


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' 
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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 

i \ 

\ \ \ 



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.$ 

I 



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
; 

: I 

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. 

!.-' • 

-�



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 

TII:RM lEX PIRES SEPTE.. IlIER. ,gig 
CHICAOOJ. OGDEN ARMOUR 
CmcAooSTANLEY FIELD 
Mn.WAUEUL. J. PETIT .... 
NEW YouP. A. ROCKEFELLER 

TER" EXPIRU .....v. ,gao 
NEW YouWALTERP. BLISS 
CHICAOOA. J. EARLING. . 
NEW YouEDWARD S. HARKNESS 
CBICAGOR. :M. CALKINS 
NEW YouJOHN D. RYAN 

TER.. EXPIRES .....v. ,ga' 
Nllw YouSAMUEL H. FISHER 
Nllw YouDONALD G. GEDDES 
NIIW YouWILLIAM ROCKEFELLER 
NIIW YouJOHN A. BTEWART ... 

EXECUTIVE COMMITTEE 
R. M. CALKINSJOHN A. STEWART 
P. A. ROCKEFELLERWILLIAM ROCKEFELLER 
EDWARD S. HARKNESSSAMUEL H. FISHER 

R. M. CAJ,KINS 
E. D. SEWALL. 
C.B.FERRY . 
E. W.ADAMS . 
A. C. HAGENSICK 
F. B.SmPSON 
R. J. MARONY 
J. A. PETERSON 
1. WELCH 
F. LETHENSTROM . 
W. W. K. SPARROW. 
BURTON HANSON. 

OFFICERS 

President. . . . . 
Vice-President .� 
ViC&-I'rea·t. Asa't Sec'y� 
Secretary. . . . .� 
Assistant Secretary� 
Treasurer. ABB't Sec'y and Trans/er Agent� 
Ass't Trea&. Asa't Sec'y and Transfer Agent.� 

Asaistant Treasurer� 
Comptroller. .� 
Anditor . . .� 
Chief Engineer .� 
General Counsel� 

CmcAoo 
CmcAoo 
NIIW You 
MlLWAUxmI 

MlLWAUDIl 

Nllw You 
Nil.... You 
CmcAoo 
CHlCAOO 

CmcAoo 
CmcAoo 
CHICAOO 

ANNUAL MEETING 

The Annual Mooting of Stookholders will be held at the office 01 the Seoretary 01 the Com­
pany in the City of Milwaukee, Wis., on Tuesday, May 20, 1919. at twelve o'clock noon. 
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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 
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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 




