioned,

ROW, THEREFORE, BE IT KESOLVED thét this Company call upon, and
1t does hereby call upon, sald Guaranty Trust Company of New York, as
Corporate Trustee under said General and Refunding Mortgage, Tor the
ocertification and dselivery to it of bonds under said Mortgage to an

amount of Eight Million, Six Hundred and Sixty-one Thousand Dollars
{$8,681,000,00), |



HE VICE-PRESIDENT,

s

FORTY-TwWO BROADWAY,

NEW YORK, January 11, 1918.

Mr. E. W, Adams, Secretary,
Ce M. & St. P. Railway Co.,
Milwaukee, Wis,

Dear Sir:

Through an oversight in this office the following re-
port was omitted from the record of Board Meeting held on De=-

cember 27th, 1917:

"Mr. Ferry stated that in addition to the
anmounts heretofore reported he had borrowed

for the use of the Company, from:
The Union Tr.Co.of N.Y. $500,000. for 3 mos. @ 6%

and from the:
Farmers Ioan & Tr.Coe., $500,000. for 3 mos. @ 6%

both loans to date from January 2, 1918."

Will you kindly enter the report in the minutes of the
sald meeting and oblige

Yours very truly, /{

v ) -
O[3 ey
4

Vice President



OLVED, {1) that sald bonds be sxecuted in the corporate \

'

name of sald Chicago, Milwaukee & St, Paul Rallway Company, by its |
President or one of its Vioe Presidsnts, and that the corporate seal
of that Company be affixed thereto and attested by its Secretary, or
Assistant Secretary; (2) that said bonds be dated November 1, 1913, be
oalled and designated Series "7"; that the text of sald bonds and the
certificate of the Corporate Trustee he in the Fnglish language; (3)
that the prinocipal and interest of said donds bhe payable only in gold
.'\f coin of the United stgtes of America, of or equivalent to the standard
. weight end fineness as 1t existed on Wovember 1, 1913, at the office or
agency of the Rallway Company, in the Borough of Manhattan, in the City
s *} of Rew York, State of New York; (4) that saild bonds bear interest at
o the rate of six (6) per cent per annum, payable semi-annually, on May
1st and November lst of each and every year; (5) that said bonds in
other respects be substantially in the form set forth in said General
. and Refunding Mortgage, and that pending the engraving of permanent
bonds, printed temporary bonds be executed by the Railway Compeny, and
sertified and delivered by the Corporate Trustee, of such denOmihatione
a8 ihe Vice President of the Railway Company may reacuest, and in sub-

stantially the form for such temporary bond, approved by resolutions

adopted by the Executive Committee of the Rajlway Company at 1ts meet-

ing held Decembor 11, 1913, a certified copy of which said resolutions

is on file with said Corporate Trustee,

The matter of compensation to be glven to Vr, J. H. Hiland and

¥r. B, 8, Keeley, retired Vice Presidents, was discuesed, Whereupon,

e Y

on motion, duly seconded, it was

RESOLVED that the arount of such compensation be and hereby is

reforred to the President with power.
> :

’% There being no further business to come before the meeting, th«

, A
Lo At o fasen 1 %, 3o
-y Wﬁﬁéf A 13 Tey

Oa p Aanss polinsd Assistant Secretary.

Board adjourned,



w Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, December 28, 1918.

Mr. E. W. Adams, Secretary,
C. M. and St. P. Ralilway Company,
Majestic Building,
Milwaukee, Wis.

Dear Sir:

v I hand you herewith proceedings of the Board of
Directors at meeting held Thursday, December 26, 1918.

K4
Very truly y ouz'? s,

"
o~ o
Ny AT

~ Vice President.

/-

Enc.

/

/




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

The stated meeting of the Board of Directors wae held pursuant
to notice duly given. There were present Messrs. Bliss, ¥isher, Geddes,

Harkness, P. A, Rockefeller, Wm. Rockefeller, Ryan and Stewart.

A copy of the mimutes of the Board Meeting of October 31,1918,
the Executive Committee meetings of Nov. 7, Hov. 14th, Nov. 21st., of
the Board Meeting of December 3rd., the HExecutive Committee meetings
of Dec. 5th, Dec. 12th and Dec. 19th was furnished to each of the Direc=
tors present, and the Secretary of the Meeting read the same at length.

WHEREUPON, on motion duly seconded it was-

RESOTVED, that the said Board of Directors minutes be, and they
hereby are approved, and the asald Executive Committee proceedings are

hereby ratified and confirmed.

Vice~President Ferry informed the Board of the
request of the Director General of Railroads, that this
Company make 2 Toan from the War Finance Corporation,suf=-
ficient in amount, for its present requirements, as well
as to repay the 34,000,000. presently being borrowed from
the Director Ganeral of Railroads. Arrangemente for the
making of such loan from the War ¥inance Corporation hav-
ing been inltiated by John Skelton Williame, the Director
of Finances and Purchases of the Railroad Administration.

Vice~President Ferry also informed the Board of his
negotiations with representatives of the War Pinance Cor=-
poration, and of the arrangement arrived at, subject to
the approval of the Directors or the EXecutive Committee
of this Company. The arrangement in brief being, that this
Company shall borrow %12,357,000. secured by $20,500,000. -
principal amount, of this Company's General and Refunding
Mortgage Six Per Cent. Bonds, Series "Z", due 2014.
$8,000,000. of maid amount so to be borrowed being for
the repayment of an equal amounit presently being borrowed
from the Director General of Railroads. The balance



4“\-..

vaiv s us T, ) pWVUe DELNE 10X preacnt requirements of
this Company. '

Whereupon onm o ¢t 1 o n made, seconded and
unanimously adopted, it was

RESOIVED, that the officers of this Conpany be
and they hereby are authorized by anmd on behalf of, and
in the name of this Company, to borrow from the War Fi-
nance Corporation not exceeding $12,357,000. on such terms
and conditions as to maturity, interest rate and security,
and otherwise, as may be agreed to between the officers
of this Company and the War Finance Corporation, or its
representat ives.,

FURTHRER RESBOLVED,that for the purpose of such
borrowing the officers of this Company be, and they here=
by are, authorized by and on behalf of this Company, and
in the name of this Company, to eéxecute and deliver such
pronibsory note or notesm to a total aggregate principal
amount of not to exceed $12,357,000. and in such form as
may be required in respect thereof.

FURTHER RES8CLVED, +that the officers of this Come
pany be, and they hereby are, authorized to deliver and
pledge as mecurity for the amount 8o to be borrowed from
the War Finance Corporation, and the note or notes to be
issued in respect thereof, such of this Company's General
and Refunding Mortgage Six Per Cent. Bonds, Seriee "2",due
2014, as may be required.

FURTHER REBOITVED, that the ofificers of this Com-
pany be, and they hereby are, authorized, by and on behalf of
this Company, and in the name of this Ceompany, to make an
application for said loan to the War Finance Corporation,in
substantial’ly the following form:

“War Finance Corporation,
Washimgt On, Do C.

Dear 8irs:

The Chicago, iilwaukee & St. Paul Railway
Company, & Corporation of Wisconsin, hereby applies
for a loan of $12,357,000., payable on demand, with
interest at 6 per cent. per annum, payable quarterly,
to be secured by its General and Rafunding iortgage
6% Bonds, Beries "Z", due 2014, of the aggregate face
amount of $20,500,000.

v




N

The purposes for which this loan is required are as
follows:

To pay notes to WeG. McAdoo, Secretary of the
Treasury, as follows.

may 31, 1918,[ = @& @ o o e B e o rSS.OOOWOOOL
Aug.16; 1918.. «© e & s & e & e ¥ e 1,000.000‘

] NOVr29. 1918.0 e © s o o o & & o a g.OO0.000;
¥ making & toetal of,. « « . - - « . $8,000,000.

and To meet preessing corporate needs of this Company
in amounts and for purposes approved by the Director
General of Railroads, being principal?y for interest
maturities as of January 1, 1919, $4,357,000.

The Railway Company ies unable at this time to obtain
the above funds on reasonable terms through banking chan-
nels or from the General Public.

It is understcod that if your Corporation makes the
advance applied for herein, you may require additional
security at any time, and the Railwag ggmpany rgrees to
furnish such security at any time,/your demand.

There are no market quotations available for this
issue, no bonds of the foregoing series having been aold
to the publiec. Other bonds issued under the same morte
gage, with equal lien, are now selling to yleld somewhat
less than 6%. The Railway Company thercfore believes
the collateral to be of o value not less than its face
value. Ye call your attention to the faect that the
$20,500,000. deposited as collateral under your loan
will give you the 29 per cent additional collateral as
required by the Act creating the War Finance Corporation,
even if the bonds are taken at a valuation of 76 per cent
of the face value thereof,

It i8 the purpose of this Company to pay this loan
not only upon demand, but at any time it can sell its
securities in the general market on reasonable terms,
and therefore aske permission to pay the note at its
option at any time.

The Company will furnish you assurance as to the val~-
idity and legality of the note given for this advance
and of the collateral therefor, and endeavor to obtaim
certificate of the Counsel for ithe United States Railroad



Administration approving the issuance of this security.

Yery truly yours,

(Signed) C. B. Ferry,
Viece President.®

FURTHER RESCOLVED, that the officers of this Company be,
and they hereby are, authorized by and on behalf of thinms
Company, and in the name of this Company, to emter into any
and all such agreement or agreements, and to execute such ine-
strument or instruments, and to do all such acts and things
as in their judgment may be necegsary or desirable in order

to carry out and to give effect to the nurposes and inten-
tions of these resolutions,

&
£ : Lo — J
RN JUNe PLp e r i
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Cn moﬁion duly seconded, 1t was unanimously
RESOILVED, that the iilwaukee Jand Company accept an
offer of %372%.00 from James Dunlap for 149 acres of land owned
by the lLilwaukee land Company at Calabar, Montana, on the following
terms of payment: 42,000.00 cash and the balance in four yearly

installments with asccrued interest at 75 per annum.

The Vice Premident submitted Division of Capital Ex-

penditurea:

DCE Form 3 ~ *312, %*313
314
*315 to 317 imel.
318 to 320 inel.
#321 to 324 inel.
325
¥#326 to 329 incl.
330. 331
*332
333 -
*334
335
*336

in accordance with Supplement #1, to DCE Circular #1, issued by
R. 3. Lovett, Director Division Capital Expenditures, June 22,1918,

allof which suid forms had bes?#gigned by the Federal Hanager and



bear the endorsement of the President of this Company.

The Vice President further submitted an abatract of
the said DCE Forms in detail showing the total amount of guch
capital expenditures to be 3104,657., which is annexed hereto
and made a part of these procesdingsa.

WHEREUFON, on motion duly seconded, it was

RRESOLVED, that the aforesaid capital

e
expenditures bve, an@[hergby are approved
by the Board of Directors.



ABSTRACT OF DCE FORMS SUBMITTED TO THE
BOARD OF DIRECTORS.

December 26th, 1318.

DCE EORg No. Location

Description of Work Amount
*3312 Delphi, HMont. Extension passing track 82,886,
*¥3-313 ¥alcon, Ida. Extension passing track 1,571,
3-314 Between King= Building & placing 925 panels
mont & Hild- of portable snow fence 3,700,
red, Mont.
*3-315 Dodge,Xont. Extension passing track and putting
in eight-span bridge 3,065.
*3.316 Tusler,Mont. Extension passing track and exten-
gsion culvert with concrete pipe 1,424.
*3-317 Paragon,iiont. Extension of passing track 2,942,
3=318 System=50 Heavy Equip with cab heaters 2,722.
liikado locomotives.
3=319 Deer Lodge,Mont. Construction one story frame
addition, and moving acetylene
& oxygen shed to provide room
for this addition 5,913.
3-320 Deer Lodge,liont. Installing steam boiler and
placing stack for same 1.427.
*3-321 Between Calyp-
so & Saugus,liont. Quarrying,transporting,placing
rip~rap along Yellowstone River 2,500.
*3-322 Between Bon-
fleld & Saugus,¥ont. Quarrying, transporting,placing
rip-rap along Yellowstone River 2,500,
*3.323 Rahway, Mont . Extension passing track 2,902,
*3=324 Between Tokul Replacing 65# rail with second
Crrek and Griffin  hand 85# rail. 2,441,
Creek, Wn.,
& bvetween Cedar
Falls and Tannery
3-32% Albvert lea,Minn. irecting one stall engine house 1, 200.
*3-326 Haugan,¥ont. Extension north & south passing track 8,254.
*3-327 Thelma,Mont. Extension passing track 6,397.
*3-328 Iris,Xont. KExtension passing track 6,861,
¥3-329 Missoula,Mont. Extension passing track 7.576.
3=330 Rau Claire,Wis.This rd's. portion cost of 18' con~ 5,000,
crete roadway in Galloway St.
3-331 Stoughton,Wis. Construction of track to serve Wis. 1,717,
Dairy Products Company
*3«332 Gold Creek,dont. Extension of passing track 8,585.-
3-333 Bardwell,Wis. Construction of additional track 5,131,
with cinder platform
*l-334 1.5 mi.west of
Davia Jot.Ill. Completion of superstructure by 4,700,
installing deck girder span with ‘
concrete ballast floor
3-335 System-50 loco- Equip with additional air pump 8,614,
motives of G-4 &
G-5 type.
#3-336 Roland, Ida. Extension passing track 4,629,
Total 3 104,657,
(Note)

* Included in 1918 Budget. A



Ihe Vice President submitted Division of Capital Expend-

itures:

DCE Form 4 - %*30 (1919 Budget)
" " 3 « 138~revised
311
*137
338 (not approved)
339
*340, #3411
342
349
*346
#348
349 to 351 inecl.
*353 to 359 inel.
356r 357‘

in accordance with Supolement #1 to DCE ¥ora Circular #1 issued
by Re 8. lLovett, Director Division Capital Expenditures, June 22,1618,
all of which said forms had been signed by the Federal Managey and
endorsed gy the President of this Company.
The Vice President further submitted an abstract of said
DCE Forms in detail showing the totzl amount of such Capital Xxpendi-
tures to be $3,250,789., which iz annexed hereto and made a part of
these proceadings.
ﬁHmREUEON, on motion duly seconded, it wae
RESOLVED, that the aforesaid Capital Exe
penditures be, and they hereby are approved by
the Board of Directore, and that the 3Standard

Protest made on DCY Form 3-348 be filed with
the Director Divieion of Capital IKxpenditures.



December 26,1918,

BOARD OF¥ DIRECTORS.

DCE Porm No. Location Description of Work Amount
#4-30 System Fifty (50) Heavy liikado Type $3,171,600.
Tocomotives
3-188 re-  Chehalis,¥n. Construction of P.S.&9W.H.'s
vised portion of connection track 1,893,
with Horthern Pacif. RR
3=311 Adel,Dallas Co.lowa Assessment for construction
of sewer in Prairie & other Sts. 1,174,
*3=337 Milwaukee Shops Consiruct two 50-ton coal pocket=10,355.
Wis, standpipe and sand tower,and

construct tracks to serve these
fauclilities.

3-338 Great ¥alls,dont. Construct commegtion track with

| Great Northern, 7?0) 1,542

3-339 Drainage Dis- Ascessment for drainage impv'ts  1,000.
trict #1=

Kossuth and Palo Alte
Countiesns, Ia.

*3-340 Various points on Apply 9,600 tie plates for
-~ LaCrosse Dive, = . 100/ A.S.C.E. rail. 1.182.
*¥3=-341 Yast End of Ta Apply 10,000 sellar tie plates
Cromee Div. for 90/ steel 2,565,
3-342 Car Department, Purchase and install one feed
#ilwaukee Shops, water heater for Power Plant 1,400.
Wisconsin.
3=345 Calmar, lowa, Building 10-stall engine house
and additional yard facilities,
and installing 620' new track 10,420.
*3-346 Watertown Jct.Wis. Construct new mechanical coal~

'ing station,rearrangement of tracks,
standpipe, removal of one atall of
engine house and timber platform

b for branch line trains. 23,395.
3~348 Landeau, S. D. Replace 10,000 gallon water
tank with standard tank on wood
foundation, 1,265,
3-349 Between Harlowton
&Lewist own,lont. Apply 13,640 S.H.75# and 85#
tie plates 1,200,
3=350 Marion, Iowa, Conatruct one water tank and
accessories 7,172,
3-351 Be1lingham, Wn. Assessment to cover paving &
: planking 380.
*3-353 Geneva,liont. Extension passing track 18.
#3-354 Fanalulu,¥ont. Extension passing track 5 908.
#3359 Bascom,Mont. Extension passing track >426.
=356 ¥ilwaukee Shops, Install electric winch. 500.
Coaling Station.
3-357 Kansas City,Mo. Assessment to cover paving 1,594,
3,250,789,

(Mote) * Ingcluded in 1918 Budge
* DCE 4-30 included in 1919 Budget.



On motion duly seconded, it was unanimously

RESOIVED, that C. B. Ferry, Vice Prem~
ident or ¥, B. Simpson, Treasurer, or sitherxr
of them, be, and they hereby are authorized
to extend the payment or renew the loan
from the Guaranty Trust Company of %$1,500,000.,
which is due Dec. 28, 1918, lcan from the Cen~
tral Union Trust Company of $500,000., which
is due Dee. 29, 1918 and the loan from the Far-
mer's Loan & Trust Company of $500,000. which
is due Dec. 29, 1918, for such length of 1ime
as may be agreed upon,

There being no further business to come before

the Meeting, the Board adj ourned.

‘fw
7&aistant Se;}é&ary.
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| Chicago, Milwaukee & St. Paul Railway Co.,

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

NEW YORK, January 31,1919,

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

Dear Sir:-
T enclose herewlth minutes of Board meeting of

January 30th.

I also enclose herewith copy of a Memorandum of
an Agreement entered into December 27, 1918, by and between
this Company and the War Finance Corporation, which you will
kindly éttaoh‘to the proceedings of the Board of Directors'
meeting of December 26, 1918, so it will follow directly
after the application and resolutions on this subject in

the minutes of sald meeting,

Very truly yoursv4

G 3 Tewy

Viece~Proegident,
ENG,



e som Lo a g e e i

e WM e

TG

This is a Memorandum of an Agreement made and entered
into the 27th day of December, 19185 by and between
Y

QHICAGO, MILWAUKEE & ST, PAUL RAILWAY COMPANY, (hereinafter
called First Party), and WAR FINANCE CORPORATION, (hereinafter
called Second Party’:

TO WITNESS THAT;

Pirst Party, in consideratlion of the agreement on the
part of the Sesond Perty,as evidensed by its signature
hereto, to make an advance to First Party of $11,800,000
on or before the 31lst day of December 1918, to be evlidenced
by demand note of First Party, with interest at the rate of
6% per anmum payable quarterly, secured by the deposit of
$17,458,000 face value of General and Refunding Mortgage
Bonds, Series "Z¥ of First Party, hereby agreest ‘

(1), At any time upon request of Second Party, and-
upon surrender to Firsgt Party of its demand notes held by
Second Party, to issue its negotiable promissdmy notes in
an amount equal to the amount of 1lts then indebtedness to
Second Party, payable at a date not earlier than three years
nor later than five years from the date of the execution
thereofy said notes 10 bear interest at a rate not exceeding
84 per ammumj sald notesg, the dates of the interest payments
thereof, the indenture securing the notes, and the collateral
to be deposited under sald indenture to be subjesct to the
approval, in all particulares, of Second Party, The purpose
of the issuance of said notes with fixed maturities being to
enable Second Party to market seld notes to banking houses
or to the general puhlic.

Nothing herein stated however shall be held to
qualify the right given to Second Party by the War Pinance
Corporation Aet to demand additional collateral sescurity
from First Party at any time,

(2)e That it will not, while indebted to Second Party,
issue any note or notes secured by its General and Refunding
Mortgage Bonds hypothecated on more favorable terms than said
bonds are deposited as collateral security for the payment
of the advance herein provided for, and that should First
Party be required to hypothecate such bonds on 2 more favor-
able basis, it will, prior to the issuanee of any such ad-
ditional note or no%es, deposit a sufficlent amount of said
bonds wlith Second Party so as to secure its indebtedness to
Second Party on the same basls as it secures such additional
notes,

(3)e That it will not declare any dividends on any
class of its stock payable eltler in money or in scrip with-
out glving to the Second Party thirty days written notice
thereof addressed to Second Party at its offiee in the
District of Columbie, Flrst Party represents that 1t is
not paying dividends upon 1ts stock of any class, and now
does not contemplate doing so. : ‘.

, It 1s understood that the advance herein agreed
to be made by Second Party to First Party is in consider-
atlion of the agreements of the Pirst Party contained herein,
and those stated in the application heretofore filed by
First Party with Second Party for saild advance, This






