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RESOLYED, £hat.the Annual Yeeting of Stockholders of this
Company shall he held at tﬁo office of the Company in Milwaukee,%¥is,,
Tuesday,20th day of May 1519, at 12 o'clock noon, and that the transfer
books close therefor on Wednesday 16th, of Apeil and reopen on Thursday
the 22nd of ¥ay 1919,

RESOLVED, that ¥essrs, Burion Hanson, John W, M¥ariner and
Grant Fitch be, and they are hereby appointed Inspectors of Nlection,
to serve as.auch Inaﬁectora at the Annual VWeeting of the Stockholders
of thée Company to bs held at the office of the Company in Nilwaukee,
Wisconsin, on Tueaday the 20th day of Kay 191G at 12 o'clock noon.

The Chairman presented to the meeting the resolutions
adopted by the stockholders at their annual meeting of Yay
18,1918, and at the adjourned annual meeting of August 15,
1018, respecting the execution and delivery of an agreemen?t
with United Stateg under the Federal Control Act of Congress
of ¥arch 21, 1918; \whereupon on motion, duf& seconded, the
following praamhles and resolutions were unanimously adopted:

WHEREAS, as the result of negotiations which have been
-y for some time pending between the Director General of Railroad
and the representatives of thia Company, an agreement has been
proposed which has been read to the Board at this meeting, and
2 copy of which is filed with the Assistant Becretary of the
Company, identified by his signature, expressing the amount
of compensation which the Chicago, ¥ilwaukee & St.Paul Railway
Company shall receive for the possession, use, control and
operation of itas railroads and system of transportation, and
the railroads of its six (0) affiliated companies - Tadoms
Eastern Railroad Company, Seattle,Port Angeles & ¥estern Railw
Company, Bellingham & Northern Railway Company, Puget Sound &
Willapa Harbor Railway Ccmpany, Milwaukee Terminal Railway
Company and Gallatin Valley Railway Company - which have been
\é taken over hy the President of the United States, and embodyin
/ the terms and oconditione respecting such posnsession, use contir
and operation during ¥edersl control of said properties, and
other matteras, which it is proposed the reasnective parties
shall agree upon and accept;

AWD, WHEREA8, said negotimations have continued for
reveral months, and it is the judgment and bhelief of this
Board that the acceptance of the proposed agreement by this
Company is preferable to the remadies provided by law in case

‘'no agreement is made;




THRERLFCRE, BY IT RESOLVED:

1. That pursuant to and by virtue of the power, authority,
judgrent and discretion conferred upon this Board by the
Rerolutions of the Stockholders of this Company adopted at

tne annual and sadjourned annual meetings of the stockholders of
this Company duly held on the 18th day of ¥ay, 1918, snd the
15th day of August,1918, respeotively, and pursuant to and

ty virtue of the power, authority, judgment and discretion vest-
ed in this Board by Law, this Board, on behalf of the Chicago,
¥Filwaukee & 3t.Paul Railway Comiany, doth hereby agree to and
does hereby sccept the tems and oonditions aet out in the

form of agreement nroposed and pregented to this Board as
aforesaid; and

Pe That the President, or any Vice Pr-sident of thia Company,
be, and he is hereby; empowered and directed to execute forth-
with for and on behalf of this Company, and in its name, in
duplicate or in such other number as may be neceasary, An
agreement subastantially similar to the proposed form of agree-
ment filed with and identified by the Assistant Secretary of
this Company; and that the 8ecretary, or an Assistant Secretary,
of this Company be, and he is heredy, empowered and directed

to attest the execution thereof with his signature, and to
affix the corporate acal thereto; and that when said agreement
has also been executed by the Diractor General of Rallroads,
final deliverythereof be duly made and accepted; and

3. That the proper officers of this Company be, and they
area hereby, authorized and direocted to take all necessary
proceedings to effectunte these Resolutions and to make
said egreement the valid and binding obligation of this
Company snd of sald six affiliated Companies; and

4. RESOLVED, that this Company, for itself and as the

owner and holder of all the capital stock (except Directorse!
and Trusteecs' qualifying shares) of said six affiliated
companlies, hereby oonsents to said agreement and hereby
ratifies and approves in advence the sction of the Roard of
Directors or Trustees of smid affiliated companies amuthoriaing
the execution and delivery of said agreement by sald affiliated
companlies, and the President, or any Vice President of this.‘
Company, be, and he is hereby, empowered and directed to
axecute for and on behalf of this Company, and in its name, a
proper instrument of consent and ratification by which this

Company, for itself and as owner of all tre capital stock,of
sald six arfiliated companiea (excepting Directors' and

Trusteaes' gQqualifying shares) consemts to and ratifies and
approved the execution and deliveyy of caid agreement ty

paid affiliated companies and thet the Secretary, or an Assls-
tant Secretary of this Company, be, and he is hereby, empowered
and directed to attest the execution thereof with his signature
and to affix the corporate seal of this Company theveto.



On motion duly seconded, it was unanimously

RESOLVED, that a statement showlng the financial c¢ondition
of the Company be issurd to the stockholders and that the detail of
said statement be and hereby is referred to the Executive Committee

with full authority to Act, /(

Ao (3 Tewy

Astsistant Secretary, |




f l} f )\f i /
g
¥

New York, Thureday, April 24, 1919, 2 P.X.

The stated meeting ot the Board of Directors was held pur-
suant to notice dulygiven.

There were present Kessrs. Bliss, Calkins, Earling, Geddes,
F. A. Rockefeller, Wm. Rockefeller and Stewart.

A copy of minutes of Board meeting of Marcﬁ 27th, 1319, and
Executive Committee meetings of April 3, 10th and 17th was furnished
to each of the Directors present and the secretary of the meeting
read the same at length, -

WHEREUPON, on motion duly seconded it was

RESOIVED, that said Board of Directors minutes be and they

are nereby approved and said Executive Committee proceedings are here-

by ratified and confirmed.




The Chairman presented to the meeting a proposed agree-
ment between this Company and the Tacoma Eastern Railroad Company,whic
states the consideration, terms and conditione of the sale and transfe
by that Company of the whole of its railroad and branches, together wi
all its property, righte, privileges and franchises belonging to it or
appertaining thereto, and all leases, ordinances, franchises, trackage
traffic, operating and other agreements, and all rights, privileges an
benefits secured thereby, to thié'Company, and algso the cash on hand
and in bank, accountse and bi1ls receiveable, choses in action, and all
cther assets and property, of whatsoever kind or nature, owned by that
Company, which proposed agre-ment is dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimousgly adopted:

RESBOIVED, that this Company purchase the whole
/ of the railroad and branches of the Tacoma Eastern Rail~

‘/ road Company, together with all property, rights, privileges
and franchises belonging to it or appertaining thereto, and
all leases, ordinances, franchises, trackage, traffic, oper=-
ating and other agreements, and all righte, privileges and ben
efits mecured thereby, and the cash on hand and in bank, ac-
counts and bille receiveable, choges in action, and all other
assets and property, of whatsoever kind or nature, owned by
that Company, subject to an indenture of mortgags or trust
deed, dated January 1, 1903, executed by the Tacoma Eastern
Railroad Company to the IYlinois Truet & Savings Bank as Truse
tee, a corporation of the State of Illinois, which mortgage
or trust deed was given to secure an issue of One Million,
Five Hundred Thcusand Dollars (%1,500,000.00) First Mortgage
Five Percent Gold Bonds, of which bonds in the aggregate
principal amount of Eight Hundred and Bighty-four Thousand
Dollars (8884,000.) have been issued and now are outstanding,
for the consideration and upon the termas and conditions stated
and set forth in sald agreement, which said consideration,
terms and conditions are hereby agreed %o.

RESOLVED, that the President or a Vice-President
of this Company be, and he is hereby authorized to exsasute
sald agreement in the name of this Company, and that the
Becretary or an Assistant Secretary be, and he is hereby

7



authorized to attest the same and affix the Company's
seal thereto; and when so executed to deliver a duplicate
of the same to the Tacoma Eastern Railroad Company.

REBOIVED, 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, conveying the said railway, property and fran-
chises of the Tacoma Eastern Railroad Company to this Con-
pany, and also to accept the assignment, transfer and de-
livery of the cash on hand and in bank, accounts and bills
recelveable, choses in aetion and all other assets and property,
of whatsoever kind or nature, owned by that Company.

RESOIVED, that upon delivery of the sald instruments
of conveyance, 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,

N RESOLVED, that this Company as the owner of all the

shares of the capital stock of the Tacoma Eastern Railroad
Company, eXcepting one share each held by the Trusteef of that
Company as qualifying shares, approves and ratifies, and does
hereby approve and ratify the sale by that Company to this
Company of its railroad, properiy, righte, privileges and fran-
chises, a8 well as all other property owned by that Company
described in the agreement between this Company and that Com-~
pany, dated December 31, 1918, and approves and ratifies

- the consideration, terms and conditions of such sale as set
forth and stated in said agreement, and that the President or
a Vice-President of this Company be, and he hereby is au-
thorized to sign the corporate name ¢f this Company as such
st ookholder of said Tacoma Eastern Railroad Company to the in-
strument ratifying and approving esid sale and the consideration,
terma and conditiona thereof as stated in aaid agreement,and
that the Secretary or an Assistant Becretary of this Company
be, and he is hereby authorized to attest the same and affix
the corporate seal of the'Company thereto. o




TKIS AGREEMENT, dated December 31, 1918, by and between
the TACOMA RASTERN RAITROAD COMPANY, a corporation of the State of
Washington, hereinafter called £he "Tacoma Company,“and the CHICAGO,
MITWAUKEER & 8T. PAUT RAITWAY COMPANY, a corporation of the State of
Wisconsin, hereinafter called the %“St. Paul Company", WITHESSHETH:

‘WHEREAS, the Tacoma Company owns and operates a line of
railway extending from Tacoma, Washington, to lorton in said State,
together with certain branch lines of railway, and alsc certain
rights-of«way which it has heretofore acquired for the construction
of other_branch lines of railway, and has cash on hahd and in bank,
accounts and bills receiveable, choses in action and other assetis
and property, and has and posesesgses certain rights, privileges and
benefits undexr and by virtue of certain ordinances, franchises,leases
and agreements;

ARD, WHEREAS8, the railroad, property and francnises of the
Tacoma Company are subject to & certain indenture of mortgage or trust
deed, dated January 1, 1903, executed by the Tacoma Company to the
INlinois Trust & Savings Bank as Trustee, a corporation of the State
of Illinoie, which mortgage or trust deed was given to secure an issue
of Cne Million, Five Hundred Thousand Dollars ($1,500,000.) Firet '~
Mortgage Yive Percent Gold Bonds, of which bonds in the aggrecate
principal amount of Eight Hundred Eighty~Four Thoueand Dollars

(#384,000.) have been issued and now are oustanding.

AND, WHEREAS, the 3t. Paul Company owns and operates a
gystem of railways, both main line and branches, one of which wain

lines extends from Chicage in the State of Illinois, through the

4

S8tates of Illinole, Wisconsin, Linnesota, South Dakota, North Dakota,
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¥ontana, Idaho, and intc the State of Washington, with certain
branch lines also in the State of ¥ashington;

ARD, WHEREAS, the respective lines of railroad above
descrived of said Tacoma Company and said &t. Faul Company are
lawfully connected at Tacoma in said State of Yashington, and can
be Yawfully, and are, connected and operated together so as to con-
stitute, and do constitute, one continuous l1ine of railway between
raid City of Chicago and Korton by way of Tacoma;

AND, WHHREAS, the St. Paul Company owns all of the capital
stock of the Tacoma Company issued and outstanding, excepting one
share for each of the trustees, held as qualifying shares;

AND, WHEREAS, the railways of the two Companies can in the
interest of both Companies and in the interegt of the general pubdb-
liec be operated more economically, efficiently and advantageously
as one systgm under a single organization than under separate
organizations;

AND, WHEREAS, the St. Paul Company at the date of this
agreement has advanced to the Tacoma Company the sum of Four iile
Yon, Four Hundred Yorty-nine Thousand, Seven Hundred Ninety-six
and 60/100 Dollars, which amount so advanded has been applied in
payment of the cost of tpe acquisition and construction of itsg raile _
way, property and franchises and in equipping ite railway, and which
said amount is now owing to the St. Paul Company by the Tacoma Com-.
pany,

AND, WHEREAS, the Tacoma Company desires to sell and transfer
to the St. Paul Company all of its raillroad, together with all prop-
erty, righte, privileges and franchises belonging to it or apper=

taining to its said railroad, and a)1 ordinances, fraﬂéhisea, leasges,

.



operating, traffic, trackage and other agrecments, and all rights,priv-
ileges and benefits mecured thereby, and a'! other property, as well as
all its cash on hand and in bank, accounts and vills receiveable, choses
in action and a7 other of its assets and property, of whatsoever kind
or nature, such sale and transfer to be made subject to the aforesaid
mortgage or trust aeed; and the St. Paul Company desires to purchase
said railroad of the Tacoma Company, together will all property,rights,
privileges and franchises belonging to it, or appertaining thereto, and
all ordinances, franchises, leases, operating, traffic, trackage and
cther agreements, and all rights, privileges and benefits secured there-
by, and all other property and cash on hand and in bank, accounts and
bills receiveable, choees in action, and all other assets and proyperiy,
of whatgoever kind or nature, owned by the Tacoma Company, subject to
.the aforesald mortgage or trust deed.

AND, WHEREAS, the consideration, terms and conditions of
the purchase.‘sale and transfer of the railroad, property, rights,prive
ileges, ordinances, franchises, leases, agreements, cash on hand and ig
bank, accounts and bille receiveable, choses in action and all other

,f asesets and property have been agreed upon by the Boards of Directors

and Trustees of said respective Companies, which consideration, terms
and conditions are as herein get forth;

NOW, THEREFORE, in coneideration of the premises and the
sum of COne Dollar by each to the other in hand pazid, the receipt whéreof
is hereby aéknow]edged by the reepeotive.partiea hereto, and other valua=
ble considerations, IT I8 MUTUALLY AQREED AS FOLIOUS:

FIRST. That the Tacoma Company has expended in the ac~
quisition and construction of ite railway, property and franchises,and

the equipment of its railway, st the date of this agreement, an amount

&
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not lese than Four Million, Four lundred Forﬁy—nine Thousand, Seven
Hundred Kinecty-six und 60/100 Dollare (84,449,736.60),
and that that amount isg

properly chargeabdble to ite capital account, and that it is now indebted
to the Gt. Faul Company in that amount on account of advauces made 10
it by the St. Faul Company in the construction and acgquisition of its
rallway, property and fraonchises, and in eguipping ite rallway.

SECOHD. That the Tacoma Company will sell, assizn, transe
fer, convey and deliver to the St. Paul Coupany, subject to thue aforew
said mortgage or trust deed, all ite rallroad and branchea within the
8tate of Washington, together with all éroperty. righte, privileges
and franchiseg Lelonginz to it or appertaining to said rallroad and
branches, and all ordinances, fraunchieee, leasee, opersating, truffic,

trackage und other agreements, and all rights, privileges and ben:{its

secured thereby, cash on hand and in bank, accounts and bills receivew
able, choses in action and a)71 other property and aasetas, of whatso=
ever kind or nature, owned by it, and will execute and deliver to the
St. Paul Company proper ingtruments of conveyance and assignment con=
veying and assigning said railroad, branches, property, rights, prive
ileges, ordinances, franchises, leasesg, contracts, agresments, cash
on hand and in bank, accounts and bills reeeiveable,'choseu in action,
and all other property and assets, of whatsocever kind or nature, owned
by‘it, to the Et. Paul Company.

THIRD. That the S5t. Paul Company will release, and does
hereby release, th9 Tacoma Company from the payment of the amount so as
aforegnid advanced to it, and from any other amounts heretofore advanced

to it on any account, and will assume and pay, and does hereby agree to

assume and pay, when and as the same become due and payable, all valid

7



claims, demands, Jliabilitiee, accounts and obligations whatsoever of
the Tacoma Company, and will adopt, carry out and perform all agree-
ments, leases, and ordinances of the Tacoma Company according to the
true intent and meaning thereof, save and except the debt secured
by the aforesaid mortgage or decsd of trust.

IN WITNESS WHEREOF, the parties hereto have caused this
instrument to be signed by theilr respective officers thaereunto duly

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

first above written.

TACCKA EASTERN RAILROAD COMPANY,

By
Pregident.
Attest:
Becretary.
CEICAGO, MILWAUKEE & 8T. PAUI RAIIWAY COMPANY,
By
Pregident.
./’ j
' Attest:

Becrexary.



RESOTUTIONS 70 BE ADOPTED BY THE BOARD OF TRUSTEES OF THE
TACOMA RASTERN RAITWAY COKPANY. /
* kX K R

The Chairman preéented to the meeting & propoeed agree-~

nment between this Company and the Chicago, Y¥ilwaukee & St. Paul Raile~
way Company, which state§ the consideration, tefms and conditions of
the sale and trgnafer by thies Company of the whole of its railroad and
branches, together with all property, rights, privileges and franchises
velonging to it or appertaining thereto, and all! leases, ordinances,
franchises, trackage, traffic, operating and other agreements, to the
Chicago, Milwaukee & St. Paul Railway Company, and also of the sale,
~transfer and delivery to that Company of the cash on hand and in bank,
accounte and bille receiveable, choses in actlon, and all other assets
and property, of whatscever kind or nature, owned by this Company,which

proposed agreement is dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimously adopted:

RESOLVED, that this Company sel)l, assign, trange-
fer and convey the whole of ite railrcad and branches, to-
gether with all property, rights, privileges and franchises
belonging to it, or appertaining thereto, and a11 leases,
ordinances, franchises, trackage, traffic, operating and
other agreements, and all vights, privileges and benefits
ceecured thereby, and the cash on hand and in bank, accounts
and bills receiveable, chomses in action, and all other as-
sets and property, to the Chicago, ¥ilwaukee & 8t. Paul
Railway Company, sublect to an indenture of mortgage or
trust deed, dated January 1, 1903, executed by the Tacoma
Eastern Railroad Company to the I1linois Truet & Savings
Bank as Trustee, a corporation of the State of Il1linois,
which mortgage or trust deed was given to secure an issue
of One Million, Five Hundred Thousand Dollars {($1,500,000.)
Firet Mortgage Five Percent Gold Bonds, of which bonds in
the aggregate principal) amount of Eight Hundred and Eighty~
four Thousand Dollars (%884,000.) have been issued and now
-are outstanding, for the consideration and upon the terms
and eonditions etated in said agreement, which said consider-
ation, terme and conditions are hereby sgreed to.

RESCLVED, that the President or Vice~President of this

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




Secretary or an Assistant Secretary be, and he is hereby au-
thorized to attest the same and affix the corporate seal of
the Company thereto, and when so ezecuted to deliver a duplicate
of the same to the Chicago, #i'waukee & 8t. Paul Railway Company.

RFSOTVED, that upon the aporoval and ratification of
the consideration, terms and conditions of said sale and transfer
by the stockholders ofthis Company, as by statute required, and
the execution and delivery of eald proposed agreement by the
Chicage, ¥ilwaukee & St. Paul Railway Company, the Presidaent or
Vice-Pregident of this Company be, and he hereby is authorized,
in the name of and on behalf of this Company, to execute and
acknowledge proper deed or deeds of conveyance conveying all said
raillroad and branches, together with all proparty, rights,prive-
ileges and franchises belonging to it or appertaining thereto,
and all leases, ordinances, franchlses, trackage, traffic, oper-
ating and other agreements, and al) rights, privileges and ben~
efits secured thereby, to eald Chicago, ¥ilwaukee & St. Paul
Rallway Company, and that the Secretary or Aesslstant Secretary
of thie Company be, and he is hereby authorized to attest esaid
deed or deeds, and affix thereto the corporate seal of this Com-
pany, and when ec executed and acknowledged to deliver the same
to the Chicago. ilwaukee & 8St, Paul Rallway Company; and upon
the execution and delivery of said deed or deeds of conveyance,
the proper officers of this Company be, and they are hereby
authorized to deliver possession of all Baid railway and dbranches,
together with all other property of this Company, to the Chicago,
- Eilwaukee & St. Paul Railway Company.

Al1S0 RESOLVED, that the aforesaid officers of this
Company be, and they are hereby, authorized to asseign,transfer
and deliver, or cause to be assigned, transferred and delivered
to the Chicago, Eilwauvkee & St. Paul Raillway Company all) cash
on hand and in bank, accounts and bills receiveadble, choses in
action and all other assets and property, of whatsoever kind or
nature, ownsd by this Company. '




The Chairman precsented to the mesting a pfoposed agree-
ment between this Company and the Seattle, Port Angeles & Western
Rallway Company, which states the consideration, terms and conditions
of the sale and transfer by that Company of the whole of its railroad
aﬂ@ branches, together with all its property, rights, privileges and
franchises belonging to it or appertaining thereto, and all leases,
ordinances, franchises, trackage, traffic, operating and other agree=
mentsg, and all rights, privileges and benefits secured theredy, to

- this Company, and aleo the cash on hand and in bank, accounts and
bills receiveable, chomes in action, and all other assets and property,
of whateoever kind or nature, qwned by that Company, which proposed

agreement is dated December 311, 1518.

On motion, duly seconded, the following resolutions

were unani mously adopted:

RESOIVED, that this Company purchase the whole of

- the railroad and branches of the Seattle, Port Angeles
& Western Rallway Company, together with all property,
rights, privileges and franchises velonging to it or ap-
pertaining thereto, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreements, and all
rights, privileges and benefits secured thereby, and the
cash on hand and in bank, accounts and bills receiveabdble,
choses in action, and all other assets and property, of
whatecever kind or nature, owned by that Company, for the
congideration and upon the terms and conditions stated and
gset forth in said agreement, which said consideration, terms
and conditions are hereby agreed to.

RESOLVED, that the 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
Secretary or an Assistant Eecretary be, and he ie hereby
authorized to attest the same and affix the Company's aeal
thereto; and when so executed to deliver a duplicate of the
same to the Seattle, Port Angeles & Western 3ailway Company .



RESOLVED, that the President or a Vice-Preasident of
this Company be, and he is hereby authorized to accept
delivery of the instruments of conveyance when properly
executed, conveying the said railway, property and fran-
chines of the Seattle, Port Angeles & Western Railway Com-
pany to this Company, and alsoc to accept the assignment,
transfer and delivery of the cash on hand and in bank,
accounts and bills receiveable, choses in action and all
other assets and property, of whateoever kind or nature,
owned by that Company.

RESCIVED, that upon delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possegsion of all the railway and other
property and assets of the Seattle, Fort Angeles & VWes~-
\/ tern Railway Company.

RESQOIVED, that this Company as the owner of all the
shareg of the capital stock of the Seattle, Port Angeles
& Western Railway Company, excepting one share each held
/by the Yruetees of that Company as qualifying shares, ap-
%/proves and ratifies, and does hereby approve and ratify
\/ the sale by that Company to this Company of its railroad,
property, righte, privileges and franchises, as well as
all other property owned by that Company described in the
agreement between this Company and that Company, dated De~
cember 31, 1918, and approves and ratifies the considera=-
tion, terms and conditions ¢f such sale ag set forth and
stated in said agreement, and that the President or a Vice-
President of this Company, be, and he heredby is authorized
o to sign the corporate name of this Company as such stock-
holder of said Beattle, FPort Angeles & Wesatern Railway Com=-
pany to the instrument ratifying and approving esaid sale
and the consideration, terms and conditions thereof as atated
in sald agreement, and that the Secretary or an Assistant
Secretary of this Compahy. be, and he is hereby authorized
to attegt the same and affix the corporate seal of the Company
thereto.



THIS AGREBLENT, dated Decemder 31, 1918, by and between

the SSAITIE, PORT ANGEIRS & WESTERN RAILWAY COMPANY, a corporation
of the State of Washington, hereinafter called the “Port Angeles
Company", and the CHICAGO, RILWAUKEE & Sf. PAUIL RAILWAY COWKPANY,

a corporation of the Btate of Wisconsin, hereinafter called the
“St. Paul Company, WITNESSETH:

WHEREAS, the Port Angeles Company owns and operaﬁcs a linpe
of railway extending from Discovery Junction to Deep Creek in said
State, with branches, and has cash.on hand and in bank, accounts
and bills receiveable, choses in action and other assets and prop-
erty, and has and possesses certain rights, privileges and bensfits
under and by virtue of certain ordinances, franchises, leames and
agreementa;

AND, WHEREAS, the St, Paul Company owne and operatees a gystem
of railways, both main line and branches, one of which main lines
extends from Chicago in the State of Illinois, through the States
of I1linols, Wisconsin, ¥innesota, South\Dakota, Horth Dakota, #uon-
tana, Idaho, and into the State of Washington, with certain branch
lines also in the State of Washington; |

AND, WHERKAS, the system of railways owned and operaéed by
the St. Paul Company has heretofore been operated in connection with
the railway of the Port Angeles Company, the railway of that Company
constituting and beiﬁg a branch br feeder of the system of railways
¢f the St. Paul Compeny;

AND, WHERKEAS, the St. Paul Company has heretofore furnished
the money for the construction of the railway of the Port Angeles
Company, amounting at the date of this agreement to the sum of Two

Mi11ion, Four Hundred Eighty-eight Thousand, One Hundred Sixty-four
]



and 84/100 Dollars {32,488,164.84), which amount so furnished has
been applied in payment of the cost of the acquisition and construc-
tion of the railway, property and franchises of the Port Angeles
Company, and in equipping the railway of that Company, which said
amount is now owing to_thecSt. raul Company by the Port Angeles Com=-

pany,
AND, WHEHEAS, the St. Paul Company owns all1 of the capital

stock of the Port Angeles Company issued and outstanding, excepting
one share for each of the Trustees, held as qualifying shares;

AND, WHEREAS, the railwaye of the two Companies can in
the interegt of both Companies and in the interest of the general
publie, be operated more economically, efficliently and advantage-
ously as one sytem under a single organirat ion than under separate
organizations;

AND, WHEREAS, the Port Angeles Company desires to sell
and transfer to the 5t. Paul Company all of {te railroead and branches,
together with all property, rights, privileges and franchises bvelong-
ing to it or appertaining to its railread, and all ordinances, fran-
chises, leases, operating, traffic, trackage and other agreements,
;nd all rights, privileges and benefits secured thereby, and ail other
property, as well as all its cash on hand and in bank, accounts and
bills receiveadble, choses in action, and all other asesets and property,
of whatwoever kind or nature; and the St. Paul Company desiréa to
purchase said railroad of the Port Angeles Company, together with all
property, rights, privileges and franchises belonging to it or apper-
taining théreto. and all ordinances, franchises, leases, operating,
traffic, trackage and other agreements, and all rights, privileges

and benefits secured thereby, and al) other property and cash on hand

1Y



and in bank, accounts and bille receiveable, choses in action, and
all other assets a;d property, of whatscever kind or nature, owned by
the Port Angeles Company;
AND, WHEREAS, the consideratipn, terms and conditions of
the purchase, sale and transfer of the raiiraad, property, rights,
privileges, ordimnces, franchises, leases, agreements, cash on hand
and in bank, accounts and bills receivable, choses in action, and all
other asgets and property have been agreed upon by the Boards of Direc-
ktors and Trustees of said respective Companies, which consideration,
terms and conditions are as herein set forth;
NCW, THEREYORE, in consideration of the premises and the
sum of One Dollar by each to the other in hand paid, the receipt where-
of is hereby acknowledged by the respective parties hercto, and other
valuable considerations, IT IS MUTUALLY AGREED AS FOLLOW¥S:
FIRST. That ;he Port Angeles Company has expended in
the acquisition and constructien of ite railway, property and fran-
chises, and the equipmeﬁt of its railway, at the date of this agree-
ment, an amount not less than Two ¥illion, Four Hundred Eighty-eight
Thousand, One Hundred Sixty-four and 84/100 Dollars, and that that
:amount is properly chargeable to its capital account, and that it is
now indebted to the St. Paul Cempany im that amount on account of
moneys furnished and sdvanced to it by the St. Paul Company in the con-
struction and acquigition of its railway, property #nd franonises, and
in equipping its railway.
SECOND., That the Port Angeles Company will sell, assign,

transfer, convey and deliver to the St, Paul Conmpany ali ite railroad

and branches within the State of Washington, together with all property,
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frighta, privilegee and franchises belonging to it or appertaining

to said railroad and branches, and all ordinancea, franchises, leases,
operating, traffie, trackage and other agreements, and all rights,
privileges and benefits secured thersby, cash on hand and in bank,
accounte and bills receivable, choses in action and all other property
and assets, of whatsoever kind or nature, owned by it, and will executé
and deliver to the St. Paul Company proper lnstruments of conveyance
and assignment, conveying and assigning said railroad, branches, jroper=
ty, rights, privileges, ordinances, franchises, leases, contracts, agree-
ments, cash on hand and in bank, accounts and bills receiveable, choses
in action and 211 other property and assets, of whatsoever kind or nature,
owned by it, to the 8t. Paul Company.

THIRD., That the S5t. Paul Company will release, and does
hereby release the Port Angeles Company from the payment of the amount
go as aforesald furnished or advanced to it, and from any other amounts
heretofore furnished or advanced to it on any account, and will assume
and pay, and doee hereby assume and pay, when and as the same become due
and payable, 811 valld claims, demands, liabilities, accounts and obliga~
tions whatsoever of the Port Angeles Campany, an& will adopt, carry out
and perform all ﬁgreements, Yeases and ordinances of the Port Angeles
Company according to the true intent and meaning thereof.

IN WITNESS WHERREOF , the parties herato have caused this
instrument to be signed by theiy respective c¢fficers thereunto duly au~
thorized, and attested by their respective éeals, the day and year first

above written.
SEATTIE, PORT ANGEIES & WEBTERN RAILWAY COUPANY

By _
Attent: President.
Secreta |
CYELAIYs  CHICAGO, MILWAUKEE & ST. PAUL RAITWAY COMPANY,
Attest: By

Becretary. , X4 President.




RESOLUTIONS TO BE ADOPTED BY THE BOARD OF TRUSTEES OF
THE SEATTIE,PORT ANGEIES & WESTERN RAILWAY CO.

* ¥ R x ¥

tYhe Chairman presented to the meeting & proposed
agrecment bvetwoen thin Company and the nhicago,-uilmaukee & 3t.

Paul Railway Company, which stuten the conaideration, terms and
conditions of the sale and tranafer by this Company of the whole

of its railroad and branches, together with all property, rights,
privileges and franchises belonging to it or appertaining therato,
and all leanes, oxrdinances, franchiees, trackage, £raffio. operating
and other agrecments, to %he Chiaaaq, Kilwaukee & §t. Paul Railway
Compony, and also of the uale, transfer and delivery to that Company
of the cash on hand and in bank, acoounté and bills receiveble, choses
in aotion, and all other assete and property, of whatsoever kind or
nature, owned by this Company, which proposed agreement is dated
Degember 31, 1918.

On motion, duly seconded, the following resolutions

were unaﬁimuualy adopted:

RESOLVED, that this Company sell., assign, transfer
and convaey ths wlhole of its railroad and branches, together.
witih all property. rights, privileges and franchises belonging
to it, or appertaining thereto, and allleases, ordinances,
franchises, trackage, traffiac, operating and othor agree=
wents, and all r»ighte, privileges and benefits secured
thereby, and the oash on hand and in bank, accounta and
bills receivable, chodges in aotion, and all other asaets
and property, to the Chicago, ¥ilwaukee & St. Paul Raille
way Company for the consideration and upon the termsand
conditions stated in eaald agreement, which sald consider-
ation, terms and conditlions are hereby agreed to.

RESOLVED, that the President or Vice-President of this
Company be, and he is hereby authorized to exeocute said
agreement for an in behalfl of this Company, and that the
Beoretary or Assistant Begretary be, and he 4is hereby au-
throized to attesat the same and affix the corporate seal
of the Company thereto, and when so executed to deliver
& duplicate of the same to the Chicago, Milwaukee & ‘-
8t. Paul Railway Company.

RESOLVID, that upon the approval and ratification of
the consideration, terms and conditions of said sale and
tranafer by the atockholdors of this Company, as by statute
required, and the execution and delivery of sald proposed
agreoment by tho Chicago, Milwaukce & 5t. Paul Railway
Company, the President or a Vice-President of this Company
be, and hoe heroby 1ia authoriszed, in the name and on behalf
of this Company, to exeoute and acknowledge proper deed or
deeds of conveyunce conveying all said railrsad and branches,
together with all property, rigntas, privileges and franchises
" belonging to it or appertaining thereto, and all leases,ord- -
inances, franchises, traocksge, traffic, cperating and other
agreements, and all righta, privileges and benefits eecured
thereby, to said Chicago, MHilwaukee & St. Paul Railway Come
pany, and that the Seoretary or Assistant Scecretary of this
Company be, and ho is hereby authorized to attest sald deed

r7



or deeds, and affix thereto the corporate seal of this . .
Company and when sc exeouted, and acknowledged to deliver |
the same to the Chiocago, Milwaukee & 3t. Paul Railway Co., ;
and upon the oxocution and delivery of said desd oxr deeds |

of conveyange, the proper officers of this Company be, and
they are herehy authorized to deliveyr possession af @ll said
rallway and branches, togsther with all o6ther property of this
Company to the Chicago, Hilwaukee & St. Paul Railway Company,

ALSG RESBOLVHED, that tlie aforesaid officers of this
Company be, and they are hereby authorized to assign, transe-
fer and deliver or caused to be asnigned, transferraed and
delivexrsd, to the Chicago, lilwaukee & St. Paul Railway Come
pany all cash on hand and in bank, accounts and bills receive
able, choses in action and all other assets and property of
whatsoaver kind ornature owned by this Company.




s

The Chairman preaentéd to the meeping a propoaed apgree-
ment between this Company and the Milwaukee Terminal Railway Company
which states the consideration, terms and conditions of the sale
and transfer by that Company of all ite railroad tracks consigting
of terminal, industry and side tracks located at Tacoma, Seattle,
Eagle Harbor, Baillard, Port Blakeley, Bellingham and Port Townsend
in the State of ¥Washington, car ferries, boats, barges, tugs,wharves,
docks, and other terminal property, rightes and privileges and frgne
chiaeazbelonging to it or appertaining thereto, real estate in Port
p— Anzcles and Bremerton in the S8tate of Washington and all leases,
ordinanceeg, franchiees, trackage, traffic, operating and other agree-
mente and all righte, privileges and benefits secured thereby, to
this Company and almso the cash on hand and in bank, accounts #nd
bille receiveable, choses in action and all othemzsets 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 resolutione were
unanimously adopted:

RESCIVED, that this Company purchase all the
railroad tracks of the Xilwaukee Terminal Railway
Conmpany, consisting of terminal, industry and side tracks
Jocated in Tacoma, Seattle, Eagle Harbor, Ballard,FPort -
Blakeley, Bellingham and Port Townsend, in the 8tate of '
Yashington, car ferries, boats, barges, tugs, wharves,
docke and other terminal property, rights, privileges,
and franchises belonging to it, or appeftaining thereto,
real estale in Port Angeles and Bremerton in the State
of VWashington, and all leases, ordinances, franchisss,
trackage, traffie, operating and other agreements and
all righte and privileges and benefits secured thereby,
and the caeh on hand and in bank, accounts and bills
receivable, choses in action, and all other assets and
property of whatsoever kind or nature, owned by that
Company for the consideration and upen tha terms and
conditions stated and est forth in said agreement which
salid consideration, terme and conditions are hereby

agreed to.
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RESOLVED, that the Preslident or a Vice~President of this

Company be, and he ie hereby authorigzed to execute said agree-
ment in the name of this Company and that the Secretary or an

Asaiastant Secretary be, and he is hereby authorized to attest

the same and affix the Company's seal thereto, and when 8o

executed todeliver a duplicate of the same to Lilwaukee Terminal
Railway Company.

RESCLVED, that the President or a Vice-President of this
Company be, and he is hereby authorized to accept delivery of
the inastruments of conveyance when properly executed, conveying
the said railroad tracks of the Milwaukee Terminal Railway Com=-
pany consisting of terminal, industry and side tracks located

in Tacoma, Seattle, Eagle Harbor, Ballard, Port Blakeley, Bel-

J longham and Port Townsend in the Btate of Washington, car ferries,
boats, barges, tugs, wharves, dogcks and other terminal properiy,
rights, privileges and franchises belenging to it, or appertaine
ing thereto, real estate inm Port Angeles and Bremerton in the
State of Washington, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreements and all rights,
privileges and benefits secured thereby, to this Company and also
to accept the assignment, tranafer and delivery of the cash on
hand and in bank, accounts and bills receivable, choses in action
and all other assets and prbperty of whatsocever kind or nature
owned by that Company.

RESOCIVED, that upon deivery of the gaid instruments of
conveyance the proper officere of this Company accept delivery
and take possession of all the railroad tracks, car ferries,boats,
barges, tugs, wharves, docks and all other property and assets
of the kilwaukee Terminal, Railway Company.

RESOLVED, that this Company as the owner of all the

shares of the capital stock of the Milwaukee Terminal Railway

Company, excepting one share each held by the Trustees of that

Conpany as qualifying shares, approves and ratifies and does here-

by approve and ratify the sale of that Company to this Company,

of its railroad tracke, car ferries, boats, barges, tugs, wharves,

docks, property rights, privileges and franchisee as well as all

other property owned by that Company described in the agreement

between this Company and that Cempany dated December 31, 1913,

and approves and ratifies the consideration, terme and conditions

of such sale as set forth and stated in sald agreement and that

the President or 8 Vice Presldeént of this Company bé, and he here-

by ie authorized to sign the corporate name of this Company as

psuch stockholder of said Milwaukee Terminal Rallway Company to

the instrument ratifying and approving sald sale and the conside

eration, terme and conditions thereof, as stated in saild agreement,

/ and that the Jecretary or an Assistant Secretary of this Company

/ be, and he is hereby authorized to attest the same and affix the

corporate seal of the Coempany thereto. /
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THIS AGREEMENT, dated December 31, 1918, by and between
the Hilwaukee Terminal Railway Company, & corporation of the Btate
of Washington, hercinafter called the “Terminal Company” and the
Chicago, lilwaukee & St. Paul Railway Company, a corporation of
the State of Wisconein, hereinafter called the *8t. Paul Company®,
WITNESSETH:

WHEREAS, the Terminal Company owns and operates certain
rallroad tracks, consisting of terminal, Industry and side tracks
]ocaied in Ta¢oma, Seattle, Zagle Harbor, Ballard, Port Blakeley,
Bellinzham and Port Townsend, in the State of Washington, and cere

.. tain car ferries, boats, barges, tugs, and certain wharves, docks,
and feryy slips together with other terminal property, and also
certain real estate in Port Angeles and Bremcrton in said state,
also has cash on hand and in bank, accounts and biila receivable,
choees in action, and other assets and property and has and posesses
certain rights, privileges and bvenefits under and by wvirtue of cer;
tain ordinances, franchises, leases and agreements,

AXD, WHEREAS, the 8t. Paul Company owns and operates a

system of rallway both main line and branches one of which main lines

extends from Chicago in the State of Illinois through the Btatesof

I1linois , %isconsin, Minnesota, South Dakota, North Dakota, M¥ontana, .

Idahb and into the State of Washington and certain branch lines also
in the State of Washington.

AND, WHEREAS, the system of railways owned and operated
by the 8t. ?aul Company has hithertofore been operated inm connection
with the railroad tracks, car ferries, boats, barges, tugs, wharves

and docks of the Terminal Company, the same conatituting and being

branches, feeders and terminale of the railway system of the St.Paul
"3 ¢




Company, and

WHEREAS, the St. Paul Company has hithertofore furnished
the money for the construction and acquisition of the railroad tracks,
car ferries, boats, barges, tugs, wharves, doecks, ferry~slips and
other property of the Terminal Company, amounting g the date of this
agreement to the sum of One Million, Fifty Thousand, Nine Hundred
Twenty-three and 82/100 Dollars , which amount so furnished has been
applied in payment of thé cost of the acquisition and construction
of the railroad tracks, property and franchises of the Terminal Com=
pany which said amount is now owing to the 8t. Paul Company by the
Terminal Company,

AND,WHEREAB, the St. Paul Company owne all of the capital
st ock of the Terminal Company ismued.and outstanding excepting one
ghare for each of the Trustees held as qualifyiﬂg shares,;

AND, WHEREAS, the railways and properties of ;he two com=
panies can in the interest of both Companies and in the interest
of the general publie be operated more economically and advantageous-
ly as one system under a single organization than under separate
organizations;

AND, WHEREAS, the Terminal Company desires to sell and
transfer to the St. Paul Company all of its railroad tracks, car
ferries, boats, barges, tugs, wharves, docks,Aferry-slipa together
with all property rights, privileges and franchipes belonging to it,
or appertaining to its railroad tracks and other propertiee and
all ordinances, franchises, leases, operating, traffie, trackage
and other agreemente and all rights, privileges and benefitas secured

thereby, and &)1 other property as well as all its cssh on hand and

in bank, accounts and bills receiveable, choses in action and all
2 %
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other of its assets and property of whatsosver kind or nature, and

the St. Paul Company desires to purchase said railroad tracks, car
ferries, boats, barges, tugs, wharves, docks, ferry~slips together
with all property rights, privileges and franchieses belonging to

saild Terminal Company or appertaining to its railrcad tracks and other
properties, and all ordinances, franchiaes,vleasaﬁ. operating, traffic,
trackage, and other agreements, and all rights, privileges and ban-
efits mecured thereby, and all other property as well as all its cash
on hand and in bank, accounts and bills receivablg, choses in action
and all other of ite mssetw and property of whatsocever kind or nature
owned by the Terminal Company;

AND, WHCEREASB, the consideration, terms and conditions
of the purchase, sale and transfer of the railroad tracks, car ferriea.
boats, barges, tuge, wharves, docks, ferry-slipe, property righis,
privileges, ordinances, franchises, leases, agreements, cash on hand
and in bank, accounts and bills receivable, choses in action and all
other asgets and property have been agreed upoen by the Board of Direcs
tors and Trustees of sald respective Companies which ¢consideration,
tefms and conditions are as hereln set forth;

NO¥, THEREFORE, in consideration of the premisee and the
sum of One Dollay by each to the other in hand paild, the receipt where~-
of is hereby acknowledged by the respegtive parties hereto, and other
valuable considerations, IT ISMUTUALLY AOREED AS FOLLOWS:

First. That the Terminal Company has expended in the
acquisition and construction of ite rallroad tracks, c¢ar ferries,
boats, barges, tugs, wharves, dotks, ferry-elips, property rights,
.privilegea and franchises, at the daﬁe of this agreement an amount
not less than One Xillion, Fifty Thousand Nine Hundred Twenty-thres

and 82/100 Dollars (3%1,050,923.82)




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 furnished and advanced to it by the St. Payl Com-
pany in the ccnstruction and acquisition of ite raiiroad tracks, car
ferrieg, boats, barges, tugs, wharves, docke, ferry-glips,property
rights, privileges and franchisges.

SECCHD. That the Terminal Company will sell, arsign,
transfer, convey and delivexr to the 8t. Paul Company aIllits railroad
tracks, car ferries, dvoats, barges, tugs, wharyes, docks and ferry-
glips within the State of ¥Washington together with all property rights,
privileges and franchises beionging to it or appertaining to said
railroad tracks, and #1] ordinances, franohises, leases, operating,
traffic, trackage, and other agreements and all rights, privileges,
and benefits secured thereby, cash on hand and in bank, accounts and
bills receiveable, choses in actiom, and all other property, and assets'
of whataoever kind or nature, owned by it and will execute and deliver
to the St. Paul Companry proper instruments of conveyance and assign-
ment, conveying and assigning said railroad tracks, car ferries, boats,
bargea; tugs, wharves, docks, ferry-slips, property rights, privileges,
ordinances, franchises, leases, oontracts, agreemenis, ¢ash on hand and
in bank, accounts and bills receivable, choses in action and all otﬁer
property and assets of whatsosver kind or nature owned by it, to the
St. Paul Company.

THIRD. That the St. Paul Company will release and does
hereby release the Terminal Company from the payment of the amount
o ag aforegaid furnished or advanced to it and from any other amounts
heretofore furnished or advanced to it on any account, and will assunme

and pay, and does hereby assume and pay when and as the same bedome
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‘dueand payable, all valid claims, demands, liabilitles, accoqnta and
obligations whatsoever of the Terminal Company, and will adopt, carry
out and perform all agreemenitis, leases and ordinances of the Terminal
Company according to the true intent and meaning thereof,

IN WITRESS WHYREOF, the parties hereto have caused
thies instrument to be signed by their respective officers thereunto
duly authorized and attested by their respective seals the day and

year first above written.

WITWAUKEE TURMINAL RAIIWAY COMPANY,

By
Pregident,
Attegtl:
Secretary.
CHICAGO, HIIWAUKEER & ST. PAUL RAITLWAY CONMPANY,
By \
President.

Attest:

Secretéxy,



RESOLUTIOKRS TO BE ADCPTED BY THE BQARD OF TRUSTYES OF THE
KITWAURKEE TYR#IKAL RAITWAY CO.

* A Rk %

The Chairman presented to the meeting a proposed agree-~
ment between this Company and the Chicago, Hilwaukee & St. Paul Rail~
way Company, which statems the consideration, terms and conditions of
the sale and transfer by this Company of all its railroad tracks,con-
pisting of terminal, industry and side tracks, located in Tacoma, Seat=-
tle, Eagle Harbor, Ballard, Port Blakeley, Bellingham and Port Town-
send in the State of Washington, car ferries, boats, barges, tugs,
wharves, docks and other terminal property, rights, privileges and
franchises belonging to it or appertaining thereto, real estate in
rort Angeles and Bremerton in the State of Washingion, and all leases,
ordinances, franchises, trackage, traffic, operating and other agree-
ments, to the Chicago, Milwaukee & 8t. Paul'Railway Company, and also
of the gale, transfer and delivexry to that Company of the cash on hand
and in bank, accounits and bills receiveable, choses in action, and all
w oOther assets and property, of whatsoever kind or nature, owned by this
Company, which proposed agreement is dated December 31, 1918,
On motion, duly seconded, the following resolutions
were unanimously adopted:
RESOLVED, that this Company sell, assign, transfer
and convey all ite railroad tracks, consisting of terminal,
industry and eide tracke located in Tacoma, Seattle, Eagle
Harbor, Ballard, Port Blakeley, Bellingham and Port Townsend
in the State of Washington, car ferries, boats , barges,tugs,
wharves, docks and other terminal property, rights, privileges
and franchises belonging to it or appertaining thereto, real
estate in Port Angeles and Bremerton in the State of Washington,
and all leases, ordinances, franchises, trackage, trgffic.operat-
ing and other agreements, and all rights,privileges and benefits
secured thereby, and the cash on hand and in bank, accounts and
bills receiveable, choses in action, and all other assets and
property, of whatsoever kind or nature, to the Chicago, Xilwaukee
& St. Paul Railway Company for the consideration and upon the

terms and conditions stated in said agreement, which said con-
sideration, terms and conditions are hereby agreed to.

. L
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RESOIVED, that the President or Vice~President of this
Company be, and he ias hereby authorized to execute sald agree-
ment for and in behalf of this Company, and that the Secretary
or Asgistant Secretary be, and he is hereby authorized to attest
the same and affix the c¢orporate seal of this Company thereto,
and when so executed to deliver a duplicate of the same to the
Chicago, ¥ilwaukee & St. Paul Railway Company.

RESOLVED, that upon the approval and ratificationm of the
congideration, terms and conditions of said sale and transfer by
the stockholders of this Company, as by statute required, and the
execution and delivery of said proposed agreement by the Chicago,
Kilwaukee & St. Paul Railway Company, the Pregident or a Vice-
President of this Company be, and he hereby is authorized, in the
name of and on behalf of this Company, to execute a&nd acknowledge
proper deed or deeds of conveyance conveying all said railroad
tracks, consisting of terminal, industry and side tracks located
in Tacoma, Seattle, Eagle Harbor, Ballard, Port Blakeley,Belling-
ham and Port Townsend in the State of Washington, car ferries,
boats, barges, tugs, wharves, doeks and other terminal property,
rights, privileges and franchises bvelonging to it or appertaining
thereto, real estate in Fort Angeles and Bremerton in the 8State
of¥ashington, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, and all righte, privil=
egee'and benefits secured thereby, to said Chicago, Ullwaukes
& St. Paul Railway Company, and that the Becretary or Assistant
Secretary of this Company be, and he is hereby authorized to at-
test said derd or deeds, and affix thereto the corporate seal
of this Company, and when so executed and acknowledged to deliver
the same to the Chicago, iilwaukee & St. Paul Railway Company;
and upon the execution and delivery of said deed or deeds of con=-
veyance, the proper officers of this Company be, and they are
hereby authorigzed to deliver possession of all said railroad tracks
together with all other property of this Company, to the Chicago,
Milwaukee & St. Paul Railway Company.

A1.S0 RESOLVED, that the aforesaid officers of this Com-
pany be, and they are hereby, authorized to assign, transfer and
deliver, or cause to be assigned, transferred and delivered to
the Chicago, Kilwaukee & Bt. Paul Railway Comparny all cash on
hand and in bank, aocounts and bills receiveable, choses in action
and all other assets and property, of whatsoever kind or nature,
owned by this Company. '
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The Chalrman presented to the meeting a proposed agreement

between this Company and the Puget Sound & Willapa Harbor Railway
Company, which states the consideration, terms and conditions of the
-pale, and transfer by that Company of the whole of its railroad, to-

gether with all itse property, rights, privileges and franchises be~

longing to it or appertaining thereto, and all leases, ordinances,
franchises, trackage, traffic, operating and other agreements, and
all righte, privileges and benefits secured thereby, to this Company,
and also the cash on hand and in bank, accounts and bills receivadle,

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:

RES8OIVED, that this Company purchase the whole
of the railroad of the Puget Sound & Willapa Harbor
Railway Company, together with all property, rights,
privileges and franchises belonging to it or appertaining
thereto, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, and all rights,
privileges and benefits secured thereby, and the cash on
hand andin bank, accounte and bille receivadble, choses
in action, and all other amegets and property, of what~
goever kind or nature, owned by that Company, for the
consideration and upon the terms and conditions stated
and set forth in said agreement, which said consideration,
terms and conditions are hereby agreed to.

RESOLVED, that the President or a Vice-Preasident
of this Company be, and he is hereby authorized to execute
sald agreement in the name of this Companmy, and that the
Secretary or an Assistant Becretary be, and he is hereby
authorized te attest the same and affix the Compay's seal
thereto; and when so executed to deliver a duplicate of the
same to the Puget Sound & Willapa Harbor Railway Company.




RESOLVED, that the President or a Vice-President
of thisCompany be, and he ishereby authorized to accept
delivery of the instruments of conveyance when properiy
executed, conveying the said raillway, property and fran-
chises of the Puget Sound & Willapa Harbor Railway Company
to this Company, and also to accept the assignment, trans-
fer and delivery of the cash on hand and in bank, accounts
and bille receivable, choses in action and all other as=ets
and property, of whatsoever kind or nature, owned by that
Company.

RESOILVED, that upoen delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possession of all the rallway and other
property and assets of the Puget Sound & Willapa Harbor
Railway Company.

“RESOLVED, that this Company as the owner of all the
shares of the capital stock of the Puget Sound and Willapa
Harvor Railway Cogpany, excepting one share each held by
the Trustees of that Company as qualifying shares, approves

, and ratifies, and doe¢s hereby approve and ratify the sale

bty thet Company to this Company of ite railroad, property,
rights, privileges and franchises, as well as all other prop-.
erty owned by that Company described in the agreement between
this Company and that Company, dated December 31, 1918, and
approves and ratifies the consideration, terms and conditions
of such sale as set forth and stated in said agreement, and
that the President or a Vice~President of this Company be,

and he hereby is muthorized to sign the corporate name of this
Company as such stockholder of sald Puget Sound & Willapa Har-
bor Railway Company to the instrument ratifying and approving
sald sale and the consideration, termeg and conditions thereof
as stated in sald agreement, and that the Becretary or an As~
sistant Secretary of this Company be, and he is hereby author-
ized to attest the same and affix the corporate seal of the
Conmpany thereto. ' .

e
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THIS AGREEMENT, dated December 31, 1918, by and between the
PUGET SCUND & WITIAPA HARBOR RAILWAY COMPANY, a corporation of the
Btate of Washington, hereinafter called the "Willapa Harbor Cempany?®,
and the CHICAGCO, MILWAUKEE & ST. PAUL RAITWAY COMPANY, a corporatiom
of the State of Wisconain, hereinafter called the "St. Paul Company",
WITNESBETH:

WHEREA8, the Willapa Harbor Company owns and opsrates a line
of rallway extending from Maytown, ¥Wasghington, to Raymond in sald State,
and has cash on hand and in bank, accounts and billm receivable, choses‘
in action and other aseets and property, and hae znd possesses certain
rights, privileges and benefitp under and by virtue of certain erdinan-
ces, franchiseg. leases and agreements;

AND, WHEREAB, the St. Paul Company owns and cperates a systenm
of railways, both main line and branches, one of which main lineg ex-
tende from Chicago in the State of Illinois, through the States of
I1linois, Wisconsin, Minnesota, South Dakota, North Dakota, Hontana,
Idaho, and into the State of ¥ashington, with certain branch lines
also 1n the State of Washington;

AND, WHEREAS,P the respective lines of railroad above de~
scribed of said ¥illapa Harbor Company and sald 8t., Paul Couwpany are
lawfully connected at Maytown in gsaid State of Washington, and can be
lawfully, and are, connected and operated together so as to eoﬁatitute,
and do constitute, one continucus line of rallway between msaid City
of Chicago and Raymond by way of sald Maytown;

AND, WHEREAS, the St. Paul Company owns all of the capital
stock of the Willapa Harbor Companmy issued and outstanding, excepting
oﬁe share for each of the trustees, held as qualifying shares;
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AND, WHEREA8, 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 economically, efficiently and advantageously as one system
under a single organization than under separaté organizations;

AND, WHEREAS, the 8t. Paul Company at the date of this agreement
has advanced to the Willapa Harbor Company the sum of Three Million,

Two 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 cost of the acquisition and construction of its railway property
and franchises and in equipping its railway, and which said amount 1s now
owing to the 8t, Paul Company by the Willapa Harbor Company,

AND, WHER¥EAS, the Willapa Harbor Cempany desires to sell and
transfer to the S8t. Paul Company all of its railroad together with all
property, rights, privileges and franchises belonging to it or appertain-
ing to its =salid railroad, and all ordinances, franchises, leases, operat-
ing, traffic, trackage and other agreements, and all rights, privileges
and beneflty secured theredby, and al) other pfoperty. as well ag all its
cash on hand and in bank, accountas and bills reqeivable. choses in action
and all other of its assets and propexrty, of whatscever kind or hature;
and the St., Paul Company desires to purchase said railroad of the Willa~
pa Harvor Couwpany, together with all property, rights, privileges and
franchlses belonging to it, or appertaining thereto, and all ordinances,
franchises, leases, operating, traffic, trackage and othef agreements,
and all rights, privileges and benefits secured thereby, and all other
property and cash on hand and in bank, accounts and bills receivable,
choBes in action and all other assets and property, of whatscever kind

or nature, owned by the Willapa Harbor Company;

o
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AND, WHEREAS, the consideration, terms and conditions of the
purchase, sale and transfer of the railroad, property, rights,privileges,
ordinances, franchises, leasegs, agreements, cash on hand and in bank,
accounts and bille receiveable, choses in action and all other assets
and property have been agreed upon by the Boards of Directors and Trus-
tees of said respective Companies, which conaideration, terms and cone-
ditions are as herein get forth;

NOW, THIYREYORE, in consideration of the premises and the sum
of Cne Dollar by each to the other in hand paid, the receipt whereof
is hereby acknowledged by the respective parties hereto, and ctber val=
uable considerationsgs, IT IB MUTUALILY AGREED AS FOILOVE:

FIRBT. 7That the Willape Harbor Compeny has expended in the
acquisition and construction of ite railway, property and franchises,
and the equipment of ite railway, at the date of this agreement, and
amount not less than Three kEillion, Two Bundred Rinety-four Thouaaﬁd,
Nine Hundred Forty and 64/100 Dollars,

and that that amount 1s properly
chargeable to its capital account, and that it is now indebted to the
8t. Paul Company in that amount on account of advances made to it by
the S{. Paul Company in the construction angd acqﬁisition of its railway,
property and franchises, and in equipping ite railway,

SECOND. That the WillapaHarbor Company will sell, assign,
transfer, convey and deliver to the B5t. Péul Company all ites railroad,
and branches within the State of Washington, together with 8ll property,
rights. privileges and rra;chises belonging to it or appertaining to
gaid rallroad and branchee, and all ordinances, franchises, leases,op-

erating, traffie, trackage and other agreements, and all rights,priv-

ileges and benefits secured thereby, cash on hand and in bank,accounts
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and bills receivable, choses in action and all other property and assets
of whatsoever kind or nature, owned by it, and will execute and delivex
to the St. Paul Company proper instruments of conveyanes and assignment
conveying and assigﬁing said railroad, branches, property, righta, prive
ileges.~ordinancea. franchises, leases, contracts, agreements, cash on
hand and in bank, accounts and bille receivable, choses in action and all
other property snd sssets, of whatsoever kind or nature, owned by it, to
the 8t. Paul Company.

THIRD. That the St. Paul Company wil) release, 2ud does hereby
release, the Willapa Harbor Company from the payment of the amount go as
aforesaid advanced to it, and from any other amounts h&retofore advanced
to it on any scecount, ard will assume and psy, ané does hereby agree to
agpsume and pay, vhen and as the same become due and payable, all valid
claimey. demands, liabilities, accountns and obligations whatsoe?er of the
Willapa Harbor Company, and will adopt, carry out and perform all agree-
ments, leases and ordinances of the Willapa Harbor Company according to
the true intent and meaning thereof.

IN WITRESS WHEREOY, the parties hereto have eauaed this instru=
ment to be signed by their respective officers thereunto duly authorized,

and attested by their respective seals, the day and year first above

written.
- PUGET SOUND & WITYLAPA HARBOR RAITWAY CORPANY,
By
Pregident,
Attest:
Secretary. o
. CHICAGO, HILWAUKEYT & ST. PAUL RITLWAY COMPANY,
By
Attent:

Presidont;_
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RESOLUTIONS TO BE ADOPTED BY THE BOARD OF TRUSTEES OF THE PUGET
SOUND & WITLAPA HARBOR RAITWAY COLlPANY.

b S S O .

The Chairman presented to the meeting a proposed agrecement
between this Company and the Chicago, M¥ilwaukee & St. Paul Railway
Company, which states the consideratibn, terms and conditions of the
gale and transfer by this Company of the whole of its railroad,together
with all property, rights, privileges and franchises belonging to it
or appertaining thereto, and all leases, ordinances, franchises, trackage,
traffic, operating and other agreements, to the Chicago, Milwaukee &
8t. Paul Railway Company, and also of the sale, transfer and delivery
to that Company of the cash on hand and in bank, accounte and bills re=
ceivable, choees in action, and all other asesets and property, of whate
soever kind or usture, owned by this Company, which proposed azreement
is dated December 31, 1918.

On nmotion, duly seconded, the following resolutions were

unanimously adopted: -

RESCLVED, that this Company sell, aesign, transfer
and convey the whole of itse railroad, together with all
property, rights, privileges and franchises belonging to
it, or appertaining thereto, and all leases, ordinances,
franchises, trackage, traffie, operating and other agree-
ments, and all righte, privileges and bvenefits secured
thereby, and the cash on hand and in bank, accounts and
bills receivable, choees in action, and all other assets
~and property, to the Chicago, Hilwaukes & 8t. Paul Railway
Company for the econsideration and upon the terms and condi-
tions stated in said agreement, which sald consideration,
terms and conditions are hereby agreed to.

RESOLVED, that the President or Vice~President of T

this Company bve, and he ig hereby authorized to sXecute

said agreement for andin behalf of this Company, and that

the Becretary or Assistant Becretary be, and he is hereby
authorized to attest the same and affix the sorporate seal

of the Company thereto, and when so executed to deliver a
duplicate of the zame to the Chigago, ¥ilwaukee & St. Paul
Railway Company.

REBOLVED, that upon the approval and ratification of
the conslderation, terms and conditions of said sale and
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transfey by the stockholders of this Company, as by statute
required, and the execution and deliivery of said proposed
agreement by the Chicago, Milwaukee & 8t, Paul Railway Come
pany, the President or Vice~President of this Company Yte, and
he hereby is authorized, in the name of and on behalf of

this Company, to execute and acknowledge proper deed or deeds
of conveyance conveyinz all said railroad, together with all
property, rights, privileges and franchises beélonging to it

or appertaining thereto, and all leases, ordinances, fran-
chises, trackage, traffie, operating and other agreements, and
all rights, privileges, and benefits secured therely, to maid
Chicago, lilwaukee & St. Paul Raillway Company, and that the
Becretary or Assistant Secretary of this Company be, and he is
hereby authorized to attest said deed or deeds, and affix there-
to the corporate seal of this Company, and when so executed
and acknowledged to deliver the same to the Chicago, Milwaukee
& St, Paul Railway Compamy; and upon the execution and delive
ery of sald deed or deeds of conveyance, the proper officers of
this Company be, and they are hereby authorized to deliver po~
ssession of all said railway, together with 4)l1 other property
of this Company, to the Chicago, Milwaukee & St. Paul Railway
Company.

ALSO RESOLVED, that the aforesaid officers of this
Company be, and they are hereby authorized to assign, trans-
fer and deliver, or cause to be assigned, transferred and
delivered to the Chlcago, Milwaukee & St. Paul Railway Company
all cash on hand and in bank, accounts and bille receivable,
c¢hoees in action and all othey assets and property, of whatsgo-
ever kind or nature, owned by this Company.




The Chairman presented to the meeting a proposed agreement
between this Company and the Gallatin Valley Railway Company, which
states the consideration, terms and conditions of the sale and transfer
by that Company of the whole of its railrocad and branches, together
with al1 its property, rights, privileges and franchises belonging to
it or appertaining thereto, and all leases, ordinances, franchises,
trackage, traffic, operating and other agreementg. and all rights,prive
ileges and benefits secured thereby, to this Company, and also the cash
on hand and in bank, ﬁooounts and ﬁills receivable, choses in action
and all other aéaets and property, of whatsocever kind or nature, owned
by that Company, which proposed agreement is dated Decembder 31, 1918.

| On motion, duly seconded, the following resclutions were
unanimously adopted:

RESOLVED, that this Company purchase the whole of
the railroad and branches of the Gallatin Valley Railway
Company, together with all property, rights, privileges and
franchises belonging to it or appertaining thereto, and
all leases , ordinances, franchises, trackage, traffie, operat-
ing and other agreements, and all rights, privileges and
benefits sepsured theredy, and the cash on hand and in bank,
accounts and bills receivable, choses in action, and all
other assets and property, of whatsoever kind or nature,owned
by that Company, farthe consideration, and upon the terms
and conditiong stated and set forth in said agreement, which
said consideration, terms and conditions are hereby agreed
to.

RESOLVED, that the 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 Eecretary
or an Assistant Secretary be, and he is hereby authorized to
atteat the same and affix the Company's seal thereto} and
when 8o executed to deliver a duplicate of the same to the
Gallatin Valley Railway Company.

REBOLVED, that the President or a Vice-President of
this Company Ye, and he is hereby authorized to accept delivery
of the instruments of conveyance when properly executed, con-
veying the said railway, property and franchises of the Galla~
tin Valley Railway Company to this Company, and also to accept
the assignment, transfer and delivery of the cash on hand and
in bank, accounts and bills receivable, choses in action and
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all other assets and property, of whateoever kind or nature,
owned by that Company.

RESOLVED, that upon delivery of the said instruments
of conveyance, the proper officers of this Company accept
delivery and take possession of all the railway and other
property and assets of the Gallatin Valley Railway Company.

RESOILVED, that this Company as the ownar of all the
ghares of the capital stock of the Gallatin Valley Railway
Company, excepting one share each held by the Directors of
that Company as qualifying 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 franchises, as well asg all other property owned by that
Company”described in the agrecment between this Company and

_ that Company, dated December 31, 1918, and approves and rati-
. fies the consideration, terms and conditions of such sale
J ase set forth and stated in said agreement, and that the Presi-
dent or a Vice-President of this Company be, and he hereby
is authorized to sign the corporate name of this Company as
such stockholder of said Gallatin Valley Railway Company to
the instrurent ratifying and approving said sale and the con-
Bideration, terms and conditions thereof as stated in said
agreement, and that the Secretary or an Asgistant Secretary
of this Company be, and he ie hereby authorized to attest the
same and affix the corporate seal of the Company thereto.



THIS AGREEMENT, dated December 31, 1918, by and between
the GALLATIN VAIIEY RABLWAY COMPANY, a corporation of the State of
¥ontana, hereinafter called the “Gallatin Valley Company"”, and the

Chicago, MIIWAUKEE & ST. PAUL RAILWAY COMPANY, a corporation of the

State of Wisconsin, herecinafter called the “St. Paul Company",WITNESSETH:

WHEREAS, the Gallatin Valley Company owns and operates a /

line of railway extending from Three Forks, Montana, to Bozeman in
said State, together with certain branch lines, and has cash on hand
and in bank, accounts and bills receivable, choses in action and other
assets and property, and has and possesses certain rights, privileges
and benefits under and by virtue of certain ordinances, franchises,
leases and agreements;

AND, WHEKZAS8, the 8t. Paul Company owns and operates a
system of railways, both main 1ine and branches, one of which main lines
exteﬁds from Chicago in the Btate of Illinois, through the States of
INlinols, Wisconsin, Minnesota, South Dakota, North Dakota, Montana,
Idasho,and into the SBtate of Washiﬁgton, with certain branch lines also
in the 8tate of Washington;

AND, WHEREAB, the resgpective lines of railroad above de~-
'aoribed of Baid Gallatin Va{ley Company and said St. Paul Company are
lawfully connected at Three Forks in said State of Washington, and can.
be lawfully, and are, connected and operated together o as to consti-
tute, and do constitute, one continuous line of railway between said
City of Chicago and Bozeman by way of Three Forks;

AND, WHEREAZ, the 8t. Paul Company owns all of the capital
stock of the Gallatin Valley Company issued and outstanding, excepting
one share for each of the direétorn. held as qualifying shares;
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AND ,WHERKAS, the railways of the two Companies can in the
interest of both Companies and in the interest ofthe general public
be operated more economically, efficiently and advantageéusly as one
system under a single organization than under separate organizations;

AlD ,WHEREAS, the St. Paul Company at the date of this agreement
has advanced to the Gallatin Valley Company the sum of One Million,Eight
Hundred Ninety-five Thousand, Nine Hundred Seventy-three and 96/100 Dole~
lars (%1,895,973.96), which amount so advanced has been applied in pay-
ment §f the cost of the acquisition and construction ¢of its railway
property and franchises and in equipping its railway, and which sald
amount 18 now owing to the St. Paul Company by the Gallatin Valley Com=

pany;
AND, WHEREAS, the Gallatin Valley Company desires to sell and

transfer to the St. Paul Company all of its railroad together with all
property, rights, privileges and franchises belonging to it or apper-
taining to its said railroad, and all ordinances, franchises, leases,

operating, traffie¢, trackage and other agreements, and all righta,priv~

by
\

ileges and benefits secured thereby, and all other property, as well as

. \_E
all its cash on hand and in bank, accounts and bille receivable,choseés '
\K
3

in action and all other of its assets and property, of whatsoever kin& N

Y \ '\\ «
or nature; and the St. Paul Company desires to purchase said railroad v (

of the Gallatin Valley Company, together with all property, rights,
privileges and franchise® belonging to it, or appertaining thereto,and 4y
all ordinances, franchises, leases, operating, traffic, trackage and Y
other agreements, and all rig@tn, privileges and benefits secured there~

by, and all other property and cash on hand and in bank, accounts and

bills receivable, choses in action, and all other assets and property,

of whatsoever kind or nature, cwned by the Gallatin Valley Company.

&
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AND, WHEREAS, the consideration, terms and conditions of the
purchage, sale and transfer of the railroad, property, righte,privil-
eges, ordinances, franchises, leases, agreemente, cash on hand and
in bvank, accounts and bills receivable, choses in action and all other
assets and property have beeh agreed upon by the Board of Directors
of said respective Companies, which consideration, terme and conditions
are as herein set forth;

NOY, THSREFCORE, in consideration of the premisee and the sum
of One Dollar by each to the other in hand pald, the receipt whereof
is hereby acknowledged by the reapeciive parties hereto, and other vale
uable congiderations, IT IS HUTUALLY AGREED AS ¥OLLOWS:

FIRST. That the Gallatin Valley Company has sxpended ip
the acquisition and construction of its railway, property and franchises,
and the equipment of ite railway, at the date of this agreement, an
amount not less than One Million, Eight Hundred Rinety-five Thousand,
Nine Hundred Seventy-three and 96/100 Dollars (3%1,895,973.96),

. and that that amount is prop=

erly chargeable to its capital accoumnt, and that it is.ncw indebted
to the 8t. Paul Company in that amount on account of advances made td\
it by the Sg. Paul Company in the conmstruotior and acquigition of 1tsR
railway, propertﬁ and franchisog, and in equipping its rallway \

SECOND. That the Gallatin Valley Company wiil gell, assigan,
transfer, convey and deliver to the 8t. Paul Company all its railroad
and branches within the State of Montana, together with all property,
righta, privileges, and franchises telonging to it or appertaining to
said railroad and branches, and all) ordinances, franchises, leases,

operating, traffic, trackage and other agreement®, and all rights,

privileges and benefits secured thereby, cash on hand and in bank,
Yoo '



accounts and bills receivable, choses in action and all other prop-
erty and assets, of whatsoever kind or nature, owned Ey it, and 5111
execute and deliver to the St. Paul Company proper instruments of
conveyance and assignment conveying and assigning said railroad,bran-
ches, property, rights, privileges, ordinances, franchises, leases,
contracts, agreements, cash on hand and in bank, accounts and bills
receiveable, choses inlaction and all other properiy and asseis,
of whatsoever kxind or nature, owned by it, to the St. Paul Company.

THIRD. That the St. Pau; Company will release, and does
hereby release, the Gallatin Valley Company from the payment of the
amount 8o as aforesaid advanced to it, and from any other amounts
heretofore advanced to it on aﬁy account, and will assume and pay,
and does hereby agree to assume and pay, when and as the same become
dus and payable, all valid claims, demands, liabilities, accounts
and obligations whatscever of the Gallatin Valley Company, and will
adopt, carry out and perform all agreementé. leases and ordinances of
the Gallatin Valley Company according to the true intent and meaning
thereof.

IN WITNESS WHEREOY, the parties hereto have caused this ine
strument to be signed by their réspectivo of ficers thereunto duly auw
thor ized,and attested by their respective szeals, the day and year first

above written.
GATLIATIN VALIEY RAILWAY COMPANY,

By

Attest: | | President.

Secretary.
CHICAGO, MILWAUKEE & 8T. PAUL RAILWAY COUPANY,
By
President,
Attent:
S8ecretary.




RESCLUTIONE TC BE ADOPTED BY THE BOARD OF DIRECTORS OF THE

GATIATIN VATTEY RAILWAY COUPANY.
x® K K ¥ %

The Chairman presented to the meeting a proposed agreement
between this Company and the Chicago, Kilwaukee & 8&t., Paul Railway Com=
pany, which states the oconsideration, terms and conditions of the sale
and transfer by this Company of fhe whole of its railroad and branches,
together with all property, rights, privileges and franchises belonging
to it or appertaining thereto, and all lea;ea, ordinances, franochises,
trackage, traffioc, operating and other agreements, to the Chicago, ¥ile-
waukee & St. Paul Rallway Company, and aleso of the sale, transfer and
delivery to that Company of the cash on hand and in bank, accounte and
bille receivable, choses in action, and all o¢ther assets and prﬁperty,
of whatsowexr kind or nature, owned by this Company, which proposed agree=
ment is dated Decembeyr 31, 1918.

Cn motion, duly seconded, the following resolutions were
unanimously adopted:

RESOLVED, that this Company %611, assigm, tranefer

and convey fhe whole of its railroad and branches,to-
gethey with all property, rights, privileges and fran~
chiges belonging to it, or appertaining thereto, and all
leases, ordinances, franchises, trackage, traffic, operate
ing and other agreements, and all righte, privileges and
benefits secured thereby, and the cash on hand and in bank,
accounte and bills receivable, choses in action and all
other assets and property, to the Chicago, Hilwaukee &

8t. Paul Rallway Company for the consideration and upon
the terms and conditions stated in said agreecment, which
gald consideration, terms and conditions are hereby agreed
to. : :
RESOILVED, that the President or Vice-President of

this Company be, and he iw hereby authorized to execute
naid agreement for and in behalf of this Company, and that
the Beoretary or Assistant Becretary bve, and he is hereby
authorized to attest the same and affix the corporate seal
- ofthe Company therete, and when so executed to delivar a
duplicate of the same to the Chicago, Milwaukee & St. Paul
Railway Company.



RESOIVED, that upon the approval and ratification
of the consideration, terms and conditions of said sale
and transfer by the stockholders of this Company, as by
statute required, and the execution and delivery of said
proposed agreement by the Chicago, Kilwaukee & St. Paul
Railway Company, the President or a Vice~Presidesnt of this
Company be, and he hereby is authorized, in the name of and
on behalf of this Company, to execute and acknowledge proper
deed or deeds of conveyance conveying all gaid railroad and
branches, together with all property, rights, privileges
and franchises belonging to it or appertaining thereto, and
all leases, ordinances, franchises, irackage, traffic, oper=
ating and other agreements, and all rights, privileges and
benefits secured thereby, to said Chicago, Hilwaukee & St.
Paul Railway Company, and that the Secretary or Assistant
Secretary of thies Company be, and he i3z hereby authorized
to attest sald deed or deeds, and affix thereto the cor-
porate seal of this Company, and when so executed and ac-
knowledged to deliver the same to the Chicago, Milwaukee
& B8t. Paul Railway Company; and upon the exevution and de=
livery of said deed or deeds of conveyance, the praper of=-
ficere of this Company be, and they are hereby authorized
to deliver possession of all said railway and branches,to-
gether with all other property of this Company, to the
Chicago, Hilwaukee & Bt. Paul Rallway Company.

ALSC RESOLVED, that the aforesaid officers of this
Company be, and they are hereby authorized to assiga,trange
fer and deliver, or cause to be assigned, tranaferred and
delivered, to the Chicago, Milwaukee & St. Paul Rallway Com~
pany all cash on hand and in bank, accounts and bills re-
ceivable, choses in action and all othex assets and property,
of whateocever kind or nature, owned by this Company.
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The Chairman presented to the meeting a proposed agreement
between this Company and the Bellingham & Northern Railway Company,
ihioh states the consideration, terms and conditions of the sale and
transfer by that Compény of the whole of its railroad and branches,
together with all its property, rights, privileges and franchises
belonging to it or appertaining thereto, and all leases, ordinances,
'franchisea. trackage, traffic, operating and other agreements, and
all rights, privileges and benefits secured theredby, to this Company,
and also the cash on hand and in bank, accounts and bills receivable,
choses in action, and all other assets and property, of whétsoever
kind or nature, owned by that Company, which proposed agreement is

dated December 31, 1918.

On motion, duly seconded, the following resolutions were

unanimousgly adopted:

RESOIVED, that this Company purchase the
whole of the railroad and branches of the Bellingham
& Northern Raillway Company, together with all property,
rights, privileges and franchises belonging to it or
appertaining thereto and all leases, ordinancee, fran-
chiges, trackage, traffic, operating and other agree-
ments, and all rights, privileges and benefits secured
thereby, and the cash on hand and in bank, accounts and
bills receivable, choses in action, and all other assets
and property, of whatsoever kind or nature, owned by that
Company, subject to a certain indenture of mortgage or
trust deed, dated December 2, 1901, executed 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, which said mort-
gage or trust deed was given to eecure the payment of bonds
in the aggregate amount of One Million Dollars (%1,000,000.)
bearing interest at the rate of 5% 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 outataﬁding, for the consideration and upon the
terms and conditions stated and set forth in said agreement,
which said consideration, terms and conditions are hereby
agreed to.
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_ RESOLVED, that the President or a Vice-President of

~this Company be, and he is hereby authorized to execute saigd
agreement in the name of this Company, and that the Secretary
or an Assistant Secretary be, and he is hereby authorized to
atteet the same and affix the Company's seal thereto; and

when so executed to deliver a duplicate of the same to the Bel~
lingham & Northern Railway Company.

RESOIVED, 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 franchisea of the Bellingham
& Northern Railway Company to this Company, and also to accept
the assignment, transfer and delivery of the cash on hand and
in bank, accounts and bills receivable, choses in action and
all other assets and property, of whatsoever kind or nature,
owned by that Company.

RESCIVED, that upon delivery of the said instruments of
conveyance, the proper officers of this Company accept delivery
and take possession of all the railway and other property and
asseta of the Bellingham & Northern Railway Company.

RESOLVED, that this Company as the owner of all the
shares of the capital stock of the Bellingham & Northern
Railway Company, excepting one share each held by the Trustees
of that Company as qualifying 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 franchises, as well as all 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 conditions of such sale as
set forth and stated in said agreement, and that the President
or a Vice~Pregident of this Company be, and he hereby is au-
thorized to sign the corporate name of this Company 3s such
st ocknolder of said Bellingham & Northern Raillway Company to
the instrument ratifying and approving said sale and the con-
sideration, termes and conditions thereof as stated in said
agreement, and that the SBecretary 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.
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THIS AGREEMENT, dated Decembver 31, 1313, by and between the
BEITIRNGHAK & NWORTHERN RAITHAY CONPANY, a corporation of the State of
Waahiﬁgton, hereinafter called the "Bellingham Company', and the
CHICAGC, NMIIWAUKER & 3T. PAUT. RAITWAY COYPANY, a corporation of the
State of Wisconsin, hereinafter called the "St. Paul Company",WITNESSKETH:

WHEREAS, the Bellingham Company owns and operates a line of
rallway extending from Bellingham to Sumas in said State, together with
certain branch lines, and has cash on hand and in bank, accounts and
vills receivable, choses in action and other assets and property, and
hae and possesses certain rights, privileges and venefits under and
by virtue of certain ordinances, franchises, leases and agreements;

AND,WHEREAS8, the railroad, property and franchises of the
Bellingham Company are subject to a certain indenture of mortgage or
trust deed, dated December 2, 1901, executed by the Bellingham Bay
& Brit}sh Columbia Railroad Company to the Kercantile Irust.Company
of San Francisco as frustee, a corporatiom of the State of California,
which said mortgage or trust deed was given to secure the payment of bondt
in the aggregat® amount of One Xillion Dollars (%1,000,000,), bearing in-
_.terest.at the rate of 5% per annum, of whicﬁ bonds in the aggregate
princiﬁalyamount of Five Hundred and Fifteen Thousand Dollars ($515,000.)
have Dbeen issUed and are pow out etanding;

AND, WHEREAS. the St. Paul Company ownes and operates a systéem
of railways, both main 1ine and branches, one of which main lines extends
from Chicago in the State of Il1linois, through the States of Illinois,
Wisconsin, KNinnesota, South Dakota, North Dakota, Montana, Idaho, and
into the State of Washington, with certain branch lines also in tune State

of Washington,;
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AND,WHEREAS, the system of railways owned and operated by the St.
Paul Company has heretofore been operated in connection with the railway
of the Bellingham Company, the railway of that Company constituting and
being a branch or feeder of the system §f railways of the 8t. Paul Com~-

bany,
AND,WHERE A8, the St. Paul Company has heretofore furnished the

money for the construction of the railway of the Bellingham Company,
amounting at the date of this agreement to the sum of One killion,Seven
Hundred Sixty-nine Thousand, Three Hundred Sixty-seven and 79/100 Dol=-
lars (#1,769,367.79), which amount so furnished has been applied in
payment of the cost of the acquisition and construction of the railway,
property and franchises of the Bellingham Company, and in equipping
the railway of that Company, which sald amount is now owing to the S5t.
Paul Company by the Bellingham Company;

| AND,WHEREAS, the St. Paul Company owne all of the capital
stoék of the Bellingham Company issued and outstanding, excepting one
share for each of the Trugtees, held as aqualifying shéres;

AND, WHEREAS, the rgilways of the two Conpanies can in the in-
terest of both Compmnies and in the interest of the general public, be
operated moré economically, foieiently and advantageously as one system
under a aingle organization than under separate organizations;

AND,WHEREAS, the Bellingham Company desires to sell and trane-
fer to the St. Paul Company all of }ts railroad and branches, together
with all property, rights, privileg?s and franchises belonging to it
or appertaining to its railroad, and all ordinances, franchises,leases,
operating, traffic, trackage and other agreements, and all rights,priv~

ileges and benefits secured thereby, and all other property, as well as

all its cash on hand and in bank, accountes and bills receivable,choses

Yy



- in action. and all other of its assets and property, of whateoever 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
gaid railroad of the Bellingham Company, together with all property,
righte, privileges and franchiees belorging to it or appertaining there
to,. and all ordinances, franchises, leases, operating, traffic, trackag
and other agreements, and all rights, privileges and behefita gecured
thereby, and all other property and cash on hand and in bank, accounts
and bills receivable, choses in action and all other asseta_and prop-
erty, of whatsoever kind or nature, owned by the Bellingham Company,
subject Lo the aforesaid mortgage or trust deed;

ABD, WHERFAS, the consideration, terms and conditions of the
puichaae. sale aﬁd trangfer of the railroad, property, rights,privilege
ordinances, franchises, leases, agreements, cash on hand and in bank,
accounts and billes receivable, choses in action and all other assets
and property have been agreed upon by the Boards of Directors and Trus-
tees of sald respective Companies, which consideration, terms and con-
ditions are as herein set forth;

NOW ,THER! FORE, in consideration of the premiges and the sum 0o
One Dollar'by each to the other in hand paid, the receipt whereof is
hereby gcknow!edged by the respective parties hereto, and other jg}uab
60n81derations, IT IS ZUTUALLY AGREED AS FOLLOWS:

FIRST. That the Bellingham Company has expended in the ac~
quisition and c¢onstruction of its railway, propertyand franchises, and
the equipment of its rallway, at the date of this agreement, an amour
not lesz than One Million, Seven Hundred Sixty-n&ﬁa Thougand, Three Hu
dred Sixty-seven énd 79/100 Dollars, and that that amount is properly

chargeable to its capitgl account.gqg that it is now indebted to the
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St. Paul Company in that amount on account of moneys furnished and ad-
vanced to it by the St., Paul Company in the consiruction and acquisi-
tion of its railway, property and franchises, and in equipping its rail-

WaY .
SECOND. That the Bellingham Company will sell, assign,trans-

fer, convey and deliver to the St. Paul Company all its railroad and
branches within the State of Washington, together with all propertiy,
rights, privileges and franchise# bdelonging to it or appertaining to said
railroad and branches, and al! ordinances, franchises, leases,operating,
traffic, trackage and othey agreements, and all rights, privileges and

- benefits secured therebdby, cash on hand and in bank, ac¢counts and bills

receivable, choses in action and all! other property and assete, of what-
soever kind or nature, owned by it, and will execute and deliver to the
St. Paul Company proper instruments of conveyance and assignment, convey-
ing and éssigning said railroad, bianches, property, righte, privileges,
ordinances, franchises, leaseg, contracts, agreements, cash on hand and
in bank, accounts and b»11ls receivable, choses in action and all other
property and assets, of whatsoever kind or nature, owned by it, to the
St. Paul Company.

THIRD.That the 8t. Paul Company will release, and does hereby
release the Bellingham Company from the payment of the amount so as afore-
sald furnished 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 and as the sameé become due and payable,
all valid claims, demands, liabilities, accounts and obligations whatgo-~
evey of the Bellingham Company, and will adopt, carry out and perform
all agreements, leases, and ordimnces, of the Bellingham Company accord-
ing to the true intent and meaning thereof.

Y-



IN WITHESS WHEREOF, the parties hereto have caused
this instrument to be signed by their respective officers there-
unto duly authorized, and attested by their respective seals,

the day and year first above written.

BETT.INGHAM & NORTHERN RAILWAY COMPANY,

By

President,

Attest:
Secretdry;
N CHICAGO, MITWAUKEE & 8T. PAUL RAIIWAY COMPANY,
By
President.
Attest: : T
Secretary.
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RESOLUTIONS TO B: ADOPTID BY THE BOARD OF TRUSTRH®E OF THE

BALLINGHAM & NORTHIEIW RAILJAY COMPANY.

HRRRARARAENE DR AR A RRY

The Chaiman presented to the meeting s preposed sgreement
between this Company and the Chicago, Milwaukee & 8t, Paul Rail-
way Company, which states the qonsideration, terms and coniitions
of the sale and transfer by this Company of the whole of its
railroad and branches, together with all property, rights,privileges
nnd franchises belonging to it or appertaining thereto,and all
leases, ordinances, franchises, trackage, traffioc, operating and
other agreements, to the Chicngo, Kilwaukee & St., Paul lailway
Compnany, and alao of the sale, transfer and delivery to that
Companj of the cash on hand and in bank, accounts and bills re-
celvable, choses in action, and all other amsets and property,
of whatsoever kind of nature, owned by this Company, which pro-
posed agreement is dated December 31, 1918,

On motion, duly seconded, the following resolutions were
unanimously adopted:

RESOLVED, that this Conmpany sell, asaign, transfer sand
convey the whole of its railroad and branches, together with
all pwoperty, rights,privileges and franchises belonging to it,
or appertaining thereto, and all leases,ordinances, franchises,
trackage, traffic, operating and other agreements, and all rights,
privileges and benefits secured thereby, and the gash on hanid and
in bank,accounts and bills receivable, choses in action,and all
other assets snd property, to the Chicago, Hilwaukee & St.Paul
Railway Company, subject to a certain indenture of mortgage or
trust deed, dated December 2,1901, executed by the Bellingham Bay
& British Columbia Railroad Company to the Hercantile Trust
Company of San Francisco as Trustee, a corporation of the State
of Californig, which said mortgage or trust desd was given to
secure the payment of bonds in the saggregzate smount of Cne
Million Dollars ($1,000,000.), bearing interest at the rate of

by
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5% 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,for
the eonsiderntion ani upon the tems and conditions stated
in maid agreement, which sald oonsideration, torms and
conditions are hereby agreed to,

RESOLV:D, that the President or Vice.President of
this Company be, snd he is hereby authorized to execute
said agrecement for and in behslf of this Conpany, and
that the Seoretary or Assistant Seeoretary be, and he is
hereby authorized to attest the same and affix the corporate
geal of the Company thereto, and when se executed to deliver
3 duplicsate of the sgme to the Chicago, lilwaukee & St, Paul
Railway Company.

RESOLVED, that upon the approval and ratification of

the consideration, terms and conditions of sald sale and
transfer by the stockholders of this Gompany, as by statute
required, and the execution and 4delivery of said propoased
agreement by the Chicago, Hilwaukee & St. Paul Railway
Company, the President or Vice FPresident of this Company be,
and he is hereby authorized, in the nsme of and on behkalf of
this Company, to execute and acknowledge proper deed or deeds
of conveyance conveying all said railroad and branches, to-
gether with all property, rights, privileges and franchises
belonging to it or appertaining thereto, and all leases,
oriinances, franchises, trackage, traffioc, opermting and
other agreements, and all rights, privilegee and benefite
secured thereby, to salid Chicago, Milwaukee & 3t. Paul Rail.
way Company,and that the Secretary or Assistant Seoretary

of this Company Be, and he is hereby authorized to attest
said deed or deeds, and affix thereto the corporate seal of
this Company, and when so exeouted and acknowledged to de-
liver the same to the Chiscago, Nilwaukee & St. Paul Railway
Company, and upon the sxecution and delivery of said decd

or deeds of conveyance, the proper officers of this Company bg
and they are hereby authorized to deliver possession of =ll
s9id railway and branches, together with all other pwoperty
of 1this Company, to the Chicago, Hilwaukee & 3t. Paul Railway
Company.

ALS0O RESOLVHD, that the aforemaid officers of this
Company be, and they are hereby, authorized to assign, transfe
and deliver, or cause to be assigned, transferred and delivere-d
to the Chicago, Milwaukee & St¢ Pmul Railway Company all cash
on hand and in bsnk, accounts and bills receivable,choses in
action andi ’ll other assets and property, of whatsoever kind
of nature, owned by this Compsany.



The Chairman presented to the meeting an indenture
batween this Company, the Direoctor QGeneral of Railroads and the
Chicago, fprth Shore & Mllwaukee Rsilroadeith a certaln agreement
between this Company and the Northwestern Flevated Rallroad Come
pany. The same having been discussed, it was, on motion, duly
seconded, unanimously

RESOLVHED, that sald Indenture and agreement be and
they are hereby approved and are made & part of the proceedings
of this meeting, and that the proper officers are authorized to

axecute the same in behalf of this Company.

{ HERW FOLLOWS )
INDENTURE
BETWEER

CHICAGO, MILWAUKEE & ST, PAUL
RAILWAY COMPANY

THE DIRECTOR GENERAL OF RAILRAODS
A¥D

CHICAGO, NORTH SHORE AND MILWAUKEE
RAILROAD

ACREEMENT
BETWEEN

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY
COMPANY

AND
NORTHWESTERN ELEVATHED RAILRBOAD CO.



The Chairman of the meeting submitted a draft of

the Annual Report of the Company for the fiscal year ended Decem~

ber 31, 1918, which was unanimously approved and ordered digtrib-

uted to the atockholders,

The sale by the Milwaukee Land Company to L. C.Harwood

of 3t. John, ¥Washington, of Ranch Number 1 situated about 4 miles

south of Fernwood, Idaho, for the sum of 35,000. payable 42000.

cash and $666.66 on October 1, 1920 and same amount on October 1

of each year until balance is paid in full with interest at 63%,

wag unanimously approved.

The President made the following statement regarding

the obligations of the Chicage Union Station Company to the Penn-

sylvania Company, in connection with the abandonment of the latter

Company's proposed freight tarmiﬁal west of Canal Street-

,

_ As a condition precedent to the construction
of the new Chicago Union Station,it was necessary for
the Penna. Company to vacate its freight terminels on
the river front between Jackson and Madison Streets. To
accom:lish this, that Company acquired a large amount
of property about two blocks west of Canal Street, snd south
of Van Buren Btreet.

The City Council deolined to give the Pennsylvania
Company authority to construct its tracks in the only way
it was deemed practicable to utilize thia terminal property;
therefore, if the Union Station project was to proceed,
it was negessary for the Penna. Company to acquire another
site which was done between the proparty of the Union Station
Co. and the river, south of PolkStreet.

Before the purchase of this last property was con~ -
cluded, the situation was presented to the Board of the
Station Co. and & resolution was passed July 9, 1914 obligat-
ing the Station Company to "assume all ocost to the Pennsyle~

- vania Company of the properties purchased for the proposed ~

freight terminal®. The cost of the property was about
$3,650,000. With interest and carrying charges tc date it
astands on theixr books at about $5,200,000.

At the time the Sation Company assumed the obligation
above referred to, it was antiocipated that the construction
of the station would enhance the value of allweest side real
estate within a reasonadble distance of the station, and that
it would be possible to diapose of the property without loss
except that which representa the premium always paid by a
railway company in connection with purchases of this char-
aoter. The anticipated situption was not reaslized, owing
to the dalay in construotion of the station and general: buse
iness oconditions; and tgday, without trackage, the property
is estimated to be worth about 32,000,000.

There has been more or lesa discuseion as to the
manner in which the gStation Company could satiofy its ob-
ligation in this oconnection but until today no definite

§y/



proposition has been made by the Penna. Company. The plan
now presented is the payment by the Chicago Union Station
Company, of property, money and securities to the mmount of
33. 325,000. in scttlement. In this connection it should
bs bome in mind that one half of whatever is pald by the
Station Company is indirectly paid by the Penna. interests

through their fifty percent ownership of the stoock of the
Station Cowmpany.

A3 the arrangement under which the freight terme
inale werepurchased was entered into in good feith by all
parties concerned, the queation at ispue is the ascertaine
ment of a fair remuneration for the Penna. Company, and the
beat method of satisfying £t. ——_— G

. ‘After discussion by the Board the following resolu-
tion: was - unanimously adopted:

., RESOLVED, That Mr. R. M. Calkins, Pres-
ident of this Company be, and hereby is,em-
powersd to act in conjunction with the proper
officers of the Chicago, Burlington & Quincy
Railroad Company in making an adjustment of
this controversy between the Chicago Union Sta=-
tion Company and jhe Penna. Company.

There beingz no further business tc come before

the meeting, the Board adjourned. /{

A 1 5 eteey

“Assistant 8ecret€}y.




New York, ° ' 3, 2 P, K.

IThe Executive Committee met. There were present Xessrs.
Figher, P+ As Hockefeller, 7m. Rockefeller and Stewart.

On motion duly seconded it was

RESOTVED, that the propomed sale of this Company's build=
ing «known as the o0ld Dousman louse at Prairie du Chien, ¥is., to
Je He Zimmerman for the sum of %5,000. payable $2,000. cash and
the balance in three annual insta)lments bearing 6% interest be
and the same is hereby approved, and it was further

R¥BOIVED, that the proper officers of the Company are
nereby authorized to lease to said J. He Zimmerman for the term
¢f fifteen years the ground upon which aaid houge atanda conaigt-
ing of about 14 acres on the basle of 6% of the value of said
ground.

There belng no further business to come before the

(
TS vy

Aspistant Secretary.

liceting, the Committee adjocurned.




New York, Hay 8, 1919, 2 P M.

The Executive Committee met. There weré present leusrs.
Fisher, Harkness, . A. Rockefeller, ¥m. Hockefeller and Stewart.
Kr., Btewart acted as Chairman of the meeting.

On motion duly seconded it was unanimously.

RESCIVED, that the action of ¥. B. Simpson, Assistant
Secretary, in executing on behalf of this Company a certain proxy
appointing 7. 0, Evans, H., A, Gallwey and John Giille, or any of
them, attorneys to vote the stock owned by this Company or standing
in its corporate mame ag its proxy, at the Annual Meeting of stocke
holders of the Butte, Anaconda and Pacific Railway Company to be held
at Anaconda, ¥ontana, on June 3, 1919, or on such day as the mecting
may thereaftar be held by adjournment or otherwise, is hereby rati-
fied, confirmed and approved.

The Chairman submitted Division of Capital EXpénditures

DCE Form 4, numbers- 135 to 139 incl
144 to 147 incl
153
154
156
#163
#164
#165
#166
167, 168
174 to 177 inel

in accordance with Supplement No. 1, to DCE Circular #t issued by R.S.
Tovett, Director Division of Capital Expenditures June 22, 1913, all
of sald forms having been signed by the Federal Manager and endorsed
by the Preeident of this Company.

The Chairman further submitted an abstract of the said

DCE Forms in detail showing the total amount of sueh capital expend~



ituren to be $100,129.00, which is annexed hereto and made a part of
these proceedings.

WHEREUPOR, on motion dﬁly gseconded, it was

RESCIVED, that the aforesald Capital Expehditurea e, and
they hereby are approved by the Executive Committee, and that the
Standard Protest made on DCE Form 153- 163 « 164 ~ 165 and 166 bve filed

with the Director Division of Capital Expenditures,

—
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DCE FORM DESCRIPTION
NO,. LOCAT IONH OF WORK AMQUNT
4-135 Gilbert ,Wis. Construction industry trueck $ 1.,534.00
136 Fizarro,¥Wash. Renewing timber culvert 1,439.00
137 Carnation, Wash. Construct spur track - 1,207.00
138 Black River Jct. Construct copper and iron

to Seattle,Wasgh.

139 Hast ings,dinn.

wires and equipment for tel-
egraph office in OWR&N.Depot

at Beattle

Construct oross-over between
East and Weat bound main tracks

11,250.00

144

Lake City,linn.

145 Morton Grove, I11l.
146 Between Iris and
Bearmouth,Mont .
147 Bensgenville, I11,
#153 Tacoma, Wash.
154 Timbuctoo, I11.
156 Manilla to Sioux
City, Ia.
#163 Cedsar Rapids, Ia.
#164 Yeatmcre, hont.
#165 Sorrento, Ida.
#166 Alcazar, Mont.
167 LaCrosse Division
168 Tunnel City, Wis.
174 Ellensburg,¥ash.
17% Averdeen, 8. D,
176 Galewood, Ills.
177 Savanna, Ills.

ROTE « # Bears Standard Protest.

at east end of yard 1, 110,00
Installing crossing signal 1,700.,00
Special assessment,pudlic ime
provements 2,194.00
Ballasting main Yine track 12,544,00
Installing air line for test- 1,182.00
ing traing, west end of ¥eat Yard
Replacing portion of pile bridge
with ri1l 34,643,00
Strenpthening ping and end
posts of two 106' spans with
additional material 1,465.00
Strenstheninz: bridges and
adding additional material 1,190400
Filling bridge 1,719.00
Renewing timber culvert 1,934.00
Renewing timber culvert 2,933.00
Renewing timber culvert 1,918.00
First application of 20,000
Sellers Tie Plates 4,085,00
First application 7,770 tie

plates 1,537-.00
Assessment against property 1,289.00
For additional water supply 3,740.00
Improvemente shop buildings 2,040,00
Improvements shop buildings 1,480.00

TOTAL

3100,129.00



<
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Nyﬂ/ On motion duly seconded it wae recommended that the

Kilwaukee T.and Company sell to J. ¥. Bell of Xorton, ¥ashington,
the Jand and timber in the S¥W{ of the NE4, the W§ of the SE} and
the 884 of the SE{ of Section 34, Township 13N, Range 4%, lewis
County, Washington, containing 160 acres of land immediately north
of the town of iorton on the Tacoma & Rastern Railroad, for 514,000.
on the fol1qwing terms: $3,000. to be paid in cash and the bal-
ance in equal monthly instalments of 22,000. each, deferred psy-
ments to bear 6% interest.

There being no further business to come before the

meeting, the Committee adj-urned.
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New York, Thursday, May 15, 1919, 2 P, M,

The Executive Committee met, There were present
¥essrs. Fisher, Harknese, Y. A. Rockefeller, Wm. Rockefeller
and Stewart.

No formal action was taken.
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY
COMPAXY .

STATE OF WISCONWSIN, )

County of ilwaukse, | =

I, J. WELCH, Comptroller of the Chi-
cazo, iilwaukes and St. Paul Railway Com-
pany, DO HERZ3Y CERTIFY: that on the
day of llay, 13519, the Annual Report of the
Company for the year ended December 31,
1€18,—of which the attached is a truse
copy,~was sent by mall toeazh stockhold-
er of the Company to his address as shown
on the Company's books,

11 WITHESS WHEREQOF, I have herzunto
set my hand as Comptroller of the Company

his twentieth day of iay, 1918S.

7 7 .
r;;;72<2<'//5{:/ , Comptroller

of the gﬁZQ@:bL;MJIWaukeé and St. Paul
S ”

Railway Company.
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CHICAGO, MILWAUKEE & ST. PAUL

RAILWAY COMPANY

DIRECTORS

TERM EXPIRES SEPTEMBER, 1919

J.OGDEN ARMOUR CHICAGO
STANLEY FIELD CHICcA GO
L.J. PETIT . . MILWAUEES
P. A, ROCEFELIER Nrw Yorx
TERM EXPIRES MAY, 1920
WALTER P. BLISS New YoRrx
A.J.EARLING . . . . Cnicaco
EDWARD 8. HARKNESS . Nzw YoRrk
R. M. CALKINS Caicaao
JOHN D. RYAN New Yomx
TERM EXPIRES MAY, 1921
SAMUEL H. FISHER Nzw Yorx
DONALD G. GEDDES . Nsw YoRK
WILLIAM ROCKEFELLER New Yorx
JOHN A, BTEWART . Nzw Yorx
EXECUTIVE COMMITTEE
JOHN A. STEWART R. M. CALKINS
WILLIAM ROCKEFELLER P. A. ROCKEFELLER

SAMUEL H. FISHER

OFFICERS
R. M. CALKINS President .
E. D. SEWALL . Vice-President . .
C. B. FERRY Vice-Pres't, Ass't Sec’y
E.W.ADAMS . . . Secretary . . -
| A.C. HAGENSICK . Assistant Secreta.ry .o .
F. B. SIMPSON . Treasurer, Ass’t Seo’y and ’I‘mns{er Agent .
' R. J. MARONY Asa't Treas., Ass’t Sec’y and Transfer Agent.
J. A. PETERSON . Asgistant Treasurer . . . .
J.WELCH . . . Comptroller .
F. IETEENSTROM . Auditor
W. W. K. SPARROW . Chief Engineer .
BURTON HANSON . General Counsel

The Annual Mesting of Stockholders will be h
pany in the City of Milwaukee, Wis., on Tueeday,

ANNUAL MEETING

(3)

EDWARD 8. HARKNESS

Cuicaao
CHicaco
Nrw YoRk
MILWAUEKER
MILWAUKER
Nrw Yomrx
Nrw York
CHICAGO
CHICAGO
CHicAGO
CaicaGo
CaIcaGo

eld st the office of the Becretary of the Com-
May 20, 1919, at twelve o'clock noon.



THE
FIFTY-FOURTH ANNUAL REPORT

OF THE DIRECTORS OF THE

CHICAGO, MILWAUKEE & ST. PAUL
RAILWAY GOMPANY
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’ssystem........................ $ 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
Rents—Received................. 234,213.71
tRevenue 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 Acerued.................. 376,628.03

Rents—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 suchinterest. 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,
1These items are included in Income Account of the current year
under instructions of the Interstate Commerce Commission.

(6)



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................... 32,5656.60
Gallatin Valley Ry. Co. (Deficit)............... 8,980.77

$27,5606,771.45

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

bl

RAILWAY COMPANY 7

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. 1f, after the floating or unfunded debts of the
Company are paid and a reasongble amount as working capital
or surplus has been reserved, there remains a balance, it would
be proper for the Board to apply such balance toward the payment
of a dividend on the preferred stock of the Company. On De-
;:elllnber 31, 1918, the floating debts of the Company were as
ollows:

Amount due United States Railroad Ad-
ministration for Open Accounts covering
the liquidation of assets and liabilities

asof January 1, 1918, .. ... ........... $ 2,912,846.44
Amount due War Finance Corporation....  8,600,000.00
Amount due New York banks............ 4,500,000.00

Amount due United States Railroad Ad-
ministration. .. ........ ... ... ... .. 857,000.00
Total. ...t $ 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 Director General had not been executed
and adjustment of accounts completed. As a result the United
States Railroad 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 Comn-
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 resul_t 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
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.

In addition to the above, this Company having guaranteed the
payment of $3,000,000 of Trust Certificates issued by the Puget
Sound & Willapa Harbor Railway Company in 1913, and which
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.

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 Wlll- remain a ba.la.n_ce of
approximately $4,900,000, which when received will be available
for working capital, surplus 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.

ACQUISITION OF RAILWAYS OF SUBSIDIARY
COMPANIES.

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 Company.

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,
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therefore, been deemed advisable on the grounds of both economy
and efficiency, to have the railways of these companies 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
$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.

Henceforth the railways of these subsidiary companies will
be owned by this Company and operated as part of its system.

TEMPORARY FINANCING.

The United States Railroad Administration took over all
cash on hand and balance due from agents on December 31,
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 Finance Corporation, $4,500,000
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-
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 Railway 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, lowa,
and Ottumawa 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.

AvuTtoMaTiC 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.
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BErmanaTioNn 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.

NeEw LinmEs 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.

FEpERAL 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 work is being pushed as much
as possible with a view of bringing it to an early conclusion.
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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 npecessitated 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.
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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
Owmed jointly with other Companies:

Maintrack..................... ... ..... 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:

Ownedsolely. ..o 9,830.40 miles

Owned jointly................. P 109.74

Used under contracts................ccoeenn.n. 362.75 ¢
Total average miles operated............... 10,302.89 miles

The lines of road of this Company are located in the following
States:

WISCOMBIN. ..\ oottt e e e 1,814.01 miles
THNOIS. ..o e 418.72 ¢
Towa. .. ..o 1,864.49 ¢
Minnesota. ......... .. 1,230.04 «
North Dakota, .......... ... ... oL, . 37993 «
South Dakota...............c.ciiiiiiiion. . 1,795.23 ¢
MiSSOUTL. . v vt vt ee e 140.25 “
Michigan. ....... ... it 197.39 “
Montana. . ......... ... .. 1,157.29 “
Idabo....... ... . L 237.89 «
Washington. .. ... ... ... . ... 682.56 ¢

Total 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 3 Mail and Express Cars

2436 Box Cars 2 Passenger and Baggage Cars
169 Stock Cars 2 Mail, Baggage and Express Cars
431 Flat Cars 3 Baggage Cars

63 Coal Cars 21 Cabooses
106 Ore Cars 25 Ballast Cars

85 Refrigerator Cars 736 Work Train Cars
3 Coaches

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 $11,778,641.14. There has 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,
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EQUIPMENT, DECEMBER 31, 1918.
Locomotives—Steam........ ... . . . .............. 1,795
Locomotives—Electric... .. . . ... 45
Freight-train Cars:
BoxCars................ .. 39,325
Flat Cars............. ... ... 4419
Stock Cars................. ... 5,351
Coal Cars............ ... . .. .. ... 7,237
Refrigerator Cars.......... . .. . ... ... 2,168
Caboose Cars............. . . . ... . ... 1,046
Other Freight-train Cars (Ore Cars)........ 2,006 61,552
Passenger-Train Cars:
Coaches................... .. ... ... ...... 644
Combination Passenger Cars.. . ............ 131
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.................. 133
Baggage, Mail and Express.......... 4
Baggage and Mail.... ... ... ... .... 83
Mail and Express................... 46
Dining Cars............................. 61
ParlorCars.............................. 34
Sleeping Cars....................... e 239
Standard.......................... 203
Tourist........c...oo 36
Baggage and Express Cars................. 266
Postal Cars...........ccoooii .. 57 1,565
Company Service Cars:
Office and Pay Cars....................... 23
Ballast Cars.......................... ... 2,359
Derrick Cars....................... 48
Steam Shovels......................... .. 21
Wrecking Cars.................oooi. ... 15
Other Company Service Cars.............. 905 3,371
Total..... ... oo 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. ... oo oee e 3 182,284.72
DISBURSEMENTS
Fire Losses—Net. ..o ininnnnnnn.. 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 Acerued on Securities Owned. ... .. _ 65801.02
Total Assets.......cooviviennenene... W)w
LIABILITIES:
Insurance Reserve....................... $  2,800,975.70
C. M. & St. P. Ry. Co. Advances.......... _ 99,925.32
Total Liabilities...............covvit. 32,90&
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INSURANCE DEPARTMENT
INVESTMENTS—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. 49%,. .$1,000,000.00

Fargo & Southern Ry. Co. 69,................. 2,000.00
Milwaukee & Northern R. R. Co. First 4%,. . .. 38,000.00
Milwaukee & Northern R. R. Co. Cons., 43%. .. 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 43%,. ............. . ... ... ... 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. 49,. .. ... $ 100,000.00
Baltimore & Ohio R. R. C0.33%,. ............. 50,000.00
Chicago, Burlington & Quincy R. R. Co. 49. ... 50,000.00
Chicago & Western Indiana R. R. Co.49. .. ... 125,000.00
City of New York 49,. . ................... ... 75,000.00
Lake Shore & Michigan Southern Ry. Co. 49,...  100,000.00
Northern Pacific Ry. Co. 4%.................. 100,000.00
Pennsylvania R. R. C0.4%,. .............. ... . 100,000.00
Union Pacific R. R. C0.4%................... 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 Imsurance 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 697, 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 43% Bonds

dssued. ... ..o e 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

RAILWAY COMPANY 19

SUBSIDIARY COMPANIES

The Income Accounts of the Subsid; anies named below
the following results for the fiscal ;Eilgmry Comp show
.These Companies were operated independently during the year and
their Income Accounts are not included in the Income Statement of the
Chicago, Milwaukee & 8t. 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 Acerued............ ... .. .. .. ... $133,525.16

OTeER INCOME: )
Interest on Other Securities, Loans and Accounts. ..$ 7,125.17

Rents—Received.............. .. .. 380.00

Revenue Prior to January 1, 1918... . ' 0 1. .. 7,895.36

Miscellaneous. ................ .. ... T 1,992.07  17,392.60
GrossIncome. .............. ... .. .. ... $150,917.76
DepucTions:

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 Kxpenses...... .. ........... 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
Oraer INCOME!:

Revenue Prior to January 1, 1918................... 3 52.62

Miscellaneous. ............. i i, 1,905.00 1,957.62
Gross Income (Debit)....................... .. & 7,023.15
DEepucTioNs:

Expenses Prior to January 1, 1918

Corporate Organization Expenses .. 1.00

Miscellaneous............... .. .ocoviueiien ... 565.88  13,349.08
Net Income (Deficit).........covvuenenen..... $ 20,372.28
PUGET SOUND & WILLAPA HARBOR RAILWAY COMPANY

Compensation Acerued. . .........coovviuvneenn. .. % 82,149.27
Other Income:

Interest on Other Securities, Loans and Accounts. . .$§ 8.05

Rents—Received........... . ... .. ... ..., 5.00

Revenue Prior to January 1, 1918................... 8,662.80

Miscellaneous. . .............. O 314.94 8,234.81
Gross InCOME. « ..o ovve i, § 73,914.46
Depuctions:

Interest on Notes......................coeeeeii.. .. $ 5,641.74

Expenses Prior to January 1,1918.................. 8,218.92

Corporate Organization Expenses................., 43.50

Miscellaneous.......... .. .. ... .. .. oL, 63,196.20 77,100.36
Net Income (Deficit)..........ccovrevneann. ... & 3,185.90
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SUBSIDIARY COMPANIES—Concluded.
SEATTLE PORT ANGELES & WESTERN RAILWAY COMPANY

Compensation Acerued. .. ...ccovvvveiiiiiii..,. $ 72,664.93
OTtaer INCOME:

Interest on Other Securities, Loans and Accounts. , .$ 2.19

Rents—Received. ... ... ... . ool 7.50

Revenue Prior to January 1, 1918............ .. ... 2,061.24

Miscellaneous. ...........c.ccvvievaniiiii .. 1,764.34 277.21
GrossIncome. . ......oooiinimiiii $ 72,387.72
Depucrions:

Interest on NOtes. . ..o vvoreen e $ 2,008.40

Expenses Prior to January 1, 1918........... ... . .. 25,467.85

Corporate Organization Expenses............. ... .. 1.00

Rents—Paid. ... ... ... ... i 1,004.90 28,482.15

Net Income. ........ccveiiniiniiiiiiiiian... $ 43,905.57

BELLINGHAM & NORTHERN RAILWAY COMPANY

Compensation Accrued. .. ...........coiiiLL. $ 40,305.24
Otaer INCOME:;

Rents—Received. ... $ 3,030.00

Revenue Prior to January 1, 1918. ............... ... 3,676.53

Miscellaneous. ..........coevviiii i 5,858.91  12,565.44
Gross InmCome. . ...ooivi e $ 52,870.68
DEDUCTIONS:

Interest Accrued on Funded Debt................ .. $ 26,483.33

Interest on Notes............... v . 34,455.89

Expenses Prior to January 1,1918........... ... . .. 1,511.19

Corporate Organization Expenses................... 30.58

Rents—Paid. .. ... ... oot 537.00

Miscellaneous. . ........ . i 17,633,890  80,651.88
Net Income (Deficit).............ccovinnn. .. & 27,781.20

MILWAUKEE TERMINAL RAILWAY COMPANY

Compensation Acerued........... ... ... .. ... $ 32,556.60
OTHER INCOME:

Revenue Prior to January 1, 1918.. ................ & 14,363.70

Miscellaneous. .......... ... 210.00  14,148.70
GrossIncome...... ... .. ... . ... $ 18,412.90
DEDUCTIONS:

Interest on Notes. . ... ... i $ 35,068.84

Expenses Prior to January 1, 1918, ................. 12,129.01

Corporate Organization Expenses.................. 1.00

Rents—Pald. ..o oov e e 717.90

Miscellaneous. « ..o vvviee et e w
Net Income (Deficit)........ ... ... $ 30,206.56
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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 rates 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.



22 CHICAGO, MILWAUKEE & ST. PAUL

GENERAL BALANCE SHEET
ASSETS—DECEMBER 31, 1918.

PRopEézTY grgmsmm‘:
Road and Equipment.......- peeee
Accrued Depreciation—Equipment—Cr

Securities: .
Securities of Controlled Companies—
Unpledged:
Btocks, . ..iiiiiiiie e

Other Investments: .
Advances to Controlled Companies for
Construction, Equipment and Better-
et oLt S R

Miscellaneous Investments:
Physical Property..........cooveocnnn.
Investment Securities—Unpledged......

$ 5,586,667.29

110,000.00

$23,413,770.86

$628,036,781.51
11,229,386.74

$616,807,394.77

5,696,667.29

ToraL CAPITAL ASSETS...convnvvrcrnns

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 Compensation Accrued.........
Legs Amount Received...............
Other Accounts Recetvable............
Other Current Assets..................
ToraL CURRENT ASSETS..........cuns

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 Supplies Dec. 31, 1917

Equipment Retired—U. 8. Government.

ToTraL DEFERRED ASSETS.,...........

AccruEp IncoME NoT DUE!:
Unmatured Interest....................

UNADJUSTED DEBIT ITEMS:
Special Deposit8. . ..o viiiiiiiiinn.
ash and Securitiesin Sinking Funds. ...
Securities in Insurance Fund............
Other Unadjusted Debit Items.........

632,161.91
205,022.54 | 24,340,955.31
$646,845,017.37
$ 4,487,118.12
432,188.04
414,555.00 | 5,333,861.16

27,046,771.45

21,671,771.45

6,275,000.00
1,399,507.59

230,533.71 1,630,041.30

$ 28,635,673.91

17,483,303.11
$ 4,032,843.54
1,283,027.42
3.889,509.04
6,490,974.13
1,378,603.12
408,345 86

- "I 15,231,983.56

1,671,136.81

$ 34,386,423.48

124,334.90
$ 153,497.90
276,627 .52
2,835.100.00

2:330,780.97 5,596,006.39

$715,587,456.05

-
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RAILWAY COMPANY
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GENERAL BALANCE SHEET
LIABILITIES —Drceuprr 31, 1918.

CAPITAL STOCK:
Common Stock............ .
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Preferred Stock...........

In Hands of Public.....$11

Held by Company...... ! 5’%&21;8888
Premiums Realized on Capital Stook. ...
Total Capital Stock

Funpep DEBr:

Mortgage Bonds............. . ... .. ..

In Hands of Public.....$250,517,800.00

Held by Company...... 119,410,700.00
Debenture Bonds......... .. ... . ..

In Hands of Public.....$131,443 454.66

Held by Company...... 102z200.00

$117,411,300.00

116,274,900.00

$369,928,500.00

131,545,654.66

Total Funded Debt....... ... ... ..
Total Capital Stock and Funded Debt . . ..

Less Stock and Bonds unsold, held by the
ComPanY ..o vt

CURRENT LIABILITIES:
Bills Payable..................... .. ..
Traffic and Car-Service Balances........
Pay Rolls and Vouchers................
Miscellaneous Accounts Payable........
Unclaimed Dividends..................
Interest Coupons not Presented.........
Matured Funded Debt. . ... e veereeens

DEFERRED LiABILITIES:

U. 8. Government Open Account:... ...
Liabilities December 31, 1917, Paid...
Expenses Prior to January 1, 1918... ..

U. 8. Gov’t Additions and Betterments. .
ToraL DEFERRED LIABILITIES .........

AccrUED Liapmrties Nor DuUE:
Interest Accrued on Funded Debt.......
Taxes Acerued................coevinnn.
Unapyustep Creprr Items:
Insurance Department Fund—Reserve. .
Other Unadjusted Credit Items.........
APPROPRIATED SURPLUS!

Reserves from Income or Surplus:
Invested in Sinking Funds............
Invested in Physical Property........
Funded Debt Retired—B. & N. Ry...

ProrFir AND 1,088—BALANCE:
Surplus....c.o.o e

. 1$ 16,857,000.00

254,423.23
350,095.75
211,701.35

7,021.00

$ 15,534,826.95

$ 5,682,508.95

2,800,975.70

204,278.85
142,304.67

___33.000.00

36,183.87

$233,722,383.87

$735,196,538.53

3617,606,338.53

18,469,922.50

20,396,149.55

10,872,711.70
$ 31,268,861.25

~ ebursss

6,607,684.50

4,660,074.49

469,583.52
36,504,991.26

$715,587,456.05
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STATEMENT OF INCOME ACCOUNT

OF THE

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY
YEear Enpep DECEMEER 31, 1918.

Compensation accrued under Federal Con-
trol for use of Property........---..- -

OTHER INCOME!
InterestonBonds. .......... .o $
Dividends on Stoeks. ... ..o
Interest on Other Securities, Loans and

ACCOUNES. . oo
Rents—Received............. oo
Revenue Prior to January 1,1918.......
Miscellaneous. .. ...ccovvrrenaiaens

Total Other Income. .. ............

GrossIncome. . ...cooieiiians

DepucTions FroM INCOME:!

44,096.30
170,344.00

507,205.94
230,791.21
1,157,019.54
358.287.69

Interest Accrued on Funded Debt. . ... $ 16,696,502.82
Interest on Notes.. .. .ovveemei vt 474,888.36
Expenses Prior to January 1, 1918. . .. .. 5,488,357.68
Corporate Organization Expenses..... .. 163,041.44
Taxes Acerued....coooovrrreaaanns 376,628.03
Rents—Paid. ... 25,206.63
Miscellaneous. . . ........ R, 500,779.64

Total Deductions..................

Ner IncomE CARRIED FORWARD TO CREDIT
oF PROFIT AND LOSS.....oovniiv i,

$ 27,594.551.02

2,467 ,744.68

$ 30,062,295.70

$ 23,734,404.60

$ 6,327,891.10

RAILWAY COMPANY

PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1918.
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RAILWAY COMPANY

CHICAGO, MILWAUKEE & ST. PAUL
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28 CHICAGO, MILWAUKEE & ST. PAUL

CHARGES TO PROPERTY INVESTMENT—-ROAD & EQUIPMENT

Duming THE YEAR ENDED DEcempxr 31, 1918

Additional Equipment Purchased or Built:
1002 Box CArs. .. .. cvvniianmarimenin et

25 Cinder Dump CAars. .. .....covovneen...

1 DerrickCar..........cooivvveaaa...

1 Coach. .

1 Water Tank Car. ......ovoerereeannnns

18tockCar. ........coooqeeeien e,

Improvements to Locomotives and Cars. .
Gross Additions and Betterments—Equipment.

Less original cost of equipment destroyed,

sold or taken down during the year.......
Net Additions and Betterments—Equipment

New Branch Lines and Extensions..........

Cost of Roads and Equipment Purchased:

Tacoma Eastern R. R.................... 35,333 896.60
Gallatin Valley Ry.. . 1,895,988.96
Puget Sound & Wlllapa 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 Reducmg————
Grade and Perfecting Line..

Other Additions and Betterments:

Land for Transportation Purposes......... % 195,110.29
Grading. .......ccoviriiiii 10,511.98
Tunnels and Subways. ........ ... ... ... 18,726.56
Brldges, Trestles and Culverts............ 466,137.61
Ties . e, 226,879.36
Ralls .................................... 397,902.73
Other Track Material . ................... 246,849.43
Ballast. ... ... ... o 165.48
Track Laying and Surfacing.............. 445,861.25
Right of Way Fences, etc................. 18,591.94
Crossings and Signs...................... 43,087.54
Station and Office Buildings. . . 345,323.95
Roadway and Miscellaneous Bulldmgs 91,202.14
Water and Fuel Stations................. 368,326.56
Shops and Enginehouses.................. 472,638.43
Grain Elevators and Storage Warehouses..  17,990.31
Wharves and Docks...................... 176.56
Telegraph and Telephone Lines. .......... 25,463.90
Signals and Interlockers.. .. 364 204.04
Power Stations, Transmission Systems ete. 1, 006 254.73
Paving and Assessments.................. 259.37
Roadway Machines and Tools............ 6 058 23
Shop Machinery......................... 189,659.53
Miscellaneous. .. ....oooovi v e aeenn 840,184.61

3 2,192,249.78
1,124,608.83
19,027.35
11,895.21
5,600.00
1,107.15

600.00

708,722.10

$ 4,063,810.42

3,152,229.96

§  911,580.46

241,906.58
16,348,378.65

49,795.45

5,924,782.46

Gross Additions and _Betterments——RoB.d and Equipment
Credit—Property retired or converted. .. ...

Net Additions and Betterments—Road and Equipment
Road and Equipment, December 31, 1917... .

Road and Equipment, December 31, 1918....

8 23,476,443.60

18,498.03

§ 23457,945.57
$ 604,578,835.94

$ 628,036,731.51

RAILWAY COMPANY

STATEMENTS AND STATISTICS

OPERATION OF THE RAILROAD

. GILLICK
EARLING
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WARNOCK .

APPENDIX

or

BY THE

UNITED STATES
RAILROAD ADMINISTRATION

LIST OF OFFICERS

. Federal Manager . .
. Assistant Federa!l Mana.ger ..
. Assistant to Federal Manager .
. Federal Auditor P
. Federal Treasurer . .
. General Manager, Lines East .
. General Manager, Lines West .
. Chief Engineer . .
. Genersl Supennteudent Motlve Power .
. Traffic Manager e
General Freight Agent .
. General Passenger Agent
. Genersl Solicitor .
. Genersl Attorney
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. CHicaco
. Caicaco
. Carcaao
. Caicaco
. CHICAGO
. Carcaco
. SEATTLE

. CHicaGo
. CHIcaco

CHicaGO
CHICAGO

. CHicaGo
. Caicaco
. Caicaco
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DETAILED STATEMENT OF OPERATING REVENUES, EXPENSES AND INCOME.

For TaE YEARS ENpED DECEMBER 31, 1917 aAnp 1918,
OPERATING REVENUES.

TRANSPORTATION
Freight. . o e
Passenger. . . e
Excess Baggage. . ..o.vuiiii i i i e
Sleeping Car ... e
Parlorand Chair Car................ ... . ..oiiiiiiinn...
1 £ 0 U
o) ¢ S
Other Passenger Train.....co..ovitiiiniinieanriann.as
MK, o e
SwWItehing. ...
Special Service Train.........c.o i,

Total—Transportation Revenue.......................

INCIDENTAL
Dining and Buffet....... ... . ..
Hotel and Restaurant........... ... .. .. .. ... . i,
Station, Train and Boat Privileges........................
Parcel Room..... ... o i
Storage—Freight........ .. ... .
Storage—Baggage............. .
Demurrage
Telegraph and Telephone
Stock Yard. .. ..o
Rents of Buildings and Other Property
Miscellaneous

. Joint Facrury
Joint Facility—Credit
Joint Facility—Debit........... ... ... . i

Torar—Joint Facility Revenue
Torar—Operating Revenues

1917 1918 INCREASE DECREASE
$ 79,957,271.48 |$ 96,623,657.60 |$ 16,666,386.12 |...............
21,329,946.47 | 23,492,031.40 2,162,084.93 |...............
183,841.04 171,19533 |......ooiaet L. 3 12,645.71
1,386,630.78 1,314,765.25 |............... 71,865.53
78,004.40 42,179.03 |............... 35,825.37
2,217,622.97 1,867,130.77 |............... 350,492.20
3,164,464.25 3,906,130.68 741,666.43 |...............
93,633.87 32,039.94 |............... 60,693.93
934,140.89 1,065,321.98 131,181.09 |...............
2,169,375.73 1,990,277.94 |............... 179,097.79
30,394.62 42,791.74 12,397.12 |...............
$111,645,326.50 ($130,548,421.66 |$ 19,003,095.16 ! ...............
$ 72565024 |§ 72478760 |............... 862.64
3,389.91 3,618.05 |3 228.14 |l
63,078.78 68,454.89 5,376.11 {...............
3,511.37 3,08543 |............... 425.94
56,281.68 87,805.31 31,623.65 ... ... ... ...
26,163.87 22,267.82 |............... 3,896.05
582,820.11 581,681.95 |............... 1,238.16
110,830.12 105,674.40 |............... 5,155.72
75,232.16 188,276.49 113,044.33 |...............
132,025.48 119,363.44 |............... 12,662.04
284.,448.15 284,608.50 16035 | ..............
$ 2,063,431.85 |§ 2,189,523.88 |$ 126,002.03 |...............
$ 130,808.00 |§  156,794.88 |$ 25,086.88 | ..............
864.69 285.77 78.92 |uisswmaiasioishis i
$ 130,443.31 |$ 156,509.11 |$ 26,065.80 \ ...............

$113,739,201.66

|$132,894,454.65 |$ 19,155,252.99 | ..... ........

ANVIAOD AVMTIVY
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OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
OPERATING EXPENSES.

MAINTENANCE OF WAY AND STRUCTURES 1917 1918 INCREASE DECREASE
Superintendence. ..........v i i $ 646,416.61 | $ 901,496.65 | $§ 255,080.04 |...............
Roadway Maintenance. ..........coiveeeetiniinennennnns 1,622,658.66 2,789,522.61 1,266,863.95 |............... o
Tunnels and Subways............ooo i 3,503.76 9,772.46 6,268.70 |............... B
Bridges, Trestles and Culverts............................ 680,260.44 941,586.51 261,326.07 |...............
Elevated Structures..............ccoiiveiiinieniinnnnn. .. 107.16 | oo 8 107.18
T 1,013,482.04 1,551,598.24 538,116.20 |...............

Radls. ... e e 172 167.92 263,250.36 435,418.28 |...............
Other Track Material.. ... ... .. . i, 258,267.44 508,405.42 250,137.98 |............... a
Ballast. ... e e 143,356.62 515,460.03 372,103.41 |............... )
Track Laying and Surfacing. .............cooiviiiini.... 3,506,217.78 6,450,147.91 2,943,930.13 |............... ~
Right of Way Fences................oooiiiiiiiiiiiin. 98,398.95 225,995.54 127,596.59 |............... )
Snow and Sand Fences and Snowsheds..................... 22,926.09 32,895.09 9,969.00 |............... R~
Crossings and SIZ0S. . ... . .o'veere et ii e 135,572.43 203,153.71 67,58L.28 |............... 8
Station and Office Buildings. .............coiiviinien... 367 171.13 528,102.66 160,931.63 {............... -
Roadway Buildings. ..o 27,007.62 55,079.56 2807194 ). .............. S
Water Stations. ... oot 181,627.35 274,086.95 92,459.60 |............... —_
Fuel Stations. .......... . it 89,881.55 135,151.22 45,269.67 ... ........... t~
Shops and Engine-houses ...........ccoviiiiiiiiiii, 359,173.43 696,105.94 336 93261 ...l T
Storage Warehouses.............c.ciiiii i 126.10 12250 {............... 3.60 N
Wharves and Docks. . ... vt inii it 22,864.29 7,793.65 |............... 15,070.64 .
Coal and Ore Wharves. . .......covriviienirnerennennni.n, 37,843.06 23,592.37 |............. .. 14,250.69 =
Telegraph and Telephone Lines............cooovvenen. . 127,011.19 137,820.09 10,808.90 |............... t
Signals and Interlockers...........coeevviireniinnennnnn. 273,102.62 493,076.92 219,974.30 o
Power Plant Dams, Canals and Pipe Lines................|............... 122.90 122.90 |
Power Plant Buildings .................................... 2,774.99 8,435.80 5,660.81 | &
Power Substation Bulldings.............. ..., 468.64 622.38 o
Power Transmigsion Systems. .........ccoiveeinineeeann... 1,000.68 4,265.44 3
Power Distribution Systems...........ccovviiiiiiiana... 81 944.74 76,277.70 | .
Power Line Poles and Fixtures...........covvvvivvinnn... 14 573.92 20 810.72 | ~
Underground Condits....o.o.oviv i iiiiiiiiiiiiie e [ eeieii i 2.40 £
Miscellaneous Structures. ............coooiiiiiiiii 572.98 1,075.87 -
Paving. e e e 1,217.97 1,305.59 ™~
Roadway Machines. . .......... ... ciiiiiieiiiiiiineana.. 54,693.50 77,855.44
Small Tools and Supplies. ......covtieiiieiviirreennn.... 154,065.54 242,207.82
Removing Snow, Ice and Sand.............. ... ... 584,471.51 765,395.97
Assessments for Public Improvements..................... 4,031.14 5,504.59
Injuries t0 Persons. . ... ..ooiiiiiiieiiiiiiii e 209,988.97 232,928.66
INSUrANCE. . ... e e 40,919.90 48,792.49
Stationery and Printing. . ...t 17,859.85 32,888.21
Other ExXpenses . . ..o uieeeiiiee it iiaiaaeans 1,275.48 5,860.42
Maintaining Joint Tracks, Yards and Other Facilities—Dr, 591,340.38 817,933.73
Maintaining Joint Tra.cks Yards and Other Facilities—Cr. 150,263.82 178,612.19

ToraL—Maintenance of Way and Structures ........... $10,953,308.83 | $18,906,980.33 | $ 7,953,671.50 |.. . .......... ..

OPERATING REVENUES,

EXPENSES AND INCOME—CONTINUED

MamvTENANCE OF EQUIPMENT 1917 1918 INCRrEASE DECREASE
Superintendence........ ... ... i $ 360,196.90 |$ 645,330.34 ($ 285,133.44 |...............
Shop Machinery. .o vvr ettt eiie i 337,221.11 531,558.32 194,337.21 |...............
Power Plant Machinery..........oooiiiiiiiiiiiiinennn.. 39,962.79 85,045.78 45,082.99 |...............
Power Substation Apparatus...........ccovveviivinrenn. .. 10,034.37 25,914.23 15879.86 |...............
Steam Locomotives—Repajrs 8,351,370.32 | 13,220,689.26 4, 869 31894 |...............
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................oooviiia... 220,625.76 236,906.35 16,380.59 |...............
Other Locomotives—Depreciation. ................c....... 77,134.23 85,208.51 8074.28 |...............
Freight Train Cars—Repairs.....................oooiu e 7,760,360.12 | 16,406,445.71 8,646,085.59 |...............
Treight Train Cars—Depreciation......................... 1,000,460.99 1,144,456.52 53 995.63 ...,
Freight Train Cars—Retirements......................... 176,577.12 183,807.35 ,230.23 |
Passenger Train Cars—Repairs...................c..oo.... 1,887,135.98 3,563,363.16 1,676,227.18 {...............
Pagsenger Train Cars—Depreciation...................... 269,969.20 269,192.57 |............... 776.63
Passenger Train Cars—Retirements....................... 7,313.64 21.01 | ... . 7,202.63
Motor Equipment of Cars—Repairs....................... 9,684.15 23,724.12 14,139. 97 ...............
Motor Equipment of Cars—Depreciation.................. 1,934.37 1,934.59 | 22| ...,
Work Equipment—Repairs........ ... e 496,683.65 701,797.00 | 205, 113. 35 ...............
Work Equipment—Depreciation,......................... 44 219.17 43)287.20 |... ... ..l 931.97
Work Equipment—Retirements........................... 12,722.47 1,006.23 |............... 11,706.24
Injuries to Persons. .. ...... ... ... i 215,650.97 238,109.16 22/458.19 |...... ...,
INSUTADCE . ... . e 129,102.58 79,050.99 . ... ... ... .. 50,051.59
Stationery and Printing........... ... . i, 24,056.52 47,511.32 22,6564.80 |...............
Other Expenses. .............ooiiiiii .. 2,7564.16 2,801.02 4686 |...............
Maintaining Joint Equipment at Terminals—Debit......... 44,166.77 72,560.04 28,393.27 |.......... ...
Maintaining Joint Equipment of Terminals—Credit..... ... 3, 14447 591489 | oL 1,769.92

Torar—Maintenance of Equipment.................... $ 22,015,200.63 |$ 38,069,987.32 |$ 16,054.786.69 | .............

TRAFFIC

Superintendence. ... ... e & 464,255.73 |\§  433,902.72 |............... $ 30,353.01
Outside AZeDCIeS. .. ...t 840,064.71 575,841.88 |............... 264,222.83
Advertising. . ... .o e .279,453.40 79,861.83 |............... 199,591.57
Traffic Associations. ......o...ooti i, 31,932.54 20,981.18 |............... 1,951.36
Industrial and Immigration Bureaus....................... 62,414.32 18,7183.16 |........o ottt 43,701.17
TOSUT AN C. . . ettt e e 4460 |. ... 44.60
Stationery and Printing............ .. ..., 121,425.86 106,151,138 |............... 15,274.73
Other FEXpenses. ...ocoi ittt it eaa 4,372.49 20430 |............... 4,168.19
ToraL—Traffic Expenses...............c.ovvinn.... $ 1,803,963.65 |13 1,244,656.19 $  559,307.46
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