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April 6, 1929,

Mr. Gordon E. Youngman, £
Attorney, »

1b Broad 8treet,

Eew York City, K. Y.

Deaxr Sir:
I have your letter of'April éth relating

to the reduction of the capital stock of the 01ld
Company.

3]

: Nay 31st will be a aatisfactory date for
the holding of the meeting. Under the Act of 1889 Ds
(page 83 of Pamphlaet Articles. of Associmtion), the
directors shomld call the meeting for that date and

‘we will have this action teken,

o .80 far as procuring the approval of the
Railroad Commission to the reduction, there will
be plenty of time to obtain it if it cam be obtained.
Ag you know, Bee. 190.10 of the Statutee contem-
plates an unanimous vote of all of the stock to
eccomplish a reduction, but I think we can get the
approval notwitnetanding there will be a very small
minority which will not be represented at the mect-
ing, since there will be no opposing votes. 1
will handle this matter permonally with the Rail-
road Commission.

| It seems to me that 8500 shares of common
, stock will be all that are necessary and there need
be no preferred stock. | Stock

Do you think that in the notice of an
~— amendument to the third Article, there should be
any reference to increases of capital stock which
have been made at various times? I take it that
your thought is that the third Article has been
amended from time to time, so that it is only




sary to state that the third Article as amend-
y 18 to be now amended.

The reduction of the stook oould be ag-
complished by a resolution adopted by the stoock-
holders without amending any of the Articles of Ine
gormoration.

Do you not think that we should also
amend the firest paragraph of the second Article
ss amended lecember 28th, by eliminating the re-
quirement that directors shall own 100 sharse of
capital stock, in view of the proposed reduction
of the entire capital stock to BOO sheres? I
would suzgest that that parazraph be amnended so as
merely to . provide that directors shall be stock-
holders, whioch is the provision in Section 1 of S
Article III of the By-lawes of the New Company.
This plan would require a further statement in the
notice in regpect of the amendmentes to the Articles.

=

I presume that the proxies of the Com-
mittees will run to Y. D, Van Dyke as before, and
Af you think necessary to insert other names, put
in H. H. Field and Rodger k. Trump, or either of
- the.a. .

As I underatand it, M¥r. Welch will have
the notice published in Vew York and if you will
send a copy to me in the form finally adopted we
will have it publiehed in iillwaukee.

I assume thet Mr. Weloh will send out
the notices to the Comnittees and the other stook=-
holders, with the proxies enolosed.

Yours very truly,

H.H.Field ~ 1 _Stock

General Counsel,




The regular Annual Meeting of the
Stockholderse df CHICAGO, MILWAUKEE AND ST.
PAUL RAILWAY COMPANY was held at the ofiice of
the'Companyfzggzége Majestic Building, in the
City of Milwaukee, State of Wisconsin, on the
%lst day of May, 1929, at 12 o'clock L., pursu-

ant to the Articles of Association and By-laws

of the Cowpany.

/7b./kuu &¢{441“ﬁm;,{32L;'ﬁ;ésaded, and j N ﬂiudﬂziaAAJbgcﬁkl'a:
1

kept the minutes of the meeting.

= The Chalirman vresented a list of the stockholders
of the Company, certified by the Assistant Secretary, as
required by Section 3 of Article II of the By-laws. The roll
being taken, it was found that 2% 8D ghares out of the
entire capital stock of 2,332,518 shares of the Company issued
and outstanding were represented by stockholders present, in per-—

son or by proxy, as follows:

Nanes Proxy Number of Shares
Common Stock Preferred Stock

[Take in 1list]




The Secretary submitted to the umecting a cory of
the notice of holding the meeting which he stated had been wailed
to the stockholders of the Company in accordance with the By-laws
and which had been published in accordance with the Articles of
Agsociation of the Company. He algo submitted an affidavit of
such publication 1n a- newspaper in general circulation in the
City of Milwaukee, Wiscomnsein, and a newspaper in general circula-
tion in the City of New York, New York. He then presented the
original proxy to vote at the mecting, which he stated had been
received on behalf of the stockholders executing the sarne.
Ch motion, duly made and seconded, the following resolu-
tion was unanimously adopted:
RESCLVED, that covies of the notice of this meet-
ing, of the atffidavits of the publication of said no-
tice, and of the proxiee to vote at this meeting, in
the forms in which the same were submitted to this
meeting by the Secretary, be incornorated in the min-
utes of the meeting and that the original affidavits

of publication of such notice be filed and preserved
among the records of the Company.

Such coples are as follows:




The Chairman stated that 1t was no longer desiratle
to reguire that each director be the owner of 100 shares of
stock of the Company, and that 1t wae advisable to zmend the
Articles of Association of the Company to provide that direc—
vore must only be stockholders.
On mction, duly made and seconded, the following res-
olutions were unanimously adopted:
RESOLVED, that the first paragraph of the Second
Article of Assccilation of the CJompany ce amended, sO
that such paragraph, as so amended, shall read as fol-

lowe:

"3econd, The number 0f directors shall
pbe five and each director must be a stockholder."

The Chairman stated that the present capitalization
of tne Sompany was cumber.ome, that 1t was advisable at this
time to rcoduce the capital stock oif the Company to 500 shares
of comuon stock and that, in order to efi=ct such a reduction,
it wag necessary %o awmend the Talrd Article of Association of
the Company.

On motion, duly made and seconded, the following resol-
utions were unanimously adopted:

RESOLVED, thet the capital stock of the Company be

reduced sC that the amount of capital stock of this Com-
vany at any one time authorized to be issued and out-

standing shall be 500 shares of Common Stock of the par
value of 3100 each;

RESCLVED, that the Third Article of Association of
the Company, 25 amended or modified by acts of the legis-
lature of the 3tete of Wisconsin entitled Chapter 430,
Private and Local Laws of 1807, Chapter 2co, Private and
Local Lawe of 187Q and Chapter 266, Laws of 1883, r- -
spectively, ana by resolutions adoptea by tne Stoci-
holders of +the Company at mestings held




January 16, 1869, February 14, 1870, December 27,
1870, October 4, 1902, Sevtember 29, 1906, November
22, 1909, and Sentember 27, 1913, respectively, be
amended so that such Article of Assoclation, &s so
amended, shall read as follows:

"Third. The amount of the capital stock
of the Company authorized to be issued shall
be 500 shares of the Comzon Stock of the par
value of $100 each."

RESCLVED, that, for the purpose of effecting the re-
duction of tke carital stock of the Company authorized
by the foregoing resolutione, the proper officers of ‘
the Company be, and they hereby are, authorized and direct-—
ed to enter the vroceedings of tris meeting, showing
the names of the stockholdere owning stock in the Company
and the amount of stock owned by each, upon the records
of the Company,; to take such steps ae mey be necessary
to procure a certificate from the Railroad Commission
of the State of Wisconsin that such reduction of the cap-
ital stock is proper and that none of the creditors of
the Company will be injuriocusly aftected thereby; to file
a certified copy of the certificate of said Railroad Com-
mission, together with a revort showing the amount of such
reduction, duly verified by the President of the Company,
with the Secretary of State of the State of Wisconsin,
and to do all such further acts and things as may be neces—
sary in connection with such reduction of canital stock.

The Chairman submitted to the meeting a form of Certif-

icate of Amendment of the Articles of Acscociation.

A copy of such form is as follows:




\un

CHICAGO, MNILWAUKEZ AND ST. PAUL RAILWAY COLPANY
/I: ) /,-}}(J - Y .
p

Te, RUDGER 4. TRUEP, President and T. W. BURTNESS,

Secretary, of CHICAGC, LILWAUKEE AND ST. PAUL RAILWAY CUNPANY,
a Wieconsin covroration, DO HekwBY CrRYTIFY, that at a special
me-ting of the stocsnolders of said Company, auly cal
neld at the oftice of the Company in Milwaukee, ™isconsin, on

the 31lst aay of hay, 1S2%, at which meeting there were present
in person or Ly proxy stocxholders holding shares of
the entire-capitel stock of 2,%%2,518 shares of the Company is-
sued and outstanding, the following resolutions were gubmifted

to the meeting:
p— RESOLVED, that the first parazraph of the Second
Articlc of Association of the Cowpany be amended, g0
that such paragraph, as so amendea, shall read as fol-

lows:

HZecennda., The number of directcre zshall be
five and each director must be a stockholder .t

- * " " * » * ¥

RESOLVED, that the Third Article of Association of
the Company, as amended or wmodified by acts of the leg-
islature of the State of Wisconsin entitled Chapter 430,
Private and Local Laws of 1207, Chapter 220, Private and
Local Laws of 1270, and Chapter 2b6bo, Laws of 1883, Te-
spectively, and by resolutiong adooted oy the Stocgholders
of the Company at meetings held January lo, 1809, February
14, 1270, December 27, 1870, Cctober 4, 1902, September
29, 190b, Novewber 22, 1909, and September 27, 1313, re-
gspectively, be airended =0 that such Article of Associa-
tion, ae so amended, shall read as follows:

"third. The amount o0f the capital stock of the
Company authcrized to be issued shall be 500 ghares
of the Common 3tock of the par value of £100 each.';

that a vote was taken upon the adeoption of thne fore-




going resolutions and, 1t avpearing that the holders of
shares out of the entire capital stock of 2,3%32,51¢8

shares of the Company issued and outstanding had voted in favor
of the foregoing resolutions, and that there were no shares op-—
posed thereto, the Chairman of the meeting declarad such reéolu—
tions unanimously adopted. |

AND WE DO FURTHER CERTIFY, that the foregoing is a
full, true and complete copy of such resoclutions and of the whole
thereof as the same appear on the books of the Coupany.

IN WITNESS WHEFEQF, we have caused this Certificate of
Amendment to be executed in the neme, and under the seal, of
CHICAGO, MILWAUKEE AND ST. PAUL RAIILWAY CCLPANY, in the State of

Milwaukee, Yisconsin, this day of May, 1929.

CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY CONLPANY,

oy

President

Attest:

Secretary.




STATE OF WISGCONSIN, )

§S.:
COUNIY OF MILWAUKEL,)

Bk IT RwuKELBERED, that on this day of June, 1929,
personally eppeared before mqﬁvalﬁotarx Public, 1in and for the
State and County aforesaiaq, R@ﬁﬁﬁﬁ;M:“TRUE?,,President, and
L. W, BURTNESS, Secretary of CHICAGO, NILWAUKLE AJD Si. PAUL
RAl_WAY COMPANY, the corporation named in tne foregoing instru--
ment, TO me known and xnown to nie to be the personsg nawved in
sald instrument as such President and Secretary, respectively,

2and acknowledged to me that they executed such instrument on

~

penalf of said corporation as their free act and deed.

Notary Public




On moticn, duly made and seconded, the following

resolution was unanimously adopted:

RESOLVED, that the form of Certificate of Amend-
ment of the Articles of Associstion of tnis Company,
which has been submitted to the meeting, be, and it here-
PR by is, in all respects approved, and that Rodger M.

. Trwwe, President, and T. W. Burtness, Secretary of the
Company, be, and they hereby are, authorized and direct-
ed to execute a certificate substantially in such form
and in the name ocf the Company and under its cornorate

seal and to file the same with the Secretary of State of
the State of Wisconsin.

e

The Chairman stated that it was in order to proceed
with the election of five directors of the Company each to hold
ofrice until the next annual election and until his successor
shall have.been elected and qualified.

-~ [Here take in provision with reference
to Inspectors of Electi~n]

ré R R 4 ——
I A

L Thereupon, Messrs. R. M. Trump, Thomas E- Terviy,
%iii;éﬁﬁhﬁ@vey, C. A. Peterson and C. E, Oliphant wefe nominated
for directors of the Company, each to serve until the next annual
election and until his successor is elected and qualified.
No other nominations having been made, the polls were

duly ovened and ballots cast. The volls remained open until a

. period of 30 minutes had elapsed without thecasting of any further
votes. The Chairman then declared the polls closed. The Inspec—

tors then canvassed the ballots cast and presented thelr report,

showing that the aforesaid persons nad been dily elected




directors of the Company for the term aforecaid by the unan-~

imous vote of gshares of the entire canital stock,

2,322,518 shares of the Company, issued and outstanding.

A copy of said report is as follows:




i,

10

CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY

Report of Inspectors of Election

Milwaukee, Wisconsin,
May 31, 1929.

We, the undersigned, Inspectors of Election, apwnoint-
ed to act at the annual meeting of the stockholders of CHICAGO,
MILWAUKEE AND ST. PAUL RAILWAY CONPANY, held for the election of
directors of the Company, at Milwaukee, Wisconsin, on May 31,
1929, at 12 o'clock M., bO HEREBY REPORT that we did receive
the votes cast at such election by ballot ot the stockholders
of said Company and that votes were cast; that the
polls at such election were opened at 12 o'clock K. and that
after said.votes were cast, the polls remained open until a
period of 30 minutes had elapsed without the casting of any fur-
ther votes, and that the fdllowing nersons recelved the number of

votes set opposite theilr respective names, to-wit:

For Directors to Hold Number of Votes
Office From May 31, 1929
Until The Annual Election Common Stock Preferred Stock

0f Directors In 1930 And
Until Thelr Successors Shall
Be Elected And Qualified

R. M. TRUMP
TECHAS-E. TOREHY NV O udlc 4
’)4/ 1, S

WILLERM HARVEY

C. A. PETHRSON

C. E. OLIPHANT
Respectfully submitted,

Inspectors of Election




11

On motion duly made and seconded, the report

of the Inspectors of Election was accegéﬁfLiff the Chairman
thereupon declared that Messrs. Trump, Eﬁzphyyiﬁarvey, Peter-
son and Oliphant had been duly elected directors of the Company
to hold office from May 31, 1929 until the annual eleotiqn of
directors in the year 1930 and until their successors shall
be elected and gualified.

On motion duly made and seconded, the following res-

olution was unanimously adopted:

RESOLVED, that all action taken by the Board
of Directors of the Company at all meetings since the
last meeting of the stockholders of the Company, and
all action heretofore or hereafter taken by the cffic-
ers of the Company, pursuant to resolutions adonted
at said meetings be, and the same hereby is, in all
regpects authorized, approved, ratified and confirmed.

There being no further business to come before the

meeting, the meeting adjourned.

Secretary.






