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of Proxy)
"CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY

"PROXY

"KNOW ALL MEN BY THESE PRESENTS, That the undersigned, holders
of etock in Chicago, Milwaukee and St. Paul Railway Company, a Wis-
consin corporation, hereby irrevocably constitute and appoint H. E.
Byram, H. A. Scandrett, Mortimer N. Buckner, Walter P. Chrysler,
Walter W. Colpitts, Frederick H. Ecker, Samuel H. Fisher, Donald G.
Geddes, Joshua Green, Mark W. Potter, George E. Roosevelt, W. W. K.
Sparrow, Robert T. Swaine and W. D. Van Dyke, the attorneys and
proxies, and each of them (with full power to act without the others),
the attorney and proxy of the undersigned, with full power of substi-
tution, for and in the name, place and stead of the undersigned, to
attend any and all meetings of the Stockholders of said Railway Com-
pany, wherever Or. whenever held, or any adjournment or adjournrents
thereof, and thereat to vote the number of votes or shares of stock
the undersigned would be entitled to vote if then personally present
in the transaction of any and all business which may properly come
before any such meeting or any adjournment or adjournments thereof,
as fully and with the same effect as the undersigned might, or could
do if personally present at any such meeting or any adjournment or
adjournments thereof; giving unto sald attorneys and proxies, and
each of them, and their or his substitutes or substitute full power
and authority to do every act whatsoever necessary or proper to be
done in or upon any and all matters which may properly come before
any such meeting or any adjournment or adjournments thereof with the
same effect as if such act or acts were done by the undersigned in
pereon, the undersigned hereby ratifying and confirming all that
sald attorneys and proxies, and each of them, and their or his sub-
stitutes or substitute, may lawfully do or cause to be done by virtue
hereof, hereby revoking any proxy or proxies heretofore given by the
undersigned to any person or persons whomsoever.

"IN WITNESS WHEREOF, the undersigned have exeouted this instru-
ment under seal this 11th day of May, 19238.

"Donald G. Geddes, Chairman,
George W. Davison,

S Bt
Iﬁ%erj{_- Johnson
Percy A. Rockefeller,

As the Committee representing Common Stogk
of Chicago, Milwaukee and St.Paul Railway
Company constituted under the Plan and A-
greement dated June 1, 1925, for the Reor-

anization of salid Railway Company, as mod-
ied November 19, 1825. '

By
Witness Donald G. Geddes Seal
Witness Walter L. Johnson Seal
Witness Bayard Dominiock Seal
Witness Geo. W. Davison Seal
Witneses Stanley Field Seal
Witness Peroy A. Rockefeller Seal

A majority of the members
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The Chairman stated that the meeting had been called for the
purpose, among others, of amending the Articles of Association of
the Company so as to reduce the number of directors of the Compa-
ny to five, each director to hold office until the annual eleoc-
tion next following his election and until his successor shall
have been elected and qualified, and also to amend the Articles
of Assoclation to remove the present proviaions for certain of-
ficers of the Company whose services are no longer required. He
stated that such reduction of directors and offioers would simpli-
fy the corporate proceedings of the Company. He further stated
" that such reduction of directors and officers would require the
amendment of the first paragraph of the Second Article of Asso-
ciation and the first, second and fourth paragraphe of the Sev-
enth Article of Association.

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

RESOLVED, that the first paragraph of the Second Article of
Association of the Company be amended so that such paragraph, as

so amended, shall read as follows:

"Second. The mumber of directors shall be five, and each
director from and after ninety days from this date shall own
at least one hundred shares of the capital stock of this Cor-
poration; and if, at any time, any director shall cease to
own such amount, he shall be disqualified from being such di-
rector, and his office shall be from themceforth vacant.";

RESOLVED, that the first paragraph of the Seventh Article of
Association of the Compeny be amended s¢o that such paragraph, as

8o amended, shall recad as follows:

“Seventh. The immediate government and direction of the
affairs of the Company shall be vested in a board of five di-
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reotors, At each annual election the stoockholders of the Com-
pany shall eleot five directors who shall hold office until
the next annual election and until thelr successors are elect-
ed and qualified.";

RESOLVED, that the second paragraph of the Seventh Article
of Association of the Company be amended so that such paragraph,
as so amended, shall read as follows:

"The Board of Directors shall elect one of their number
a8 Presldent of the Company; also one or more Vice-Presi-
dents, who shall perform such duties as may, from time to
time, be assigned to them by the President or the Board of
Directors; also a Secretary, a Treasurer, such Assistant
Secretaries and such other officers as the Board of Direo-
tors may deem to be necessary. A majority of the directors

v 0f the Company shall comnstitute a quorum to transact busi-
ness; & lees number may adjourn from time to time.";

RESOLVED, that tha fourth paragraph of the Seventh Article

of Assoclation of the Company be amended so that suoh paragraph,

as so amended, shall read as follows:

"In case it shall so happen that an eleotion of directors
shall not be made on the day appointed for that purpcse,
said Corporation shall not for that cause be dissolved, but
8ald eleoction may be had on any day to which the stockhold-
ers shall adjourn or which shall be appointed by the direc-
tors. And said directors shall have power to fill any va~
cancy which may occur in their board by death, resignation

| or otherwise."

The Chairman submitted to the meeting a form of certificate

‘of amendment of the Articles of Assoclation., A copy of such form
is a8 follows:

"CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY

"We, R. M., Calkins, Vice President, and T. W. Burtness, Sec-
retary of Chicago, Milwaukee and St. Paul Railway Company, a
Wisconsin corporation, do hereby certify that at a speclal meest-

v ing of the stockholders of said'Chicago, Milwaukee and St.Paul

J Railway Company, duly called and held at the office of the Com-
pany in Milwaukee, Wisconsin, on the 38th day of December, 1928,

at whioh meeting there were present, in person or by proxy,
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stockholders holding 3,318,677 shares of the entire ocapital
8tock of 3,333,518 shares of the Company issued and outstand-
ing, the following resclutions were subrmitted to the meeting:

YRESOLVED, that the first paragraph of the Second Arti-
cle of Association of the Company be amended so that such par-
agraph, as so amended, shall read as follows:

'Second. The mumber of directors shall be five, and
each director from and after ninety days from this date
shall own at least one hundred shares of the capital
stock of this Corporation; and if, at any time, any di-
rector shall cease to own such amount, he shall be dis-
qualified from being such director, and his office shall
be from thencefortih vacant.';

'RESOLVED that the first paragraph of the Seventh Arti-
cle of Association of the Company be amended so that such
paragraph, as so amended, shall read as follows:

'Seventh. The immediate government and direotion of
the affairse of the Company shall be vested in & board of
five directors. At each annual election the stookhold-
ers of the Company shall elect five directors who shall

_ hold office until the next annual election and until
' their successors are elected and qualified;’

'RESOLVED, that the second paragraph of the Seventh Arti-
cle of Association of the Company be amended 8¢ that such par-
agraph, as so amended, shall read as follows:

'The Board of Directors shall elect one of their mum-

ber as President of the Company; also one or more Vice-
Presidents, who shall perform such duties as may, from
time to time, be assigned to them by the President or the
Board of Directors; also a Secretary, a Treasurer, such
Assistant Secretaries and such other officers as the Board

/ of Direotors may deem to be necessary. 'A majority of the
directors of the Company shall constitute a quorum to tran-
saot business; a less number may adjourn from time to time:'’

= \ 'RESOLVED, that the fourth paragraph of the Seventh Arti-
cle of Association of the Company be amended s¢ that such par-

agraph, as 8o anmended, shall read as follows:

'In case it shall so happen that an election of direc-
tore shall not be made on the day appolinted for that pur-
pose, saild Corporation shall not for that cause be dis-
solved, but said election may be had on any day to which
the stockholders shall adjourn or which shall be appoint-
ed by the directors. And said directors shall have power
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to f1ill any vacancy which may occur in their board by death,
resignation or otherwise;'

that a vote was taken upon the adoption of the foregoing reso-
lutions and, it appearing that the holders of 23,318,677 shares
of the entire capital stock of 3,332,518 shares of the Company
issued and outstanding had voted in favor of the foregoing res-
olutions and that there were no shares opposed thereto, the
Chairman of the meeting declared said rescolutions unanimously
adopted.

"And we do further certify that the foregoing 1s a full, true
and complete copy of sald resolutions and of the whole thereof,
as the same appear on the books of the Company.

"IN WITNESS WHEREOF, we have caused this certificate of amend-
ment to be executed in the name, and under the corporate seal, of
Chicago, Milwaukee and St. Paul Railway Company, in the City of
Milwaukee, Wisconsin, this 28th day of December, 1938.

"CHICAGO, MILWAUKEE AND ST. PAUL
RAILWAY COMPANY,

By . .,
"Attest: Vice President.

Secretary.

*STATE OF WISCONSIN )
) ss.

‘Milwaukee County.

"Personally came before me this 38th day of December, 19828,
the above named R. M. Calkine, Vice President, and T. W. Burt-
ness, Secretary, of Chicago, liilwaukee and St. Paul Railway Coik-
pany, to me known to be the persons who executed the foregoing
instrument and acknowledged the same.

"WITNESS my hand and notarial seal the day and year last a-
foresaid.

"Notary Publiec, Milwaukee Co.,
Wisconsin. "

On motion, duly made and seconded, the following Tresolution

was unanimously adopted:
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RESOLVED, that the form of certificate of amendment of the
Articles of Association of this Company, which has been submit_
ted to this meeting, be, and i1t hereby 1s in all respects ap-
proved , and that the Vice President and Secretary of thie Coupany

be, and they hereby are, authorized and directed to execute a cer-

tificate, substantially in said form, in the name of this Company
and under 1ts corporate seal and to file the same with the Secre-~
tary of State of the State of Wisconsin.

The Chairman stated that it was in order to proceed with the

election of five direoctors of the Company, each to hold office un-
til the nextlannual election and until his successor is elected
and qualified. He stated that no imspectors of election had been
appointed to serve at this meeting, as required by Section 5 of
Aftiole II of the By-Lawe, and suggested that, in the absence of
the Chairman of the Board and the President of the Company, in-
spectors for the election be elected by the stockholders.

Nominations having been duly made and a vote taken, it was
found that Messers. A. C. Hagemsick and S. H. Crolius‘had been
elected inspeoctors of elsction.

Thereupon Messrs. R. M. Trump, Thomas E. Torphy, W. M. Harvey,
C. A. Peterson, and C. E. Oliphant were nominated for directore of
the Company, each to sérVe until the next annual election and un-
ti11 his successor is elected and qualified.

No other nominations having been made, the polls were duly
opened at 13 noon and ballots were cast. The polls remained open
until a period of thirty minutes had elapsed without the casting
of any further votes. The Chairman then declared the polls closed

-1]l-
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The inspectors of eleotion then canvassed the ballote ocast

and presented their report, showing that the aforesald persons
had been duly elected directors of the Company for the tern afore-
said, by the unanimous vote of 3,318,877 shares of the entire cap-

ital stook of 3,332,518 shares of the Company issued and outstand-

ingl
A copy of saild report is as follows:

WCHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY

"Report of Inspectors gj_Eleotion’

"MILWAUKEE, WISCONSIN, December 28, 1828

"We, the undersigned Inspectors of Election, appointed %0
act at the epecial meeting of the stockholders of Chicago, Mil-
waukee and St. Paul Railway Company, held for the election of
directors of the Company, at Milwaukee, Wisconsin, on December

-~ 38, 1938, at 11:30 o'clock in the foremoon, do hereby report
that we did recelive the votes cast at such election by ballot
g77 votes

of the stockholders of said Company and that 2,318,
were cast; that the polls atf such electlon were opened at
12 M. and that after said votes were cast the polls remained
open until a period of thirty minutes had elapsed without the
oasting of any further votes; and that the following persons
received the number of votes set opposite their respective

names, to-wit:

For directore to hold office froum
December 28, 1938, until the aznnu-

al election of directors im 1929,
Number of Votes

and until their successors shall - Numb
be elected and qualified. Cormon Stock preferred Stock
- R. M. Trump 1163868 1154809
Thomas E. Torphy 1163868 1154809"
W. M. Harvey 1163888 1164809
C. A. Peterson . 1163868 1154809
c. E. Oliphant 1163868 1154808
Respectfully submitted,
A. C. HAGENSICK
SEYMOUR H. CROLIUS
tion.

Inspectors of Eleo

-1z~
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On motion, duly made and seconded, the Report of the Inspec-
tore of Election was acoepted and the Chalrman thereupon declared
that Messrs. R. M. Trump, Thomas E. Torphy, W. M, Harvey, C. A.
Peterson, and C. E. Oliphant had been duly elected directors of
the Company to hold office from December 28, 1928, wtil the an-
nual election of directors in the year 1939, and until their suc-
cessors shall be elected and qualified.

On motion, duly mwade and seconded, the following resolution

was unanimously adopted:

RESOLVED, that all action taken by the Beard of Directors
and the Executive Committee of the Company at all meetings since
the last meeting of the stoockholders of the Company, and all ac-.
tion heretofore of hereafter taken by the officers of the Compa-~
ny in pursuance of resolutions adopted at said meetings, be, and
the same hereby is, in all respects amthorized, approved, rati-

fied and confirmed.

There being no further businese to come before the meeting,

the meeting adjourned.

Secretary of the Meeting.
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CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY

Meeting of Board of Directors

MILWAUKEE, WISCONSIN,
December 28, 1928.

13:30 P. M,

A meeting of the Board of Dirsctors of Chicago, Milwaukee and
S5t. Paul Railway Company, for the purpose of organization,-was held
at the Majestic Building, in the City of Milwaukee, Wisconsin, on
Friday, December 28, 1938, at 123:30 o'clock P. M., immediately aft-
er the election of Directors by the Stookholders of the Company.

All of the Directors of the Company were present, as follows:

R. M. Trump,
Thomas E. Torphy,
W. M. Harvey,

C. A. Peterson and
C. E. Oliphant.

The meeting was organized by the election of W. M. Harvey as
Chairman of the meeting, and T. W. Burtness as Secretary of the
meeting.

The meeting then proceeded to the election of officers in ac-
cordance with the By-Laws of the Company, and, nominations having
been made, the following officers were unanimously elected, each

to hold office until his sucoessor shall have been duly elected

and shall qualify, or as otherwise provided in the By-Laws:

President: W. M. Harvey
Vice~President, Chicago: C. E. Oliphant
Secretary: T. W. Burtness
Treasurer: W. M. Harvey
Assistant Secretary,N.Y.: J. Weloch
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General Counsel: H, H., Field
Comptroller: C. A. Peterson

" ness, as Secretary, continued to keep the minutes of the meeting.

'W. M. Harvey, as President, retained the Chair, and T. W. Burt-

The Chairman then stated that it was desirable at this time to

amend the By-Laws of the Company in order to make them consistent

with the amended Articles of Associlation of the Company.

Thereupon, on motion duly made end seconded, the following

reeolutions were unanimously adopted:

RESOLVED that Section 1 of Article II of the By-Laws be a-

mended 80 that it shall read as follows:

*Section 1. The annual meeting of the Stockholders, for
the election of Directors, and for the transaction of other
business, shall be held at the Principal Office of the Com-
pany, in the City of Milwaukee, at 13 o'clock noon of such
day in the month of May, of each year, as the Board of Direc-
tors may designate. Notice of the time and place of such
meeting shall be mailed to each Stockholder of record on the
books of the Company at least thirty days pricor to the day
appointed therefor. Said meeting may be adjourned from time
to time, as the majority of the Stockholders participating
therein may direct; provided, that all adjourned meetings
shall be held within ninety days after the day fixed for the

annual meeting."

RESOLVED, that Section 3 of Article II of the By-Laws be a-

mended 8o that it shall read as follows:

"Section 2. Special meetings of the Stockholders may be
held at the same place whenever ordered by the Board of Di-
rectors, or requested by the Stockholders owning at least
one-fourth in amount of the Common and Preferred Capital
Stock of the Company, then outstanding. Notice of the time
and place of any such meeting shall be mailed to each Stock-
holder of record on the books of the Company at least thirty
days prior to the day appointed therefor. Such notice shall
expressly state the object of the mesting and the business
to be transacted thereat, and no business other than that
specified in the notice shall be brought before, or consid-

ered at, a speclal meeting.n
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RESOLVED that Section 4 of Article II of the By-Laws be a-

mended so that it shall read as follows:

"Section 4, The President or a Vice-President shall pre-
silde at all meetings of the Stockholdere, and in case of their
absence or disability, the Stockholders present may select one
of thelr own mumber to preside. The Secretary of the Company
shall be ex officio Secretary of the mesting, but in his ab-
sence some other person shall be ochosen by the meeting to act as
Secretary thereof, and an accurate record of the prooeedings
of the meeting shall be placed in the record books of the Com-
pany., "

RESOLVED that Seotion 5 of Artiele II of the By-Laws be a-

mended so that it shall read as follows:

"Section 5. All elections shall be by ballot, and shall
be held under supervision of the Board of Directors or of
such of them as may be present; and the stockholders at any
annual election may appoint inspectors of election for the en-
suing year. In case the stockholders faill to appoint, or the
. 1nspectors appointed by them be absent or unable to serve, the
-Board of Directors shall appoint such imspectors; and in case

. the Board of Directors fail to appoint, or the inspectors ap-

pointed be absent or unable to serve, the President shall make
guch appointment. The inspectors of eleotion shall open and
close the polls at the hours designated, and shall take con-
trol and charge of the ballots, poll lists and proxies used
thereat, and shall decide all questions attaching to the qual-
ification of voters, the lawfulness of proxies, or the accept-
ance or rejection of votes. On closing the polls, the inspec-
tors shall immediately proceed to count the votes cast, and
shall certify to the meeting the result of the election; and
thereupon, the presiding officer shall announce such result,
and the certificate of the inspectors shall be entered in full
in the minutes of the meeting."

RESOLVED that Seotion 3 of Article III be awmended so that 1t

shall read as follows:

"Section 3. Special meetings of the Board of Directors
shall be held whenever oalled by the President or by three
of the Directors and may be held at the prinocipal office of
the Company in the City of Milwaukee or at the general of-
fice of the Company in the City of Chicago. Notice of such
meetinge, stating the time and place thereof, shall be given
to each director by the Secretary or an Assistant Secretary,
either by depositing such notice in the post office in the
City of Milwaukee at least forty-elght hours before the time

-3-
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of such meeting or by telegraph or telephone to eaoh director
at his residence or place ¢of business at least twenty-four
hours before the time of such meeting. Such notice need not
state the purpose of the meetinzg. At any meeting at which
every Director shall be present even without notice, any bus-
iness may be transacted. A%t any regular or special meeting,
three directors shall comstitute a guorum for the transaction
of business and at least three affirmative votes shall be re-
quired upon any action to be taken."

RESOLVED that Section 4 of Article III shall be amended so

that 1t shall read as follows:

"Section 4., At the regular annual meeting of the Board of
Directors, the minutes of the stockholders' mecting and the
result of the election shall be read. The Board of Direc-
tors shall then elect one of their number a President of ths
Company; &also one or more Vice-Presidents, one of whom shall
be in charge of the Financial and Transfer Office in the City
of New York, each of whowm shall perform such duties as may
from time to0 time be assigned to him by the President or
Board of Directors; also a Secoretary, Treasurer, General
Counsel and CGeneral Soliocitor and such Assistant Secretaries,
including one for the New York office, Assistant Treasurers,
and such other officers as the Board of Directors may deem to

be necessary."

RESOLVED that Section 5 of Article III of the By-Laws be a-
mended 80 that 1t shall read as follows:

"Seotion 5. If such officers, or any of them, shall mnot
be elected at sald regular annual meeting of the Board of Di-
rectors, they may be elected at any regular or specilal meet-
ing of the Board of Directors thereafter; and any vacanoy
caused by death, resignation or removal from office may be
filled by the Board of Directors at any regular or specilal

meeting."
RESOLVED that Section 6 of Article III of the By-Laws be

amended so that it shall read as follows:

"Section 6. The President, and in his absence the Vice-
President, shall preside at all meetings of the Board of Direo-
tors, and in the absence of any of these officers, the direc-
tors preseut at the meeting may choose the presiding officer."

RESOLVED that Article IV of the By-Laws be, and 1t hereby is,

|
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RESOLVED that Seotlon 1 of Article V of the By-Laws be, and

it hereby 1s, repealed.

RESOLVED that Section 2 of Article V of the By-Laws be amend-

ed 80 that it shall read as follows:

"Section 3. The President shall, subject to the Board of
Directors, have and exercise general supervision over and man-
agement of the entire property, business and afrairs of the
Company, and all officers and agents of the Company shall be
responsiole to him for the prompt and faithful discharge of
their duties. When present, he shall preside at all meetings
of the stockholders and of the Board of Directors, and shall
be ex officio a member of all committses; and shall perform
such other duties as are usually required of a president, or
as may be prescribed by the Board of Directors. He shall have
power, subject to the approval of, andi removal by, the Board
of Directors, to appoint, or cause to be appointed, such oth-
er general officers and agents as are not elected by the Board
of Directors, as the interests of the Company require, and pre-
gcribe their duties and fix thelr compensation.®

RESOLVED that Section 4 of Article V of the By-Laws be amend-

ed 8o that 1t shall read as follows:

"Seotion 4. The Vice-President in charge of the Finanolal
and Transfer Orfice of the Company shall, under the direction
. of the Board of Directors, be the ocustodian of such certifi-
cates of stock, bonds and securities belonging to the Company
as are kept in the City of New York. He shall also perform
gsuch other duties as may from time to time be assigned to hinm
by the Board of Directors."

RESOLVED that Section 7 of Article V of the By-Laws be amend-

80 that it shall read as follows:

*Section 7. The Assistant Secretary in New York shall have
oustody of the duplicate seal of the Company and of all reo-
ords and papers in its Financial and Transfer Office. He shall
also act as Transfer Agent and shall keep the stock ledgers and
registers of vonds and perform such other duties as may be Te-
quired of him by the Vice-President in charge of the Finmancilal

and Transfer Office."

RESOLVED that the second paragraph of Sectiom 8 of Article \Y
of the By-Laws be amended so that it shall read as follows:
"All ohecks and drafts drawn on banks or other depositories
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n the City of New York shall be signed by an Assistant Secre-
tary in the Financial and Transfer Office of the Company in
sald city, but such checke and drafts shall not be valid un-
less countersigned by the Vice-President in charge of such of-
fice, or by some other officer duly authorized by the Board of
Directors. Moneys ar funds so deposited in the City of New York
8hall not be drawn or pald out except by checks or drafts
8igned and countersigned as herein provided."

RESOLVED that the fourth paragraph of Section 8 of Article
of the By-Laws be amended so that it shall read as follows:

"The Treasurer and Assistant Treasurers shall each give
bond in such amount as the Board of Directors may require for
the faithful performance of their duties. In the absence or
disability of the Treasurer, the duties of the Treasurer shall
be performed by such Assistant Treasurer as the President
ehall designate. "

RESOLVED that Section © of Article V of the By-Laws be amend-

ed so that it shall read as follows:

ed so that it shall read as follows:

"Sgotion 9. The Comptroller shall have charge of the account-
ing and the booke of account of the Company. He shall see that
the accounting and books of account are kept in conformity with
lawful requirements; +that suitable vouchers and other documente
are returned for all disbursements made, and that they are prop-
erly filed and preserved, in conformity with lawful require-
ments; that prompt and regular reports and remittances are madse
by the officers and agents of the Company; and that any delin-
quencies therein are promptly reported to the President.  He
shall make such fiscal, ocorporate and operating reports as are
required by lawful esuthority, and shall also prepare and furnieh
such other reports and statements as may from time to time be
prescribed by the Board of Directors.™

RESOLVED that Seotiom 10 of Article V of the By-Laws be amend-

"Seotion 10. The General Counsel shall be the head of the
Law Department and the legal adviser of the Company. He shall,
whenever requested, furnish written opinions to the Board of
Directors, the President and Vice-Presidents. He shall have
charge of all questions of corporate law relating to the organ-
ization and powers of the Company, and all questions affecting
its stock and securities; shall have general oversight and
supervision of ite legal business and litigation, and subject
to the approval of the Board of Direotors, he way appoint ons
or more assistants and such employes as may be required to prop-
erly counduct the business of his office and may prescribe thelr
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duties and fix their salaries.?
RESOLVED theat Section 1 of Article VII of the By-Laws be amend-
8o that 1t shall read as follows:

"Section 1. The issuance of certificates of stock shall be
in conformity with law, and the terms and conditions of the Ar-
tiocles of Assoclation and By-Laws of the Company. No new cer-
tificates shall be issued except on surrender and cancellation
of the o0ld ocertificate or certificates. All certificates shall
be signed by the President or the Vice-President in charge of
the Financial and Transfer Office of the Company, or by such
other officer as shall be specially authorized by the Board of
Directors, and shall be countersigned by said Vice-President
or by an Assietant Secretary.”

RESOLVED that Section 1 of Artiocle VIII of the By-Laws be a-
mended so that it shall read as follows:

"Section 1. Every perscn claiming a stock certificate in
lieu of one lost or destroyed, shall advertise such loss or
destruction in New York City twice a week for eight weeks. He
8hall also make affidavit as to his ownership of the stock
represented by the certificate, and of the facts which go to
prove 1ts loss or destruction. After the lapse of a year,
from the date on which written notice of such loss shall have
been given to the Company, he shall give the Company a bond
of indemnity, in form to be approved by counsel, with one or
more sureties to be approved by the Board of Directors, in
twice the par value of the certificate lost or destroyed, to-
gether with such agreements and undertakings in respect there-
of as the Board of Directors may require, against all loes,
cost and damage to the Company which may arise from iesuing
such new certificate. The officers of the Company, if satis-
fied from the proof that the certificate is lost or destroyed,
mey then issue to him a new certificate of the same tenor as
the one lost or destroyed."

RESOLVED that Section 3 of Article VIII of the By-Laws be a-
mended so that it shall read as follows:

“Section 2. Every person claiming a bond in lieu of one
believed to have been destroyed, shall give notice at the New
York Stock Exchange of the supposed destruction, and shall ad-
vertise it in New York City twice a week for eight weeks. He
shall slso make affidavit of the ownership of the bond and of
the facts which go to prove its destruction. After the lapse
of a year, he shall give the Company & bond or indemnity, in
form to be approved by counsel, with two or more sureties, to
be approved by the Board of Directors, in double the face value

-




of the bond believed to have been destroyed, against all loss,
cost and damage which may arise from the issuing of an obliga-
tion in place of the bond belleved to have been destroyed. The
President, or the Vice-President ir oharge of the Finpancial
and Transfer Office of the Company, and an Assistant Secretary,
if satisfied from the proof that in all probability the bond
was destroyed, and that the claimant was 1ts owner, may then,
unless otherwise ordered by the Board of Directors, and except
as otherwise provided in Artiocle XVIII of the General Mortgage,
or of any provision of the General and Refunding Mortgage, is-
sue to the claimant an obligation under the eeal of the Compa-
ny, promising to pay the claimant the same amount of principal
as was stated in the destroyed bond, and at the same time and
rlece, and to pay semi-annual interest therecn on the order or
receipt of the obligee at the sane rate per cent as was stated
in the destroyed bond; which obligation shall recite that it is
iscued because of the destruction or supposed destruction of a
bord of the Company (describing it), and shall contain a provi-
gion that the said obligation shall become void in case the sup-
posed destroyed bond, or any of its coupons, be presented at
the office of the Company. Anything in this section contained
to the contrary notwithetanding, the Compeany may, by order of
ite Board of Directors, enter intc any agreement, and comply
with any requirement of any stock exchange or other authority,
in respect to the replacing of bonds which have been lost or
destroyed, or which, because of mutilation or other physical
condition, have ceased to be a good delivery.”

There being no further business to come befere the meeting,
the meeting adjourned.

Secretary.




CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY
Special Meeting of the Board of Directors

CHICAGO, ILLINOIS, January 10, 1929

Pursuant to call of the President, and to notice duly given,
a speclal meeting of the Board of Directors of this Company was
held at the office of the Company, Room 886 Chicago Union Station
Building, at 9:30 o'clcck in the foremoon of this day.

There were present: Messrs. W. M. Harvey, C. E. Oliphant,
and C. A. Peterson, ........cvvivuinnn. A F A P T 3

And absent: Mesasrs, R. M. Trump and T. E. Torphy,

The President having taken the chair, the Secretary of the
Company acted as secretary of the Meesting.

The Chairman stated that the meeting had been called for the
purpose of electing a Vice President, residing in Chicago, and
an Assistant Treasurer located in the City of New York.

Thereupon Mr. Oliphant nominated Mr. R. M. Calkins for Vice
President.

There being no other nomination, a vote was called for and
taken, from which it appeared that Mr. Calkins had received three
votes, being all the votes cast, and was thersupon declared duly
elected Vice President of the Company, %o hold office until his
successcor shall have been elected and qualified,

Mr. Peterson nominated Mr, J. Welch for Assistant Treasurer.

There belng no other nomination, a vote was ocalled for and
taken, from which it appeared that Mr. Welch had received three
votes, being all the votes cast, and was thersupon declared duly
elected Assistant Treasurer of the Company, to hold office until
his successor shall have been eleoted and qualified.

There being no further business %o come before the Board,
on motion, duly seconded, the meeting gdjourned.

------------------------------

Secretary.
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Chicago, Ill, March 13th, 1931,

Filey H20-Taxes~Income 1929

Mr, T. W. Burtness,
Secretary,

Referring to your letter of the 28th inst, inquiring

- relative to further developments with reference to the matter

of discrepancy in reported number of stockholders of the
Chicago, Milwaukee & St, Paul Railway Company at meeting held
at Milwaukse May 31, 1929 which was the subject of previous
correspondence?

Attached are copies of my letter of Jammary 21, 1931
addressed to Mr, Marony, his reply of February 2nd, and also
letter of February 2nd from Mr, W,H, Kottman, Assistent Secretary
Central Hanover Bank and Trust Company, addressed to the Railroad
Company, Due to the press of nmumercus other matters just at
this time, I have been unable to give any time to thie matter since
the receipt of Mr, Marony!s reply of February 2nd, but am inclined
to think that nothing further can be accomplished toward the re-
conciliation of the apparent discrepancy between the number of
shares of stock reported as deposited under the Reorganization Plan
as of May 31, 1929 and the number of shares of stock voted at the
meeting of the stockholders of the Company at Milwaukee on that
date,

- If it is decided to carry this investigation any further or
if any solution of the mmtter is developed, I will advise you further.
In the meantime if you have any suggestions in the matter I will be
glad to hear from you,



CHICAGC, MILWAUXKEE, ST, PAUL AND PACIFIC RAILROAD COMPANY
Fifty~Two Wall Street

NEW YORK, February 2, 1931

File 520-Taxes—~Income 1929,

dTEOUT
RANCE

Mr, Walter V, Wilson,
Comptroller,
Chicago, Ill,

LCear Sir:e

Referring to your letter dated January 21, 1913
regarding number of shares of stock of the old Company voted
by Mr. W, D, Van Dyke, Proxy for the "Committee", etc. at the
stockholders annual meeting on May 3, 1929,

In my letter to you dated January 9th I informed you
that "the number of shares indicated on Secretary Burtness'
list as having been voted by Mr. Van Dyke as proxy for the
Committee is incorrect,” I really do not know what further
can be said or done in regard to the matter except that I have
secured from the Central Hanover Bank and Trust Company a cer-
tificate signed by their Assistant Secretary showing the number
of shares of C.M.& St.P. Ry. Co. Common Stock received by them
for deposit as of May 31, 1929, This letter is enclosed here=-
with,

Yours very truly,

(Signed) R. J, Marony,

JW:D Vice President,




CENTRAL HANOVER BANK AND TRUST COMPANY
Seventy Broadway

NEW YORK February 2, 1931
CJN:FE TRANSFER

Chicago, Milwaukee, St.Paul and Pacific Railrosd Co,,
52 Wall Street,
New York City.

Attention: Mr, J, Welch, Asst. Secretary.
Gentlemen:

In accordance with your request of Jamuary 30th, 1931,
we hereby certify that according to our records there had been
received for deposit as of May 31, 1929, 1,165,700 shares of
Chicago, Milwaukee & St, Paul Railway Company Common Stock,

Of this amount however, 500 shares has been issued in the name
of Directors of Chicago Milwaukee & St. Paul Railway Co,, 521
shares lost or mislald in this office and 30 shares previously
withdrawn,

We return herewith your files,
Yours very truly,

(Signed) W. H. Kottman,
Asst, Secretary,

By Hand.,

MTBOUT

RANCE




Chicago, Japuary 2lst, 1931
File 520-Taxes-Income~1929

Mr. B, J. Marony,

Vice Pres. & Asst. Secy.,
52 Wall Street,

Wew York, K. Y.

Reference is made to your letter of January 9th in reply to
my letter of December 31, 1930 in the matter of the amount of shares
of stock of the old company voted by Mr. W.D.Ven Dyke, Proxy for the
Comnii itees representing common and preferred mtockholders of the C.M.
& §%.P.Ry.Co. 8t the annual meeting of the stockholders of that com~
pany held at Milwaukee on May 31, 1929.

I have had the guestion up with Mr, T. W. Burtness, Secre-
tary, and for your information I am enclosing a copy of his letter of
Jamary 14, 1931, in which you will note that the number of shares of
stock mentioned in the mimutes of the meeting as having been voted by
Mr. Van Dyke was based on infomatlon supplied to Mr. Burtness by Mr.
Gordon E. Youngman in his letter to Mr. Burtness dated May 28, 1929,

Mr., Youngman indicates in his letter that the figures furn-
ished to him were supplied by the New York Trust Company with respect
to the mumber of shares of preferred stock and by the Central Hanover
Bank and Trust Co. relative to the shares of common stock, There is a
discrepancy in the figures supplied by Mr. Youngman in view of the in-
formation you have furnished me with respect to the shares of stock de-
posited under the plan as of May 31, 1929.

We are claiming for Federal Income tax purposes that the old
Company is affilliated with the new Company from Feb, 29, 1928 thru
ownership of 95% of the capital stock. Such ownership is indicated by
the figures shown in the statement accompanying my letter to you of
Des. 31, 1930. This statement also indicates the mumber of shares de-
pos ited during each month to Des. 31, 1929. Under the provisions of
Sec. 142 (¢) of the Revenue Act of 1928 two or more domestic corpor-
ations are deemed to be affiliated if ons corporation owns at least 95%
of the stock of the other. In our 1929 return we made th® claim that
the C.M.& St.P.Ry.Cc. was an affiliated corporation of the new company
and deducted ths 1927 net loss a8 disclosed in the return of the C.M.&

St.P.Ry.Co. and affiliated corporations for that year, together with

}
|
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RANCE




L ITBOUT

the deficit of that company as shown in the return filed by it covering Rance
the operations for the period January lst to 13, 1928. In addition we |
now desire to claim as deductions the net lapover items audited in |

the acconnts of the C.M.& St.P.Ry.Co., for the years 1928 and 1929(which ’
were pot claimed in the 1929 return as filed) amounting to approximately
$2,500,000.00 which would mean a tax saving of spproximately $275,000.00
if we can prove affiliation.

The Aunditor for the Intermal Revenue Department has noted the
difference batween the figures shown in the mimutes and those shown in
the sbove mentionsd stetement and has esked for an explanation. Inas-
mach as there 48 so mmch involved, I wish to have an explanation of the
difference as otherwise the conflicting figures tend ¢o cast some doubt
on the accuracy of the figures on which we are relying in sappert of
our claim of affiliation. ' :

1 shall therefore appreciate it very much if you will go into
thig matter and advise me further,
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CHICAGO , February 28, 1931

Mr. ¥W. V. "ilson,
Comptroller,
Chicago, Illinols.

E Dear Sir:- Proxies - 0ld Company, Anmual Meeting 1929

' Has enything further developed with reference to the

matter of dlscrapancy in reported mumber of stockholders of the
" 014 Company at meeting held at M 1wemlkes May 31, 1929, sbout .
l! which I wrote you on Jomary 14th in reply to yours of the 13th,
File 5207

Yours very truly,

s.arotiry.



CHICAGO, Jamuary 14, 1931

Mr. W. V. Wileon,
| \ Comptroller,
Chicago, Illinois.

'; ._ Dear Sir:- Proxies - 014 Company - Anmual Meeting, 1929

I return herewith Mr. Marony's letter to you d.ated
Jannnry 9th, sent me with yours of the 13th, all in connec-
tion with the matter of discrepancy in the mumber of preferred
and common shares voted by Mr. Van Dyke, Proxy for the Commit .
tees, at the anmal meeting of stockholders of the Chicago, ‘
Milwankee and St. Panl Rallway Company held a.t llilwankae May |
31, 1929.

It is true, as Mr. Naronmy says, that the certified
1ist of stockholders sent me with Mr, Gordon E, Youngman'!s .
letter of May 24th, shows that the Committees for the Preferred
end Common Stockholders were the reglstered owners of 1,155,131
shares of preferred and 1,164,649 shares of common. That 1list
- was certified as of May 24th and Mr. Youngman, In his letter to
me of above date, copy attached, says, in the last paragraph -

"I have written the Depositaries and will advise
you within a few days of the exact mumber of shares of Com-
mon Stock and Preferred Stock deposited under the Plan amnd
represented by the proxies of the Committees.”

He did write me within a few days, and I enclose here-
with copy of his letter dated May 28th (four days later), advis-
-ing that there had been deposited under the Re-Organization Plan
1,155,392 shares of preferred, and 1,169,047 shares of common.
I encloss copy of that letter, and you will note he says -

A "These are the amounts which the proxies for the
meeting to be held May 31 will represent.”

If it is finally determined that the figures farnished
me by Mr. Youngman are incorrect,I suppose we can,upon proper proof,
change the minutes. - /
Yours very truly,

Secretary.

RANCE



Chicago, January 12, 1931

File H20-Taxes~Income~1929

Mr. Ta W. Burtness,
Secretary.

I enclose copy of my letter to Mr. R, J. Marony, dated
December 31, 1930 end his regly théreto of the 9th inst., relative
to the matter of reconciling the figures furnished by Mr, Merony
of the number of shares of common and preferred stock of the C.M.
& St.,P.Ry. Co, deposited under the reorganization plen as of Mey
31, 1929 and the number of shares of stock voted at the meeting of
the stockholders of that Company at Milwaukee May 31, 1929, as
indicated in the etatement eccompanying your letter of December

30, 1930,

With the return of Mr., Marcaoy's letter, will you please
eivise what explsnation should be given with respect to the differ-
ence between the mumber of shares indicated on your list as having
been voted by Mre Vam Dyke as proxy for the Committees, and the
number of shares which Mr. Marony advisea were covered hy the certi-
fied list of stockholders mentioned by him as having been forwarded
to youe.

You witl note Mr. Marony states that the proxy to Mr.
Van Dyke only authorized voting of 1,164,649 shares of ccrmon and
1,155,131 ehares of preferred; while the list furnished by you in-
dicates that there were 1,169,047 sheres of common end 1,155,392 shares
of preferred voted by Mr. Van Dyke.

Mo tle - HL

ATEOL

RANCE
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Chicago, December 31,. 1930
File 520-Taxes-Income-1929

ir. R Jo Marony,

Vice President ‘

52 Well Street ' -
New York, E.Y. '

I have recently noted a copy of the list of the stockholders of
the Chicago, Milwaukee & St,Peul Ry.Co. present im person or by proxy, at
the ennual meeting of the stockholders held at Milwsukee, Wis., May 31,
1929, and who voted for the adoption of the resolution to decrease the
capital stock of the Company to 500 shares.

This list as furnished to we by Mr. T. ¥W. Burtness, Secretary,
indicated the following number of shares voted by W. D. Van Dyke, proxy
for the Committees, representing common and preferred stockholders con-
stituted under the plan and agreement dated Jume 1, 1925 for the reorgan-
ization of the Railway Co. as modified Nov. 19, 1325:

' Common pPreferred
No. of - Yo. of
Shares Shares

1,169,047 1,155,392

Attached is a statement of the number of shares of capital stock
of the C.M.,& St.P.Ry.Co., deposited under the plan of reorganization from
June 30, 1927 to Dec. 31, 1929, which you will note shows the amounts
deposi ted during each month of 1928 and 1929. The figures shown on this
statement as deposited during the months in guestion were obtained from
your letters dated Oct. 14, 1930 covering the period Feb. to Dec. 1928
and your letter of April lé, 1930, for the stock deposited during the 12
months of 1929, '

You will note from the attached stetement that on the basis of
- the figures submitted by you in the letters above referred to that there
have been deposited as of May 31, 1929 = 1,165,700 shares of common stock
and 1,155,342 shares of preferred stock as compared with 1,169,047 shares
of common stock and 1,155,392 shares of preferred stock as given above,
representing the stock voted by Mr. Van Dyke as proxy for the Committes,
at the meeting of May 31, 1929. On the basis of these figures, the amount
of stock shown as voted by Nr. Van Dyke was greater than the amounts of

stock shown as having been deposited under the plan as of May 31, 1929, to

-_:f)
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The Chiceszo
pany, stock situation as of todaxr is as follows:
Cutstandinz:

Preferred, ... 1,158,458 shares

Common, ...... 1,174,060 shares
Total, ...c... 2,332,518 shares

P 4

’,-’f’. / o O

N

, Vilwewree and 8t. Poul R-ilweyv Commeny (old Com-

Qf this outstanding stock the following will be voted at the

annual meeting llay 31, 1929:

Preferred bvv the Cormulttee, through W. D. Van
Dylie, Proxy, ... i e
Individuals, by E. H. Field, Proxy, .......

Potal, v e

Vot votinme ... i e e

R Sty un

Common by the Committee, through W. D. Van

Dylce, Proxy, ..
Individuals, by H. H, Pleld, Proxy, -......
C. A, Peterson, in persom, ... .o
V. M. Hervey, 1n Derson, oo v v vnn ...
R, U, Trump, in person, . .......ovnovni....
Thomas Z. Torohy, in person, ..............
Total e
ot voting . ... i e

Chicaszo, May 29, 1929.

/Luuw

1,155,392

480

1,155,872

sharesg
shares

shares

shares

shares
shares
shares
shares
shares
shares

3,322

| shares

shares

TaITBOUT
. FrRaNCE



CRAVATH, DE GERSDORFF, SWAINE & WooD

1S5 BROAD STREET

TRANSPCRTATION BUILDING 3.RUE TarmaouUT

WASHINGTON, D. C. NEW YORK PaRIS, FRANCE

NEw York  May 28, 1929

Dear Mr. Burtness:

The New York Trust Company advises me that
there have been deposited under the Reorganization Plan
1,155,392 shares of Preferred Stock of the 01d Company.

Central Hanover Bank and Trust Company advises
that there havebeen deposited 1,169,047 shares of the
Common Stock of the 0ld Company. ,

These are the amounts which the proxies for
the meeting to be held May 31 will represent.

Very tru}y ySurs,

N 2

T. W. Burtness, Esq., Secretary,
Chicago, Milwaukee, St. Paul and Pacific Railroad Company,
Union Station,
Chicago, Illinois.

26



CHICAGO, MILWAUXEE AND ST, PAUL RAILWAY COLTANY

Notice of Annual Meeting of Stockholders

The Annual Meeting of the Stockholders of CHICAGO,
MILWAUXEE AND ST, PAUL RAILWAY COMPANY, a Wisconsin corporation,
will be held at the office of the Company in the Majestic Build-
ing, Milwaukee, Wiscongin, on Friday, May 31, 1929, at 12 o'clock
M., for the following purposes:

(a) To amend the firet paragrapn of the Second
Article of Association of the Company so that it shall read as
follows:

"Second - The number of directors shall be five and
each director must be a stockholder,";

(b) To effect & reduction of the eapital stock of
the Company and, in connection with said reduction, to amend
the Third Article of Association of the Company, as amended or
modified by Acts of the Legislature of the State of Wisconsin
entitled Chapter 430, Private and Local Laws of 1867, Chapter
226, Private and Local Laws of 1870, and Chapter 266, Laws of
188% respectively, and by resolutions adopted by the Stock-
holders of the Company at meetings held January 16, 1869,
February 14, 1870, December 27, 1870, October 1§02, September
29, 1900, November 22, 1909 and September 27, 1§13, respectively
so that it shall read as follows:

"Third - The amount of the capital stock of the
Corporation authorized to be issued shall be 500 shares of
Common Stock of the par value of One hundred Dollars ($100)
each.";

(c) To elect five directors of the Company to
hold office until the next annual election and until their
succegsors are elected and qualified;

(d) To ratify all action and proceedings taken by
the Board of Directors or officers of the Company since the
last stockholders' meeting;

(e) To transact such other business as may properly
be brought before the meeting.

The books for the transfer of stock of the Company
will be closed at the close of business on April 30, 1923, and
will be reopened at the opening of busineas on June 1, 1§29.

Dated, New York, N.Y., April 29, 1929.
' J. WELCH,
Assistant Secretary.

If you do not expect to be present at the Annual Meet-
ing, please date and sign the enclosed proxy in the presence of a
witness and return it as promptly as posgible in the accompanying
envelope addressed to the undersigned.
J, WELCH,
Assistant Secretary.



AICAGO, MILWAUKEE AND ST. PAUL RAILWAY COLPANY

Proxy for Annual Meeting of Stockholders
May 21, 1929

KNOW ALL MEN BY THESE PRESENTS, That the undersigned,
holder of stock in Chicago, Milwaukee and St. Paul Railway Cowm-
pany, a Wisconsin corporation, hereby constitutes and appoints
W. D. Van Dyke, H. H. Field and Rodger M. Trump, or any of them,
the attorneys and proxies of the undersigned, irrevocable, with
full power of gubgtitution for and in the name, place and stead
of said undersigned, t0 attend the Annual Meeting of Stockholders
of the Company, to be held at the office of the Company in the
City of ¥ilwaukee, State of Wisconsin, on Friday, May 31, 1929, at
L2 otclock M., or any adjournment or adjournments thereof, and
thereat to vote the number of votes or shares of stock the under-
signed would be entitled to vote if then personally present; (a)
To amend the first varagraph of the Second Article of Association
of the Company so that it shall read as follows:

"Second - The number of directors shall be five and
each director must be a stockholder."; (b) To effect a reduction
of the capital stock of the Company and, in connection with said
reduction, to amend the Third Article of Associaticon of the Com-
pany, as amended or modified by Acts of the Legislature of the
State of Wisconsin entitled Chapter 430, Private and Local Laws
of 1807, Chapter 220, Private and Local Laws of 1870, and Chapter
266, Laws of 1883 respectively, and by resolutions adopted by
the Stockholders of the Company at meetings held January 16, 1869,
February 14, 1870, December 27, 1870, October 4, 1902, sSepteumber
29, 19006, November 22, 1909 and September 27, 1913, respectively,
s0 that it shall read as follows:

"Third - The amount of the capital stock of the
Corporation authorized to be issued shall be 00 shares of Common
gtock of the par value of One Hundred Dollars (#100) each.;

(c) To elect five directors of the Company to hold office until
the mext annusl election and until thelr successors are elected
and qualified; (d) To ratify all action and proceedings taken
by the Board of Directors or officers of the Company since the
last stockholders' meeting; (e) To transact such other business
as may properly be brought before the meeting, or any adjournment
or adjournments thereof; as fully as with the same effect as the
undersigned might, ox could do, 1f personally present at said
meeting, or such adjournument or adjournments thereof; the under-
signed hereby ratifving and confirming all that sald attorneys
and proxies, or any of them, or their substitute or substitutes,
way lawfully do or cause to be done by virtue hersof, hereby re-
voking any proxy or proxies heretofore given by the undersigned
t0 any person Or persons whomsoever.

IN WITNESS WHEREOF, the undersigned has executed this
inetrument under seal this day of , 1929.

__(Witness) (Seal)




CHICAGO, MILWAUKERE AND ST. PAUL RAILWAY COMPANY

Kotice of Anmial Meeting of Stockholders

The Anmal Meeting of the Stockholders of CHICAGO, MIL- &
WAUEEE AND ST. PAUL RAILWAY COMPANY, a Wisconein corporation, will >0
be held at the office of the Company in the Majestic Bullding,
VMilwaukee, Wisconsin, on Friday, May 31, 1929 at 12 o'clock M.,
for the following purposest

(a) To amend the first paragraph of the Second Article of ON
Assoclation of the Company so that it shall read as follows:

"Second - The mumber of directors shall be five and esach
director must be a stockholder.®; '

(b) To effect a reduction of the capital stock of the
Company and, in connaction with said reduction, to amend the Third
Article of Association of the Company, as amended or modified by
Acts of the Legislature of the State of Wisconsin entitled Chapter
430, Private and Local Laws of 1867, Chapter 226, Private and Local
Laws of 1870, and Chapter 266, Lawe of 1883, respectively, and by Ll
resolutions adopted by the Stockholders of the Company at meetings
held Jamaeary 16, 1869, February 14, 1870, December 27, 1870, October
4, 1902, September 29, 1906, November 22, 1909 and September 27, 1913,
respectively so that 1t shall read as follows:

"Third - The amcunt of the capital stock of the Corporatlon
authorized to be issued shall be B0OO shares of Common Stock of the
par value of One hundred Dollars ($100) each.";

(c) To elect five directors of the Company to hold office o
until the next anmal election and until their successors are elected
and qualified;

(d) To ratify &ll actlon and proceedings taken by the Board
of Directors or officers of the Company since the last stockholders!
meeting;

(e) To transact such other businese as may properly be
brought before the meeting.

The books for the transfer of stock of the Company will be
closed at the close of business on April 30, 1929, and will be re-
opened at the opening of business on June 1, 1929.

-

Dated, New York, N. Y., April 29, 1929 J. WELCH,
Assistant Secretary
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TRANSPORTATION BUILDING

WASHINGTON, D. C.

CRAVATH, DE GERSDORFF, SWAINE & WOOD

I5 BROAD STREET
3. RuUE TaiTBOUT

Par(S, FRANCE

NEW YORK

NEW YORK May 28, 1929

C., M. and St. P.

Dear Mr. Burtness:

There is enclosed herewith an affidavit of
publication of the notice of the meeting of the stock-
holders of the old company, to be held May 31.

Very truly yours,
Ny O, ey e e N

’

T. W. Burtness, Esq., Secretary,
Chicago, Milwaukee and St. Paul Railroad Company,
Union Station,
Chicago, I1l1l.

22




CII0ABO, Nay 28, 1929

D J. Havoay,
Vice Prealt, (.M. 3Pl PlleNeloey
B3 Wall Stroet,
Yow York, 17, Y.
Youre foentlioth. Faoof of publication Mew York nemmapsy not

yob rsosivod.

T. . HIRMMES



CRAVATH. DE GERSDORFF, SWAINE & WOOD

15 BROAD STREET

SETON . NEW YORK

New Yors  May 24 13929,

Chicapgo, Milwaukee, St. Paul and Pacific Railroad Company

Dear Mr. Bartness:

There are enclosed herewith a certified list
of the stockholders of Chicago, Milwzukee and St. Paul Rail-
way Company, 67 proxies signed by individual stockholders
covering 480 eshares of Preferred Stock and 1291 shares of
Common Stock, a proxy eigned by the Common Stockholders!

mmittee and separate proxies signed by each member of the

|5
O
=

Preferred Stockholdere'! Committee.

I have written the Depositaries and will ad-
vice you within a few caye of the exact number of shares
of Common Stock sand Preferred Stock deposited under the
Flan =and reprecented by the proxies of the Committees.

Very truly yours,

- T. W. Burtness, Esq., Secretary,
Chicago, Milwaukee, St. Paul and Pacific Railroad Company,
Union Stztion
Chicago, 11l.

[
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May 22, 1929

M», R. Jq "m. )
Yice Pres‘'s, c.'u..st.P.& P,R.R.Co.,
62 Wall Street,
New York, H., Y.

Dear Sir:- Director's Share - Torphy-Millard

- A e W G 9 o e W e

_I believe you have in your files OChicago, Milwsukee
and St, Paul Ballway Company stock uﬂiﬂoﬂl for 100 shares,
issued to Thomas B. Torphy to wqm..m.

Mr, Torphy has left the service of the Rallroad smd

has resigned as director. His place is to b§ filled by Mr, V.

D, Nillard, of Uhlcage, who is to be elected at the anmual) meet-
ing of stockholders %o be held at Milwaukee May 3let.

As you pdﬁlpa lemow, iho Vieconsin Statutes provide
that to qualify as director an individual must have been a
atodholder for thirty days preceding his slection. Will
you please cancel kr, Torphy's sertificate and relswus to kr.
¥illard, dating 4% back to pril 29%h?

Tours very truly,

Secretary.




RS Marony
Vice President

Chicago, Milwaukee, St. Paul and Pacific Railroad Company

FIFTY-TWQO WALL STREET

NEWYORK, 3 20, 1929

Hr. T. V. Burtness,
Secretary,
Chicago, I1l.

I have your letter of liay 16th with reference to
tiie list of stockholders, the proxies and the proof of publication
of notice of the annual meeting of stockholders of Chicago,
Milwaukes & St. raul foilway Company to be held in liilwaukee on Lay
olet, end in reply wish to advise that I have arranged with kr. Gordon
Y. Youngmen oi Cravath, DeGersdorff, Swaine & liood to forward all
of the above documents to you the latter wvart of this week, which I
truet will be satisfactory.

7
Youn.vemyégﬁy,

/’ oA AN
yc

; ST
e President. ///
/

%




Nay 16, 1929

Mre R. J. Marony,
Vice Preaident,
New York, N. Y.

Dear Siri- Anmaal Meeting - du Company

For the anmial meeting of stoddwlders of the Ohicago,
Milwaxkee and St. Paml Rellwey m._uhuuhm-
May 31st, I presume you are arranging to send mer '

mmmumuumum. l_.ﬁ'.
m.mnm;nhammmdum«

Yours very truly,

Eqram




May 16, 1929 Hram

i’o B. M. Durgess, /
Clasgified Advertising Manager, Sentinel Co.,
Milwauikee, Wisconsin.

Dear Sir;- Proof of Publication « Notice Anmual Meeting

A G eh g Y WD N W G G Gk WD dh 4D S W e =

| 11 you please arrangs to send me proof of publica~
tion of notice of sumal meeting of the Ohleagn, Milwmkee and
Bt.mulwﬂm.ﬂMhmhmﬂmﬂﬁ.
19207 I om today Sewuing vonther dn smownt of $14.75, covering
B for this service. | |

-

Yowrs very truly,

P = ————— e e g




SENTINEL COMPANY
B Rrr SENTINEL MILWAUKEE WISCONSIN i sy Sexrover

NEWS Or THE DAY

M%Wim CLASSIFIED ADVERTISING DEPT.
April 23, 1929.

wre T, w. Burtness, decret-ry,
Chigago, wilwavlee, 5t. Tavl & Faeific,
Chicago, 111,

Dear wr, Burtness:

Hecelpt of ~our notice of Annual ueeting
of Ltocltholders of the Chicaro, iillwankee
and S5t. Paul Railway Company is acknown-
ledped. a will publish tvis notice is
our lssus of ~pril 29.

The nroof of nublication will be sant to
& vou immedirtely after the nctice has heen
=1uhlishead.

e than you for thris order.

Very truly yours,

oA o T MY YT T
b ,“!‘r_',,"' B E o VY
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April 20, 1929

The Milwaukee Sentingl
91 Mason Straeet
Millwenkee, %Wis,

Gentlemen?
I enclose herewith notice of Anmual Veeting of Stockholders

of the Chicago, Milvaukee and §t. Paul Rallwey Company which
please errange to have putlished in your issue of April 29.

.

Plesse ackngwledge recelnt and arrenge, when published,
to gend me proof of publication and bill.

A I ; : Very truly yours,

Secretary

TWBi1HR
enc.,




Chicago, Illinois
April 15, 1929,

Mr. T. W. Burtness,
Secretary,
Chicago, - I1linois.

Dear Sir:

I enclose herewith corrected draft
of notice which should be published in a news-
paper in Milwaukee on April 29th; aleso the
form of proxy and a draft of the minutes pre-
pared by Mr. Youngman; also a copy of my
letter to him, which suggests certain correc-
tions. Will you please look it over and if
any changes occur to you, they can be made
before the meeting?

I suggest that you insert in the
-~ minutes of the meeting held this morning, the
names of Mr. Bundy and myself as inspectors of
election. I don't think it is necessary that
more than one should be present, but it will
do no harm to have two.

Yours very truly,

o .

Y =

General Counsel.

I
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April 15, 19239.

Ur. Gordon E. Youngman,
Attorney, :

15 Brogd Street,

New York City, N. Y.

Dear Sir:

I have your letter of April 13th with
enclosures relating to the anmual meetins of the
stockholders Qf the old company.

Referring to your poiq;a,in.thefoxdeq-
named: ' Gowes of colmon 1s nece
. W. M. Harvey is the Presfdent dnd
T. ¥. Burtness is the Secretary and uoth will
attend the meeting.

17do not think 1% necessary that the
certifioate of the amendmente to. the Articles
ghould contaln more than you haye in your draft.
The provision as to the approval of the Rallroad
Commigaion is 1in the statutes. and need nat be re-
ferred to in the certificate. . Y

; : We had a msetlng of the dineatats of..
‘the 0l1d company this moraing at which, among .
other things, they designated May Slai.at twelve
o*clock ndan ag the date for the holding of the
meeting, ‘Airedting ~ the closing and opening of
the books, as providea in the natige and appeinted
inspectors of election who will be H. H. Field and
R. G. Bundy. !eitherfthe Statute nor the By@lawa
prescribe the number o 1nappatﬂx!r but it has

been usual to have two and We hawe 8o p mea,.
¥r. Tor £ y is leaving our 'gervice and m .ndt.be
re-elected a director. - We will nelgpj goqppgn
else in his place and the minutes will be correoted
both' as to the names of the President and of the
new director.

Yours very trulr,

o Wi e

cc TWB ‘ General Counsel.

o
Q
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Mr. Gordon E. Youngman,
At torney,
15 Broad Stréet,"” -
Few York City, Y.

Dear Sir
utockholders' Meeting,St Paul

- o mm e m— e e we e e

I haye your lstter of April 8th,

I do not think a reduction of the oapital
stock to less than 500 ghares of common is necessary
or desirable, and ag you suggest, it will not create
a burden in the way of . taxation.

Referring to the amendment by which this AR
is to be actomplished: I think that we should in-
clude in the 1ist of statutes, the Act of lMarch 9,
1870, which appears on pages 35 and 36 of the pam—
phlet. I sugpgest that your reference to Ch. 430
Lawg 1867 be changed by striking out the ‘page cita-
tion which is not usual &Bnd making it read "Ch. 430 .
Private and Local Laws of 1867, as in those days
the private laws ‘were published in separapg volumes
from the Censral Lawg -and the Law of 18722€néerted
ghould also be cited as Ch. 326 Private ahd Local '
Laws of 1870. Ch. 286 Laws 1883, 18 correoct as olted
as that appears in the General Lans e

I have checked up the resolutiona and find
the list is complete.

I have no other comments ‘to make upon ‘the
form of the notice and if you will send me a cor-
rected copy, 1 will see that it is published in a toek
Uilwaukee paper on April '39th. I assume that it will
be published in New York upon the same'date.

¢

General Counsel.




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,
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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.






