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ANNUAL REPORT

of the

Minneapolis, St.Paul & Sault Ste. Marie Railway Go.

TFor the IFiscal Year Ended December 31, 1933
To the Stockholders:

Submitted herewith is a report for the fiscal year ended
December 31, 1933.

The Gross Revenue, Operating Expenses, Fixed
Charges, Net Income, etc., are shown in the following condensed
statement:

Year.1933 Year 1932
Gross Revenue .....ccoevvvvevsnnnnss $12,866,942.87 $12,596,141.46
Operating Expenses ........ccovvenunus 10,630,286.47  11,514,699.15
Net Revenue ........covveancaann $ 2,236,656.40 $ 1,081,442.31
Income from Other Sources.,.......... 386,719.41 902,900.76
Total Income .......ovvenvennnns $ 2,623,375.81 § 1,984,343.07
Tixed Charges, Taxes, etc........oeuun 7,466,871.56 7,523,382.81
Net Deficit .........coiviaavaias $ 4,843,495.75 § 5,539,039.74

Gross Revenue during 1933 was $12,866,943.00, an in-
crease of $270,802.00, or 2.15% compared with the previous
year.

Freight Revenue during 1933 was $11,059,272.00, an in-
crease of $484,671.00, or 4.58%.

The increases and decreases in Freight Revenue were
as follows:

Products of Agrieulture .................. $293,285 Increuse
Products of TForests ..................... 108,582 Increase
Less Than Carload Freight................ 20,482 Increase
Animals and Products ................... 11,967 Increase
Products of Mines ...................... 170,823 Increasc
Manufactures and Miscellaneous ........... 120,468 Decreasc

Total Increuse wusss-iamamsamsamiimas 8484,671
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Products of Agriculture. There was an increase in
shipments of grain, partly offset by a decrease in shipments of
grain products and hay.

The expected heavy movement of the 1932 grain crop
during the first part of 1933 did not materialize. Due to damage
from grasshoppers, drouth in certain districts, and low prices,
a considerable part of the carry-over from the 1932 crop was
not shipped to market but was used by the farmers for feed.

The 1933 grain crop was planted under favorable condi-
tions. Later, a very protracted and destructive period of dry
weather ensued so that only about one-half of a normal crop was
harvested. Owing to the small crop, market conditions, and
the grain embargo by North Dakota authorities, Soo Line ship-
ments of 1933 grain from August 1, 1933, to December 31, 1933,
amounted to only 10,517,000 bushels. It is estimated that the
amount of grain on our line in the hands of farmers and in
elevators on December 31, 1933, was 15,400,000 bushels.

Shipments of grain to Minneapolis and Duluth markets
from western territory tributary to our line, compared with
corresponding shipments of the previous year, were as follows:

1933 1932
Bushels Bushels
Before August 1 .....iiiiiinininnn. 10,707,000 3,895,000
After August 1 ovviiiiiiiiiinnnnn, 10,517,000 13,763,000
WL 00 o o RO DR O AR 21,224,000 17,658,000

The following table shows the grain crop harvested in
each of the years shown and subsequently shipped to market
over our line during the twelve-month period beginning
August 1 of each year shown:

Year Bushels Year Bushels

1915w s 5 83,527,877 1924 c-iaaiaaniisa 66,280,641
191650a50 swas 34,233,059 192555 eranuicanis 55,374,519
1917........... 28,560,411 1926........... 30,627,251
1918........... 52,002,485 1927........... 54,138,346
1919........... 30,393,424 1928........... 56,816,503
1920........... 41,232,301 1929........... 32,867,641
1921........... 36,832,469 1930, .......... 41,556,685
1922........... 59,429,961 1931........... 12,118,000
1923........... 34,657,645 1932........... 24,470,000

Products of Forests increased as a result of greater
business activity in the last eight months of 1933.

Less than Carload Freight. Decreases in the first part
of the year due to general business conditions and low pur-
chasing power of the farming communities, were more than
offset by increases in the latter part of the year. This class of
traffic is still affected by competition of trucks and forwarding
companies.

Animals and Products. The downward trend of recent
years because of increasing use of trucks to transport live-
stock has apparently been halted. Strenuous efforts are being
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continued to regain this business through rate reductions,
work with farmers’ shipping associations, and educational
community meetin_gs with farmerg.. We are encouraged to
believe that our efforts are now bringing results.

Products of Mines increased as a result of greater iron
ore shipments, our total tonnage being 457,855 tons compared
with 62,491 tons in 1932. Total ore shipments by all railroads
from mines in the Lake Superior District in 1933 were
21,623,898 tons compared with 3,588,608 tons in 1932. Lignite
coal shipments increased during the year, total tonnage being
470,814 tons compared with 457,403 tons handled in 1932.
Bituminous coal shipments decreased due to business and
weather conditions and the increased use of lignite and natural
gas. The South St. Paul packing plants began the use of
natural gas in the fall of 1933, thereby causing a loss to the
railroads of approximately 125000 tons of dock coal per
annum, the rail revenue on which would be about $225,000.
Sand, gravel, and stone continued to show large decreases on
account of the further slackening of construction activities,
especially during the first part of the year. Highway con-
struction was negligible,

Manufacturers and Miscellaneous. The decrease was
due in part to the low purchasing power of the farmers and
the communities serving them. Trucks continued to make
large inroads on this class of traffic.

The activities of Pace, Incorporated, industrial en-
gineers, were concentrated on conservation and restoration
work among principal industries along our line.

Comparisons of cars loaded on our line and received
from connections, and revenue, 1929 to 1933, inclusive, are
shown in the statement below:

(000 omitted from revenue)

1929 1930 1931 1932 1933

Products, Agricultural:

Cars c.ovviiniiineiinn 55,886 51,479 35,077 30,302 29,977

Revenue ............ $6,119 $5,865 $3,388 $2,982 $3,276
Products, Animal:

Cars v.oooveveiininann 21,563 16,565 15,566 11,740 12,215

Revenue ............ $1,550 $1,285 $1,210 $ 801 $ 813
Products, Mines:

Cars ......iiiiiinnns 87,217 71,328 48,402 38,663 43,886

Revenue ............ $3,791 $3,256 $2,308 $1,934 $2,104
Products, Forests:

Cars ....vvivennnninn 83,912 60,835 39,403 24,228 29,347

Revenue ............ $3,472 $2,755 $1,696 $1,158 $1,266
Miscellaneous:

Cars ................ 70,169 58,699 41,936 32,028 31,848

Revenue ............ $6,277 $4,923 $3,117 $2,670 $2,450
Merchandise :

Tons .....vvvnninnn 245,842 202,350 = 154,980 105,326 110,870

Revenue ............ $2,625 $2,001 $1,560 $1,130 $1,150
Grand Total:

Cars .............&0% 318,747 258,906 180,384 136,961 147,273

Revenue ............ $23,834 $20,175 $13,279 $10,575 $11,059
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Passenger Revenue was $621,963.00, a decrease of
$124,749.00, or 16.7%. On December 1, 1933, general reduc-
tions were made by the Western Lines in the basic passenger
fares from 3.6 cents per mile to 3 cents per mile for one-way
first-class travel, 2 cents per mile for one-way coach travel,
and 2 cents per mile for round-trip on all classes of transporta-
tion, and, in addition, the surcharge for travel in sleeping cars
was eliminated. Since the establishment of these fares, there
has been a substantial increase in local travel, and while they
are in effect for an experimental period until May 31, 1934,
it is expected the reduced rates will be made permanent on
approximately the present basis with possible slight modifica-
tions. Through passenger traffic continued light on account
of general conditions.

Revenue from Milk and Cream handled in baggage cars
was $108,852.00, a decrease of $52,556.00, or 32%, due particu-
larly to a large reduction in rates on butter fat and sour cream,
effective in April, 1933, which was necessary to meet motor
truck competition. The rate reduction improved the volume of
business handled and prevented a greater decrease in revenue.

Department of Agricultural Development. The serious
grasshopper menace, and the drouth which prevailed in cer-
tain parts of our territory in North Dakota, necessitated the
devotion of most of the time of this department in the first
part of the year to emergency work in that state. These
activities included the location of suitable supplies of seed and
feed for use in the stricken areas, cooperation with the govern-
mental agencies in connection with seed and feed loans to
farmers, cooperation with county commissioners and county
agents in the distribution of grasshopper bait, and the educa-
tion of those concerned in its proper application.

Experimental work on corn, potatoes, and livestock, as
well as activities with boys’ and girls’ clubs, were continued
on a curtailed basis.

This department continued its educational efforts with
the farmers’ livestock shipping associations, meetings being
held in all communities with a view to having shipments made
by rail instead of by truck. Several new associations were
organized and some of the less active organizations were
revived.

Bus and Truck Competition. During the past year the
Minnesota Legislature enacted new laws for the regulation
of trucks and busses, but the need for further legislation by
the states, as well as the Federal Government, still exists.
Contract and private truckers are still able to cut rates
promiscuously and consequently any drastic efforts to meet
this competition would be too costly to attempt. Close watch
is being kept of various experiments in all parts of the country
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to regain traffic from trucks with a view to adopting any
methods which appear advisable. It is contemplated that
arrangements will soon be cumpletgd for store-dqor deiw.cry
of carloads of automobiles at certain sciccted_pr)mts, _wluch,
together with the use of automobile cars equipped with the
new loading devices, and reduced rates in western territory
(which will probably be followed shortly by reductions from
eastern territory) is expected to return to the rails a sub-
stantial share of this business.

Maintenance of Way and Structures expenses decreased
$137,606.00, or 6.69%. The major portion of the decrease re-
sulted from the treated tie program inaugurated in 1920. The
cost of ties decreased $95,000.00, and the cost of placing ties
in track decreased $32,000.00. Savings were made in other
items of expense which were offset by a charge of $49,500.00
representing an inventory adjustment of repair rail to market
value.

Maintenance of Equipment expenses decreased
$410,981.00, or 13.88%. Of this amount, $259,000.00 represents
actual labor and material saved by curtailment of various
programs. There was a reduction in depreciation charges on
account of less equipment owned. There were also decreases
in the equipment retirement accounts resulting from charging
the bookkeeping loss on equipment retired under a special
program to profit and loss instead of to operating expenses.

Transportation Expenses decreased $310,556.00, or
5.80%. The total transportation expense for the past three
years was as follows:

1981 e e $6,444,151.00
T1982 e TN 5,275,957.00
1933 ..o R 4,965,401.00
The annual decreases were:
1931 oo $1,876,567.00, or 22.55%
1932 (.o 1,168,194.00, or 18.13%
1933 oo ii i 310,556.00, or 5.89%

Total gross ton miles, representing the effort required
to handle the traffic, increased 7.58%. Gross tons per train
averaged 1,047 in 1933 as compared with an average of 936 in
the previous year resulting in decreased costs for labor and
fuel. Many other transportation economies were effected dur-
ing the year.

Hire of Equipment charges increased $23,282.00, largely
due to a change in accounting practice.

Property Investment. The investment in road account
shows a net increase for the year of $26,474.58 as the result
of gross expenditures of $264,218.84, less retirements and
accounting adjustments amounting to $237,744.26. The two
major classes of work included in expenditures are grade
separation projects and the application of tie plates. Abnormal
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retirements aggregated $161,299.34, representing the book
value of 12.37 miles of branch line, 20,048 feet of side and yard
tracks, and 24 structures no longer required.

The equipment investment account shows a net decrease
for the year of $3,004,992.36, due to retirement of equipment
and accounting adjustments totaling $3,015,278.12, less ex-
penditures for additions and betterments amounting to
$10,285.76. The retirements included 38 locomotives, 1,889
freight cars, 12 sleeping cars, and 128 work cars retired under
the special program referred to above.

Funded and Unfunded Debt. The outstanding indebted-
ness was decreased during the year a mnet amount of
$1,124,681.09, as follows:

Increases
*First Refunding Mortgage Bonds, Series “B”......cciivaunsns $ 100,000.00
Decreases
One Year Five Percent Secured Notes............ % 3,000.00
First Refunding Mortgage Bonds, Series “A”...... 22,000.00
Twenty-five Year Gold Notes.................... 82,000.00
Equipment Trust Notes ..............cooiiiit. 629,000.00
Equipment Purchase Contracts ................. 333,706.82
Short Term Loans from Reconstruction Finance
Corporation  ...iveiiiiiiiiaein e 97,629.77
Short Term Loans from The Railroad Credit
Corporation ...t e 57,344.50
Total Decrease . ....ccuoennon.na. . ildviidaasdeiiiaas: $1,224,681.09
Net DeCTASE . vvvvvveeruneenaeroeennessnsrisassnassnss $1,124,681.09

——

*Owned by the Soo Line December 31, 1932.

Non-negotiable Debt to Affiliated Companies increased
$4,850,829.00.

The Wisconsin Central properties are still in receiver-
ship and the Soo Line is still operating them as agent for the
receiver. The legal proceeding mentioned in the last para-
graph of our 1932 report resulted in a decision by the Court
that the Soo Line was entitled to terminate its lease of the
Wisconsin Central properties when they could be operated
only at a loss. A further controversy has developed and is still
pending as to whether the lease was actually terminated.

The receiver of the Wisconsin Central properties has
made ‘a report to the court covering his operations for the
calendar year 1933, copies of which may be obtained upon
application to Mr. A. E. Wallace, Receiver.

As the foregoing figures show, the year 1933 was
slightly better than 1932. In the early part of the year, busi-
ness was at a very low ebb and the bank holiday in March
added to the uncertainty and seriously affected all lines of
business. Beginning in May, business showed quite an im-
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srovement, which maintained throughout the year except that
the movement of grain was very light. Our crop conditions
were very favorable up to the middle of June, but from that
time on the drouth and heat were such that the conditions
rapidly grew worse and resulted in one of the smallest crops
ever harvested in our territory.

At the present time conditions in our territory are
somewhat better than a year ago because of the increased
rices of farm products and the vast amount of money the
TFederal Government is loaning and spending in this territory.
Were it not for the one great danger facing us of moisture
conditions, which are very bad, we could feel reasonably sure
that this year would show much better results than 1933. To
harvest a normal crop this year, we must have the most favor-
able moisture conditions for the remainder of the growing
season.

Qur property has been maintained as well as possible
under business conditions and we are in a position to handle
the increased business which we hope we will have this year.
Also, our organization is working in the most satisfactory
manner and to them is to be given the credit for whatever
showing we are making.

C. T. JAFFRAY,

President.
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Mr. C. T. Jaffray, President,

Minneapolis, St. Paul & Sault Ste. Marie Railway Co.,
Minneapolis, Minnesota.

We have made an examination of the Balance Sheet of the
Minneapolis, St. Paul and Sault Ste. Marie Railway Company as
4t December 31, 1933, and of the Income and Profit and Loss
Accounts for the year 1933. In connection therewith, we examined
or tested accounting records of the company and other supporting
evidence and obtained information and explanations from officers
and employees of the company; we also made a general review of
the accounting methods and of the operating and income accounts
for the year, but we did not make a detailed audit of the trans-
actions.

At the present time, in view of the pending Receivership
of the Wisconsin Central Railway Company and the legal pro-
ceedings incident thereto, the value of the Company’s investment
therein and advances thereto and the extent of its obligations under
the lease agreement of April 1, 1909, and the agreement for the issue
of Leased Line Certificates, cannot be determined.

In our opinion, based upon our examination and subject to
the foregoing explanation, the accompanying Balance Sheet and
related Income and Profit and Loss Accounts fairly present, in
accordance with accepted principles of accounting consistently
maintained by the company during the year under review, its
position at December 31, 1933, and the results of its operations
for the year.

PeaT, Marwick, MrrceLL & Co.

New York, N. Y.
April 18, 1934
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GENERAL BALANCE SHEET

ASSETS
Property Investment:
Road. . .cosueennno s e $104,011,001.54
Equipment........... o RS AR 31,818,937.69

$135,829,939.23
Less Reserve for Equipment
Depreciation (Per Schedule on page 28),  14,834,927.36

Total....covvivnnnn T $120,995,011.87
Sinking Fund.........c0eneresecnreos 2,216.68
Deposits in lieu of Mortgaged Prop. Sold. 4,884.94
Miscellaneous Physical Property. ...... 3,125,155.39
Wis. Cent. Ry. Co., Preferred Stock.... 11,256,400.00

()
(Pledged for M. 8t. P. & 8. 8. M. Ry. Co., 4%
Leased Line Certificates)

Investments in Proprietary, Affiliated,
and Controlled Companies:

Stocks (Per Schedule on page 16)........ $ 12,008,382.47
Bonds (Per Schedule on page 16) 8,000,000.00
W. C. Ry. Co. Advances. ..... N 696,660.00
Other Advances.............ounn 2,607,778.27
TOBAL. « v e s eeeeeeneeaennns 23,312,820.74
Other Investments:
StockS. « v v ii e B 1.00
Bonds. coviieiiiinnii i 1,838,200.00
NObeS. v veeevneceeiivaaeaannen 182,014.56
Real Estate Sales Contracts. .. ..... 32,187.34
Total (Per Schedule on page 16).... 2,052’402,90
Current Assets:
Cash. . oot $  662,578.29
Special Deposits—Special Wisconsin
Central Fiduciary Account....... 371,585.65
Other Special Deposits............ 43,280.29
Loans and Bills Receivable........ 1,210.19
Traffic and Car Service Balances. .. 151,123.49
Agents and Conductors Balances. . . 365,763.95
Miscellaneous Accounts Receivable. 428,859.78
Material and Supplies............. 1,951,169.53
Interest and Dividends Receivable. . 3,728.03
Qther Current Assets.............. 13,423.10
Total.....coveeenvnn.n. 3,992,722.30
Deferred Assets:
Working Fund Advances.......... % 27,907.65
Other Deferred Assets............ 316,590.80
W. C. Ry. Co. Advances.......... 6,979,817.57
Total. .o vvereeeeneann .. 7,324,316.02

Unadjusted Debits:
Rents and Insurance Paid in Advance § 31,962.76

Discount on Funded Debt ......... 752,718.25
Discount on Canadian Funds...... 728,567.61
(To be u.mor.ti;cd ns loans. are repaid)
Other Unadjusted Debits .......... 733,450.52
Total ... .. . ressssonEe 2,246,609.14

Grand Total. ......covvununn $174,312,629.98
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DECEMBER 31, 1933
LIABILITIES
Capital Stock:
COTAIION . « v e v v vesoanmmanessasia $ 25,2006,800.00
Preferred......cccocinannnn et 12,603,400.00

Total......oviivernacnnannss $ 37,810,200.00

Governmental Grants:
Grants in Aid of Construction..... 3,224.89
Funded Debt Unmatured.............. 93,240,800.00
(Per I'unded Debt Schedule on Page 17)
M. St. P. & S.S. M. Ry. Co. 4% Leased
Line Certificates........ ........... 11,256,400.00
(Issued in exchange for Preferred Stock of Wis.
Central Ry. Co., held by Trustee.)
Non-negotiable Debt to Affiliated
Companies ........................ 7,894,839.62

(Including $6,348,381.92 stated at par,
payable in Canadian Funds.)

Current Liabilities:

Loans and Bills Payable...........$ 14,5062,877.19
Traffic and Car Service Balances.. .. 312,095.36
Audited Vouchers and Wages Payable 1,875,305.78
Miscellaneous Accounts Payable.. .. 49,694.60
Interest Matured Unpaid......... 1,988,188.75
Interest Matured Unpaid

(Leased Line Certificates)..... .. *450,256.00
Unmatured Interest Accrued..... .. 418,374.17
Unmatured Rents Accrued......... 6,790.44
Receiver of W. C. Ry. Co.......... 623,231.91
Other Current Liabilities.......... 152,758.83

Total.......ccicininn. 20,439.073.03

Deferred Liabilities:
Lquipment Purchase Contracts....$ 1,021,519.17

Other Deferred Liabilities. .. ....... 39,824.80
Total... .o v il 1,0061,343.97
Unadjusted Credits:
Tax Liability. .. .............o.0.. 8 858,551.11
Premium on Funded Debt......... 842.72
Other Unadjusted Credits......... 559,950.57
TOtAL s e e e e eeeeaeeeeeanes 1,410,344.40

Corporate Surplus:
Additions to Property thru Income

and Surplus. . ...... oo $ 240,645.12
TFunded Debt Retired thru Income
and Surplus............ ...l 287,000.00
Sinking Fund Reserve............. 2,216.68
Profit and Loss, Credit Balance.. .. 657,642.27
Total,; eiaennisa eSS ST 1,187,404.07
Grand Total............... $174,312,629.98

For statement of Contingent Liabilities see page 17.
*Unpaid installments liability for whieh is in dispute.
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INVESTMENTS IN SECURITIES

STOCKS AND BONDS OF PROPRIETARY, AFFILIATED, AND
CONTROLLED COMPANIES

E3
Capital Stock: Par Value Book Value
Wisconsin Central Ry. Co.:
Common:
Unpledged............... $ 9,121,300.00 $ 4,094,458.82
Pledged, for M. St. P. & S.
8. M. Ry. Co., Twenty-five
Year 539, Gold Notes.. ... 6,879,200.00 2,974,723.65
Central Terminal Ry. Co.......x 2,000,000.00 2,000,000.00
Belt Railway Co. of Chicago...** 240,000.00 240,000.00
Minnesota Transfer Ry. Co.... 7,000.00 7,000.00
St. Paul Union Depot Co...... 103,600.00 103,600.00
Sainte Marie Union Depot Co..** 37,500.00 37,500.00
Western Express Co.......... o 50,000.00 50,000.00
Tri State Land Co.... ........ *E 2,500,000.00 2,500,000.00
New Jersey Bridge Const. Co..*" 2,500.00 250.00
Sault Ste. Marie Bridge Co....** 300.00 250.00
Railway Express Agency, Inc..** No Par 600.00
Total. .. oerenennnnn.. $ 20,941,400.00 $ 12,008,382.47

Bonds:
Wisconsin Central Ry. Co.:
TFirst & Refdg. Mtge. due
April 1, 1959. Deposited
with the trustee of the M.
St. P. & S. Ste. M. Ry. Co.
1st Refunding Mortgage... §$ 10,000,000.00 $ 8,000,000.00

OTHER INVESTMENTS IN SECURITIES

Capital Stock: Par Value *Book Value
Spokane International Ry. Co.. & 200,000.00 § 1.00
Bonds:
Coeur d’Alene & Pend d’Oreille
Ry. Co., First Mortgage..... 28,000.00 25,200.00
Clarkson Coal Mining Co., First
Mortgage Bonds............ XX 1,813,000.00 1,813,000.00
Notes and Contracts:
Miscellaneous. ......uvsusnn. 214,201.90 214,201.90
L0t 2] $ 2,255,201.90 $ 2,052,402.90

*The “Book Value” represents the cost to the Company.
**Pledged with Railroad Credit Corporation for loans amounting to $3,160,545.50 in-
cluded in Loans and Bills Payable.

xPledged with Reconstruction Finance Corporation.

Xx$1,750,000 pledged with Reconstruction Finance Corporation, S0:401,831.09 included in

g for lbans amounting to
Loans and Bills Payable.
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OPERATING REVENUES AND EXPENSES

Year Ended December 31, 1933

Revenue from Transportation:

Freight Revenue..................... $ 11,059,271.90
Passenger Revenue................... 621,963.40
Excess Baggage Revenue.............. 2,503.71
Sleeping Car Revenue................ 77,092.61
Parlor and Chair Car Revenue........ 2,696.72
Mail Revenue......covovevnnennnn .. 627,909.58
Express Revenue.................... 139,047.73
Other Passenger Train Revenue....... 9,070.00
Milk Revenue on Pass. Trains......... 108,851.80
Switching Revenue.................. 43,226.26

Total Revenue from Transportation

Incidental Operating Revenue:

$ 12,692,533.71

Dining and Buffet Car Service........ $ 206,563.50

Station and Train Privileges.......... 3,185.57

Parcel Room Receipts................ 35.90

Storage, Freight..................... 5,214.17

Storage, Baggage.................... 86.45

Demurrage.. ........coooiiiiiii. 12,685.37

Telegraph and Telephone Service. ... .. 52,516.55

Rents of Buildings and Other Property. 17,636.84

Miscellaneous. ... ... vvve vt veien. e 50,169.00
Total Incidental Operating Revenue 168,043.35

Joint Facilities Revenue Net Credit. .. 6,365.81
Total Operating Revenue.......... $ 12,866,942.87

Operating Expenses:

Maintenance of Way and Structures... $ 1,920,156.74

Maintenance of Equipment........... 2,650,259.14
Traffic Expenses. . ................... 437,120.95
Transportation Expenses............. 4,965,400.86
Miscellaneous Operations............. 35,059.95
General Expenses.................... 734,744.88
Transportation for Investment. . ... Cr. 12,456.06

Total Operating Expenses.........

Net Operating Revenue...........

10,630,286.47

$  2,236,656.40
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INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1933

Net Operating Revenue......................... $  2,236,656.40
Railway Tax Aceruals. .. .................... 3 998,010.98
Uncollectible Railway Revenue................ 6,458.08
1,004,469.06
Railway Operating Income.................... ... ..., $ 1,232,187.34
Non-Operating Incoma:
Hire of Lquipment............................... 8 127,473.52
Joint Tacility Rent Income........................ 159,626.50
Income from Leage of Road................... 9,804.00
Miscellaneous Rent Income........................ 50,808.46
Miscellaneous Non-Operating Physical Property...... 1,353.85
Dividend Imcome. .. .....ovvittvinnnrereannnnn... 4,169.44
Income from I'unded Securities.................... 26,245.79
Income from Unfunded Securities and Accounts.. ... . 6,788.44
Income from Sinking and Other Reserve Funds.... .. 73,95
Release of Premium on I'unded Debt............... 67.76
Miscellaneous Income. .. ........ovveienninvnn...... 307.70
Total Non-Operating Income. . ................ _ 386,719.41
GrossIncome............. oo i, % 1,618,906.75
Deductions from Gross Income:
Hire of Equipment............coovviiiiiininnn.. $ 163,292.70
Joint Faciliby Rents. . ..... ... . ... ... ... ..... 358,639.65
Rent for Leased Roads. ........................... 1,437.02
Miscellaneous Rents.................... P 424.19
Miscellaneous Tax Aceruals..............ooeennn.. 6,675.17
Interest on Mortgage Bonds....................... 4,088,887.36
Interest on Equipment Obligations. ................ 137,960.31
Interest on Leased Line Certificates................ 450,256.00
Interest on Non-negotiable Debt .............. 363,660.66
Interest on Unfunded Debt........................ 781,780.05
Amortization of Discount on Funded Debt. ......... 56,622.84
Miscellaneous Income Charges..................... 30,416.55
Income Applied to Sinking and other Reserve Funds 22,350.00
Total deductions from Gross Income............ 6,462,402.50
Net Deficit transferred to Profit and Loss................ $  4,843,495.75

PROFIT AND LOSS ACCOUNT TO DECEMBER 31, 1933
$  7,182,409.27

Credit Balance December 31, 1932...........
Net Deficit for year ended December 31, 1933
Profit and Loss additions for the year 1933:
Profit on Road and Equipment Sold. ... . $Dr.  341.09

$ 4,843,495.75

Unrefundable Overcharges.............. 2,234.96
Donations............................ Dr. 17,785.69
Miscellaneous Credits. ................. 97.478,28
Total additions. ... ................ $ 81,586.46
Profit and Loss deductions for year 1933:
Surplus Appropriated for Investment in
Physical Property................... $Cr.17,785.69
Debt Discount Extinguished Thru Sur- -
PIUSy e e e e i e e e e 76,635.19
Delayed Income Debits................... 242,829.37
Special Chargos in Connection with Equip-
ment Retirement Program............ 073,795.82
Loss on Retired Road and Equipment.. ..  233,793.37
Miscellaneous Debits. .. ............... 253,689.65
Total deductions. ................. $1,762,957.71
Net Profit and Loss Deductions. ......... 1,681,371.25
Profit and Loss Net Debit for year ended Dec. 31, 1933.... . .
Balanee Credit, December 31, 1933, .. .vvveevnnnnnnns, h]

6,524,867.00

657,542.27
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Detailed Statement of Earnings and Expenses
EARNINGS 1623 1032
..... i aa e ls  11,050:271.0018 10,574,600.66
21,963.40 T46, -
A P P AR 027,909.58 653,5683.37
: R i 130,047.78 179,793.66
Miscellaneous. arnn A ARy 240,806.91 292,9060.12
Incidental. ........... e S S P 1068,043.35 148,402.13
Total Operating Revenue, ... .voaveaus vevea.. I8 12,360,042.8718  12,500,141.46

OPERATING EXPENSES

Maintenance of Way and Structures:

Superintendence........ aveiwas |9 78,494.24|8 202,674.04
Roadway Mpintenance. . yoc 119,518.39 122,046.75
Tunnels and Subways....... T 120.11 544.75
Bridges, Trestles and Culvert: 60,416.73 (5,780.756
THO8 . v v oo seaenssancnstosaosnssacasrgsanasbasiany 535,085.89 G30,421.75
Rails.. . ovveievannnacns i 70,964.67 $8,419.72
Other Track Material..... e 57,307.96 43,676,904
Ballagt. o oonvnerssssianson 4,045.39 8,591.00
Track Laying and Surfacing. . 525,001.77
Right of Way Fenees. . .............oauns 7,330.0
Snow and Sand Fences and Snow Sheds..... 0,370.32
Crossings and Signs. ., ......... T 18,915.53
Station and Office Buildings. . A 72,533.64
Roadway Buildings............ — ,590.
Water Stations, ...o.evevnvnenn 41,839.11
Fuel StatlonB. . . cvvvvaereersnn 10,5654.52
Shops and Enginehouses. 25,355.02
Wharves aud Dooks. ..o ooooennenns 1,388.42
Telegraph and Telephone Lines. ... 44,743.26
Signals and Interlockers............ 6,314.61
Power Plant Buildings. . ...... 2,826.58
Power Transmission Systems 360.00
Power Distribution Systems....... 404.58
Power Line Poles and Fixtures..... 49,18
Miscellaneous Structures........... 120.14
Rordway Machines......oveeveeeeronns 31,809.26
Small Tools and Supplies. .. .covereivnans 10,338.13
Removing Snow, lee and Sand....... RS 3 40,045.98
Assesaments for Public Improvements........ 71 352.77
Injuries to Persons........cocouvanenes y 7,846.90
TLIBULAIICE « + < « s vess v e sosreraonaneecsns y 8,150.03
Stationery and Printing. .......... s ois AT 3,024.75
Maintaining Jt. Tracks, Yards and other Facilities r. 66,2190.65 81,312.07
MaintainingJt, Tracks, Yards and other Facilities—Cr. 10,533.19 10,929.67
Al 60 00 00 4880 0500600004 e iiiieeeeses. 8 1,920,156.74|5  2,057,762.65
Maintenance of Equipment:
Superintendence. ... ..ovveerirarieas AL s i |9 69,351.00(% 83,930.64
Bhop Machinery, ... c.eviasesasusssinsanrsasnnes 16,643.064 18,425.79
Power Plant Machinery......ocoevenrannnnes L 5,410.24 12,003.92
Steam Locomotives—Iepairs, . ..ooouuuis SFR 578,244.24 605,000.38
Steam Locomotives—Depreciation. ... ..covieenne 141,557 .36 170,968.75
Steam Locomotives—Retir {2 S SRR R 4,308.20|Cr. 6,130.24
Freight Train Cars—Repairs. ....... e e 5(:5,84.4.08 637,844.75|
Freight Train Cars—Depreeiation. .. ...... valtis e &2 502,874.84 841,492.22
Freight Train Cars—Retirements. .. .ooooeviaiieanns 2,038,408 51,753.09
Passenger Train Cars—Ilepnirs... .. el e e 155,007.08 219,609.69
Passenger Train Cars—Depreciation.............- i 122,272,24 125,858.41
Passenger Train Cars—Retirements,.....ovseeaunnn-[Ch 818.24 11,541.32
]\'Iotor%quipment of Cars—Repairg.....covveveness 70.74 2,048.05
Motor Equipment of Cars—Depreciation. .. .oceeeees 694.92 4.
Work Equipment—Repaira......... s Ra AT S 19,087.23 20,436.75
Work Equipment—Depreciation. e 23,707, 18 24,811.83
Work Equipment —Retirements. 228.69 9,142.17
Miscellaneous IEquipment—Repair: 750.09 1,859.29
Miscellaneous Equipment—Depreci 500,02 587.03
Miseellaneous Equipment—DRetirements. . .......0a0 625.80 1,850.04
njuries to Persona...... ate R 3,049.52 Lo45.32
INBUTANCE. « v suvarsennssnsann IR 18,641.60 19,510.54
Stationery and Printing. ..... T 1,982.85 1,975.190
Other Expenses...... et e IO R AL 2,054.00 674,02
Maintaining Joint Equipment—Dr. W e e 11,621.60 11,864.37
Maintaining Joint Equipment—Cr.... B 1,849.41 1,986.92
FOtA « v nvsesssseses anesnenannsnsnnenrenens|8  2,550,200.14/8  2,061,240.32
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Detailed Statement of Earnings and Expenses—Continued
1933 1032
Traffic Expenses:
guperintendence. .. ... o 137,753.34|% 142,107.06
Outside Agencies. ..... 203,602.66 214,963,584
T R e 3 31,467.64 36,325.93
Traffic Associations. ............. 10,309.96 12,870.24
Industrial and Immigration Bureaus. . ... S —— 17,275.81 26,012.46
[NBUFADCE. « « s svvorsssuasnnasasisssnssstoasssssss 174.66 207.53
Stationery and Prinbing. .ocvviiineiiiricnnnnannenn, 36,526.21 38,006.92
Other IPXDEDNSEB. .o evsisaassssnessnnssseeasessonnns 10.67 12.80
#0000 0 0 0000000060 00 H e e e e e b 437,120.95|% 472,306.88
Transportation Expenses:
Superintendence, ........coiiiiiiiinnn o £ 159,105.31{$ 184,787.10
Dispatching Trains. ..... A 76,755.90 100,790.26
Station Employes. .. vevvervnriioreerssnones 858,177.57 921,321.13
Weighing, Insp., and Demurrage Bureaus............ 14,053.84 17,387.66
station Supplies and Expenses. . ...vviuvvvivvennnes 66,505.64 67,385.01
Yard Masters and Yard Clerks. .. ...ovvvuennn. Sl e 99,651.85 109,872.10
Yard Conductors and Brakemen.......cc00niiinins 169,415.71 182,217.67
Yard Switeh and Signal Tenders. . . .. AN v 9,886.80 10,959.25
Yard TNgEROINETY: ooa'i a/aiia sie v va's s o d160k0a s eTalaiaie 110,051.62 117,460.47
Fuel for E’m‘d LOCOMOIVES . oo s vvuesnonamuvimensnras 02,324.63 97,806.72
Water for Yard Locomotives........o.o.iiuiiian.. ,223.00 5,341.87
Lubricants for Yard Locomotives. ......ccovevinennns 1,583.74 1,891.99
Other Bupplies for Yard Locomotives. . ............. 718.05 589.02
Enginehouse Expenses—Yard, .....oocvuniiniiasn 45,948.61 59,431.04
Yard Supplies and Bxpenses. .. .....0veveuninaninas 5,349.61 5,257.70
Operating Joint Yards and Terminals—Dr.......... 184,020.54 194,521.87
Operating Joint Yards and Terminals—Cr........... 20,062.55 23,484.00
YA B BTN e aiiaa saiata w'o olia s o aia s iois s isih o 664,185.59 693,457.17
Profin MIOTOEIIBN! v v.c00wenesmasniesensionssinssses s 1492340 . 00u L.
Fuel for Train Locomotives............ ot 850,142.55 885,786.97
Water for Train Locomotives. ....... 48,600.11 48,443.73
Lubricants for Train Locomotives., . .. 16,557.08 17,694.63
Other Supplies for Train Locomotives 8,729.77 8,433.15
Engineliouse Expenses—Train. . ... 152,358.71 162,001.13
Ll E LT B e e A e e L 843,838.20 864,123.16
Train Supplies and IUXpenses. ., vvuveeee svnerannans 212,354.30 244,484.11
Operating Sleeping Cors....o.ooiiin vinevinnienn 40,511.05 47,234.14
Signal and Interlocker Operatton. ... ..vveuveernrnnn. 34,301.31 29,761.69
Crossing Protection. . .....uevussnn, sonsssnersnenns 17,488.73 17,721.65
Telegraph and Telephone Operation. . ......... ... §,714.31 15,762.39
Stationery and Printing. ..vevrensssssssscnsssnanns 24,432,902 30,187.66
Other IDXPensSes. . v cvviieeiereeennnnns DR 1,073.068 2,235.19
Operating Joint Tracks and Tacilities—Dr.....vvee.. 59,683.98 64,793.28
Operating Joint Tracks and Facilities—Cr........... 18,077.13 18,288.34
Insurance. .. ... L C A ) 7,564,560 8,908.18
Clearing Wrecks.. ... S ST 7,241.72 5,989.34
Damage to Property.................... S 14,306.04 2,695.58
Damage to Live Stock on Right of Way......... - 5,820.97 9,108.46
Loss and Damage—Freight.............. SR e 23,252.11 31,119.02
Loss and Damage—Baggage......... T e 255.45|Cr. 43.33
Injuries to Persons............. T L i 54,002.43 50,810.85
Total.......... o aeocoooc e el [ 4,965,400.86(% 5,275,956.67
Miscellaneous Operations:
Dining and Buffet Service....... RN NI AP s 35,059.95(3 50,872.22
General Expenses:
Salaries and Expenses of General Officers. .. .........[8 88,025.55(% 87,100.37
Sularies and Expenses of Clerks and Attendants. . ., .. 339,822.67 344,387.41
eneral Office Supplics and Expenses. . ............. 36,385.92 . 44,896.35
Law BXpenses.... vovevrneenraesnanas 83,804.01 68,383.61
Insurance............ e e e B R U 631.79 658.97
Penmans ............ 143,159.84 122,985.80
Stationery and Printing. .. ........covuennrennns 7 12,855.59 14,440.34
Valuation Expenses..,....... R A e e A e Y 4,558.39 5,796.60
ther Expenses. . . S 24,451.21 20,437.63
General Joint Facilities—Dr.........oiiiveirnnnn.. 7,584.12 8,096.27
General Joint Facilities—Cr. .. .. .. L . . Ao 1,534.21 1,420.84
T e ] 734,744.88|% 715,762.51
Transportation for Investment—Cru............. 3 12,456.05|3 19,202.10
Total Operating Expensea............. wesesessass (S 10,630,286.47|3 11,514,699.15
Net Operating Revenue. .......... e =R I8 2,236,656.40|3 1,081,442.31
Percentage ot Expensea to Revenue...... X . 82.02 91.41
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Ramwway CompANy 23
FREIGHT TRAFFIC MOVEMENT
(Company’s Material Excluded)
Year Ended Year Ended
Deec. 31, 1933 Deec. 31, 1932
COMMODITY Whole Per Whole Per
Tong Cent Tons Cent
Products of Agriculture

Wheat.eneeses 520,171 1145 429,705 10.32
CorDes s sasas 27,257 159 25,015 ‘62
ey and rye. 34, .84 60, Ad
ﬁ;‘,;’l" 241 01 241 01
Grain, N. 0, 8.. . 482 .01 067 .02
Flour, whoat.. . z 65,062 1.41 73,324 177
Meal, CODN. . s eumnre s neins 1,145 .02 793 .02
Flour and meal, edible N. O. S.... 9306 .02 285, .01
Coreal food preparations, edibl 4,848 .10 4,480 11
Mill products, N. O. S. 74,424 1.61 92,789 2.23
Hay and alfalfa, .. .. . .57 40,678 .98
BUAW. o ccsosnenonransans .02 4G4 .01
Tobacco, leaf. ... ..vvunus s T09)ais wncararazasata
Cottonin bales. ... ........ oo v ol E ] RN
Cotton linters, noils and regir o5 .01 394 .01
Cottonseed, meal and cake. . ol 400 .01 436, .01
Oranges and grape fruit. . ............ L 2,403 .05 2,780 .07
Lemons, limes and ecitrus fruits, N. O. 8., L e ]
T T R U S 1,000 .09 0,722 16
BODADOG. s cor i oo ravnoracneontn 1,380 .02 2,480 .06
Berries, fresh. ... 377 .01 223 .01
Cantaloupes and melons, N. O. S........ PRI s ) b RIS
Grapes, fresh. ... o 102 .01 479 .01
Peaches, fresh p 17 R 385 .01
Watermelons. r . 482 .01 507 .01
Fruits, fresh, domestie, N. O. S.......... 1,159 .03 1,228 .03
Fruits, fresh, tropieal, N. 0. 8......... il | B2ls v e
Potntoes, other than sweet.............. 48,587 1.05 50,505 1.21
(0173 3] 617 TPty P 1~ 3,286 .07 2,081 08
@16 da o 00060000000 00000000000000 0 2OB].aines v poscais - 4506 .02
TOMAL0BS. + « v s vetcrerninonsans PRl 247 .01 376 .01
Vegetables, fresh, N. 0. S........ T 1,000 .02 1,468 04
Beans, and 'I)cas. dried. . ........ et 2,140 .05 1,997 05|
Fruits, dried or evaporated...... .. e 872 .02 1,184 .03
Vegetables, o o B 0 T ey A 5 430 .01 233 .01

Vegetable-oil cake and meal except cotion-
7= 538 .02 1,454 2
Pt v iha i i T e 322 .01 TT st
e R 27,212 .59 39,114 04
Buphr Bentas . e s e 22,420 .49 21,201 .51
Produets of agriculture, N. 0. 8......... 14,020 .30 14,290 34
e . 976,443 21.13 902,999 21.69

Animals and Products

Horses, mules, ponies and asses.......... 2,169 .05 1,852 .05
Cattle and calves, sin{;le—dcck ........... 45,018 .97 38,283 .92
Sheep and goats, single-deck. ........... 2,096 .04 2,021 .05
Shesp and goats, double-deck. . .... S 1,657 .04 1,679 .04
Hogs, single-deck, «uvouuevuiaeeeiniiais. 14,916 .32 22,804 .55
Hogs, double-deck, . vurrsrrveeneeronns 1,023 .02 817 .02
hyaneate N0, B 6,395 .14 6,255 15
Meats, curec’l. dried or smoked...... L 725 .02 286 .01

Packing-house products, edible, N. 0. 8.
not ineluding canned meats. ...,...... 1,736 .04 1,765 .04
By TV e i e s o s Ve 800ss s niaiina - - L12leiniess, . .
Boaltty, doesmad.: s ooin Gl i 6,639 .14 6,277 .15
LEggs. . iy 5,535 12 4,239 .10
. i 31,392 .68 33,019 .79
v - 605 .01 1,027 .02
(R H 787 02 931 .02
Hides, reen. .. .covueeneennnan I — 14,064 .30 8,128 .20
Doenther: - o0 N oN S L R 324 .01 186[cssnnnne..
Fish or sea animal oil. . .......... ghla 1,202 .03 1,263 .03

Animal produets, N. O. S. (other than

fertilizers and fertilizer materials)... ... 6,720 15 6,986 17,
T 7. ) T 144,083 3.10 137.93()' 3.31




24 MINNEAPOLIS, ST. PAUL & Saurt StE. MARIE

FREIGHT TRAFFIC MOVEMENT—Continued
(Company’s Material Excluded)

Year Ended Year Ended
Dec. 31, 1933 Dec. 31, 1932
COMMODITY Whole Per ‘Whole Per
Tons Cent Tons Cent
Products of Mines
Anthracite coal,...ceceereerrncersisnas 24,103 .52 24,984 .60
Bituminous €oal..c..eauiienenacnnne GoE 448,144 9.70 424 12.09
Lignite. Vi 470,814 10.19 457,403 10.99
0B, s vivosnerassananrassasnoarans e 25,074 .54 17,708 42
ITOTL OTE + o v osssiasmamasnesoesncoans e 457,865 9.91 62,491 1.50
Ores and concenl.mtea. N O.8....... 204 .01 14D oieah oo oo
Gravel and sand (uthar than glass or
mouldlnﬁ) wah i N e 33,073 .73 144,206 3.46
Stone, brol l“#;1'(.1und ‘or crushed. . ..... 78,619 1.70 89,135 2.14
Stone, Tou, waras 3,28 .07 9,418 .23
Stone, finis cd N. 0. 8 910 .02 1,013 .02
Petrolenm crude. ..... 104,732 2.27 85,977 2.07
Asplzslt {natural, by produut.u or
ELTOlBUI) 4 v e iananasaansaranssns 6,424 .13 17,002 41
Balt i aeiaiiia 14,740 .32 14,477 35
Sulphur (brimstoue 7,580 16 7,857 18
Produets of mines, N. O, B....ieevvien - 23,615 .51 40,877 98
Totaliiie it s b uahaeae s e .| 1,699,863 36.78| 1,475,612 35.44
Products of Forests
LOEB.coucasnrnsnncsssaananoveonsn 111,402 2.41 59,447 1.43
Posts, poles and piling............ N 50,954 1.10 47,186 1.13
Waood ?ue‘.) ........... e 30,068 .65 33,421 .80
Tma, ra:lroad SRR el e iR 12,793 .28 12,189 29
AR AT T 8 e b 0 b s AN 294,501 6.37 245,393 5.89
Lumber. sldn Jes and lath......... gl 306,149 6.62 258,268 6.20
Box, crate and cooperage materials. . 12,869 .28 10,230 25
Veneer and built-up wood.. 960 .02 1,120 .03
Rosin 210 .01 12| zasimane - o 5
Turpentine. .. 213 .01 233 01
Crude rubber (not rac!mmed) ...... SR S 480, ... mie o 40] e mmalts -
Produets of forests, N. 0. S............¢ 27,715 .60 22,970 .56
Total.eeieierernivneeneannces cal 847,882 18.35 690,618 16.59
Manufactures and Miscl.
Petroleum oils, refined and all other
gasolings. ccouvaess 204,227 0.38 299,078 7.18
T'uel, road and paLroleum Tesidual oils,

i 20,583 44 23,250 .56
Lubl‘loat.ing ‘olls BNd ETEARES. «1sasrannns 9,755 21 12, 403 .30
Petroleum products, N, O. Boovsvvvreens '286 .01 e el b
Cottonseed oil. .. 256 .01 1. 533 .04
Linseed oil. . ... 206 +:sieimarem s 20y 4 |
ngmb!e oils, N. 512 .01 30& .01

i ar (beet or cunm% 11,443 .25 11,333 27
le syrups and ible molasses, . . .... 978 .02 474 .01
Molaasan,blukstrspnnd beet residual...|...i0eaa VR B2liensansnan
Iron, pig.. .. —— N 11,208 .24 5,002 .12
Ra.ile. faatenmgs. t'rogs and switches. .. .. 1,100 .02 2,660 06
Cast-iron pipe and fitdings. .. c..oones 377 .01 849 02
Iron and steel pipe and fittings, N.'0. 8. 1,728 04 1,453 .03
Iron and steel; pails and wire, not woven, 2,466 .05 1,504 04
Iron and steel, rated 5th class in official
classifieation, N. O. 8. (also tin and
terne Plate) . . v ooccsrriniiananninas 13,282 .29 10,943 26
Copper, ingot, matte and pig. . e (A 26 wvirara s wreaieis
Coppsr. brass pnd bronze; bur. sheet and
Lemfnnd zine 1ngot. pig or bar Vi asiniae 1,133 02 914 02
Aluminum, ingot, pig or slab, . 15sasassnssslssssnonnai|oaisadnasns
Machinery and boilers. ... .. 3,913 .08 4,021 .1
Cement, natural or Portland, bu:]dmx. o 30,460 .66 81, 739 1.96




Rarrway CoMmraNy 25
FREIGHT TRAFFIC MOVEMENT—Concluded
(Company’s Material Excluded)
Year Ended Year Ended
Dec. 31, 1633 Dec. 31, 1932
COMMODITY Whole Per Whole Per
Tons Cent Tons Cent
Manufactures and Miscl.—Cont.

Prick, COMMON . v asusaerasssaanarans 3,352 .07 3,208 .08
Brick, N. O. 8. and building tile........ 4,860 11 4,443 itit
Artificial stone, N. Q. S...........o.... 518 .01 357 .01
Lime, common (quick or slaek). ........ 4,000 .09 3,551 .09
Plaster (stucco or wall) and dry kalsomine. 2,053 .04 2,025 .05
Sewer pipe and drain tile (not metal). ... 2,555 06 127 17
Agricuﬂ.uralim lements and parts, N.O. 8. 2,854 .00 2,749 .07
Vehicles, horse drawn and parts, N. 0. 8.. 460t Fadoaaial. .
Tractors and parta. ...ooveann. p—— 683 .02 1,082 .03
Railway ¢ar wheels, axles and trucks. ... 1,370 .03 1,052 02
Automobiles (Passenger),,...... cevaee 3,239 Q07 4,623 .11
AT EUORE - da s s s abis b b ar e e m B 569 .01 230 .01
Automobiles and auto trucks K. D., and

T e S b 1| 792 .02
Automobile and auto truck tires......... 859 .02 753 .02
Furniture, metal. . coveiiinnnsnnnnanes 7] I——— L e P
Furniture, other than metal............ 362 01 350 .01
B 1 DN 4,759 10 1,798 .04
) ({oa00000 000000000 6,927 .15 11,350 27
TFertilizers, N. O. 8 10,063 22 11,712 .28
Newsprint paper 115,884 2.51 101,639 2.44
Printing gnper, N.O.8...... Skl e 2,493 {05 1056 .07
Alcohol, denatured or wood. .....uae... 867 02 82 .02
Sulphurio aeid. ...l 940 .02 1,529 .04
Explosives, N. 0. B....oovviiiiiun. ., . 466 Ki}l 618 .02
Cotton cloth and ecotton fabrics, N. O. S, 288 .01 2091L o mam e - -
Bagging and bags, burllg_). 8unny or jute. 696 .02 1,197 .03
Canned food produets, N, O, 8.......... 21,892 AT 17,194 41
Tobagco, manufactured produets........ 927 02 743 .02
Paints in oils and varnishes......c..00u.. 257 .01 287 .01
Serap iron and scrap steel.............. 25,259 .55 6,459 .15
Paper bags and wrapping paper......... 18,519 A0 13,321 .32
Paper board, pulpbeard, and wallboard ]

o D el 2,051 .04 1,521 .04
Building paper and prepared roofing ma-

Ly L P R P e e P 4,620 A0 3,313 .08
Building woodwork (millwork).......... 2,929 .06 3,215 .08
Sonp and washing compounds, . ........ 2,277 .05 1,669 .04
Glnss, flat other than plate.......covvu. 193].... 314 .01
Glass, bottles, jars, and jelly glasses..... 1,562 03 1,470 .03
Manufactures and miscellaneous, N.0.5.. 187,442 4.06 177,482 4.26

Total..... ieeale ) (e T AT 842,882 18.24 851,336 20.44
Grand Total C. L, Traffic.............. 4,510,153 97.60| 4,058,495 97.47
ANL.C.L. Freight.......cviinuean.. 110,870 2.40 105,326 2.53
Grand Total Carload and L. C. L. Traffic.| 4,621,023 100.00| 4,163,821 100.00

Note:—N. O. 8.—Not Otherwise Specified.



26 MinneAPoOLIS, ST. PauL & Savrr SteE. MARIE

Traffic and Mileage Statistics, per Interstate Commerce
Commission Classification

Year Ended
Dec. 31, 1933

Year Ended
Dec. 31, 1932

Passengers, Tonnage,
Rates, and Revenues

Passengers, Tonnage,
Rates, and Revenues

Passenger Traffic
Number of Passengers Carried
Earning Revenue...........
Number of Passengers Carried
One Mile..................
Number of Passengers Carried
One Mile per Mile of Road. .
Average Distance Carried, Miles
Total Passenger Revenue. .. ...
Average Amount Received from
Each Passenger............
Avera.ie Receipts per Passenger
per Mile. ..o oo oo vipims e
Total Passenger Service Train

Revenue......... S e
Passenger Service Train Revenue
per Mile of Road...... i

Passenger Service Train Revenue
per Train Mile, ............

Freight Traffic
Number of Tons Carried of
TFreight Earning Revenue.. ..
Numberof Tons Carried One Mile
Numberof Tons Carried One Mile
per Mile of Road...........
Average Distance Haul of One
Ton, Miles. . .... o

Total Freight Revenue. . ......
Average Amount Received for
Lach Ton of I'reight...... o

Average Receipts per Ton per

Mile. ..... R L
Freight Revenueper Mileof Road
Freight Revenue per Train Mile

Total Traffic
Operating Revenue ..........
Operating Revenue per Mile of

"Road. . s i ... .. .. G
Operating Revenue per Train
Mile. .o ivei e ieaene
Operating Expenses...........
Operating Expenses per Mile of
Road. ... ..covvuvrnenan..
Operating Expenses per Train
Mile. ....coviiininnnnnnn.
Net Operating Revenue. . .....
Net Operating Revenue per Mile
of Road ..................

185,34
31,072,595
$621,063|40

$3(3558
$/02002
$1,590,035/55

$489/01
$/81643

—

4,621,023
986,941,841

303,532

213[58
$11,059,271/90

$2139325
$l01121
$3,401/26
$4/41037
$12,866,942/87
$3,057(21

5288814
$10,630,286/47

$3,209(33

$2/38610
$2,236,656/40

5687I188

199,891

31,891,941

9,776
159/55
$746,711|52

$3(7356

$02341
$1,831,042(35
$561/53

${89933

4,163,821
886,004,536

271,579

212[79
$10,574,600|66

$2|53964

$/01104
$3,241/34

$4/05436
$12,596,141|46
$3,860(98

$2|71164
$11,514,699(15

$3,529|50

5247883
$1,081,442(31

$331148




Raiwway Company

Traffic and Mileage Statistics—Continued

CLASSIFICATION
Locomotive Mileage, Revenue Service:

Freight Locomotive-Miles. . . . .. DTN
Passenger Locomotive-Miles. .. ......... ..
Mixed Locomotive-Miles. ................

Total Revenue Locomotive Mileage. . ..
Non-revenue Service Locomotive-Miles. . . ..

Car Mileage, Revenue Service:

Freight Car-Miles:
Loaded.....oovvnnauinn
Empty....ccoviei i

Passenger Car-Miles:
Passenger.................: ............
Sleeping, Parlor and Observation. ....... ..
Other Passenger Train Cars............

Total Passenger Car-Miles.......... ..

Total Revenue Car Mileage.. . ........
Non-revenue Service Car-Miles............

Train Mileage, Revenue Service:
Freight Train-Miles.................... ..

Total Revenue Train Mileage. ........
Non-revenue Service Train-Miles..........

Average Number of Passengers per Car-Mile
Avl&r'sll,ge Number of Passengers per Train-
BB . coivsnim e A A TR, A R
Average Number of Passenger Cars per
Train-Mile. ... .......................
Average Number of Tons of Revenue Freight
per Loaded Car-Mile...................
Average Number of Tons of Revenue Freight
perTrain-Mile. . ... ....ouuvvnnennnn.s.
Avl\?‘_allge Number of Freight Cars per Train-
L P e O
AverageNumberofLoadedCarsperTrain—Milc
Average Numberof Empty Carsper Train-Mile
AverageMileage Operated During Year. . .

Year Ended
Dec. 31, 1933

Year Ended
Dec. 31, 1932

1,616,107 1,664,924
1,773,723| 1,867,961
1,089,556| 1,156,675
517,128 511,818
4,996,514 5,201,378
16,076 30,208
45,113,187| 43,542,880
23,819,641(  22.387.715
1,789,669  1,848)752
70,722,497| 67,779,347
3,544,146/ 3,649,531
2,414,288/ 2,642,783
5,002,793 5253503
11,051,227 11,545,007
81,773,724 79,325,254
60,531 60,070
1,587,231 1,639,049
1,781,184| 1,852,185
1,086,680 1,153,972
4,455,005| 4,645,206
27,866 16,276
5.21 5.07

15.95 15.66

5.67 5.67

21.90 20.36
393.59 339.70,
28.20 25.99
17.99 16.69

9.50 8.58
3,251.52 3,262.42
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ADDITIONS AND BETTERMENTS TO ROAD
Year Ended December 31, 1933

Engineering. ... ..ooviinitiani it Cr.$ 4,283.24
Land for Transportation Purposes. ........oovvvenns Cr. 24,816.99
(G e 3 000 000000 a0008 aB0 6060 8 0B 0GR I BT Cr. 10,371.60
Bridges, Trestles and Culverts. . ....... ..o i, Cr. 12,345.29
B T e Cr. 5,725.16
Rails. .. ..ot R TS Cr. 24,662.17
Other Track Material. ... ... ... ... .oiiiiiiiuana, 146,794.19
Ballast. .. ov v e e Cr. 4,799.566
Track Laying and Surfacing. . .........oooiiiiaaaan 11,907.73
Right of Way Fences. . ..... ... iiiianinaeaass Cr. 2,223.99
Snow and Sand Fences and Snowsheds. ............. Cr. 228.36
Crossings and Signs........ .ot iiivieaiaiiann 11,369.97
Station and Office Buildings. . .. ... ..ooiieiiiannn Cr. 6,778.06
Roadway Buildings......... .. ... o iiiiiiiiiian Cr. 26,847.64
Water Stations........ ... i Cr. 3,281.23
Tuel Stations. .. ..ot i cenaes Cr. 751.88
Shops and Enginehouses. . .. .........cooiaiiiiiaen Cr. 13,046.29
Telegraph and Telephone Lines. . . ... ... ... 866.42
Signals and Interlockers........... .. .c.oorioniannn Cr. 12,227.21
Roadway Machines....... ... ... .. .ooiiiiiiiainn 1,105.66
Roadway Small Tools........... . iiiiininenn, Cr. 10.80
Assessments for Public Improvements. .............. 9,420.07
Shop Machinery. ... .....oiiiiinieiiieienanannn, (o) & 3,599.13
Interest During Construction. ..................... i 28.12
Other Expenditures—General. .........ococoiaanan. Cr. 20.00

R S e e T e e S O S U TR PO S DR o) 26,474.58

RESERVE FOR EQUIPMENT DEPRECIATION
As of December 31, 1933

\
Depreciation on Locomotives. . .................... $ 2,791,856.71
Depreciation on Freight Cars. ... ... ... 9,251,981.31
Depreciation on Passenger Cars................c... 1,858,756.65
Depreciation on Motor Equipment of Cars. ......... 5,790.58
Depreciation on Work Cars.......... ... ......ou.. 379,138.89
Depreciation on Miscellaneous Equipment........... 3,565.14
Depreciation on Leased Equipment................. 43,838.08

———

NS op00 00 0 0o a o 0o cn o as oli6do 066 o 6 R NEY RS b 14,834,927.36

— e
p—




Ramway Costraxy 29

ADDITIONS AND BETTERMENTS TO EQUIPMENT
Year Ended December 31, 1933

ADDITIONS:
Locomotives—Additional Power Reverse Gear Piping
fromCab...... .. .. ... T $ 747.90
Locomotives—I'lexible Staybolts, Replacing Rigid. . .. 9909.13
Locomotives—Application of Steam Snow Blowers and
Grease Cellars............... ... ...... ...~ 210.91
Automobile Cars—Installation of Auto Loaders and
Widening of Doors.................. ... ... .. 4,148.05
Box Cars—Triple Valves and Youngstown Steel Doors 2,431.26
Tlat Cars—Reinforcement of Side Sills. ............. 4606.68
Gondola Cars—Application of Floor Stringers. ., ... .. 175.02
Stock Cars—Installation of Double Decks. .......... 297.94
Mail and Express Cars—Installation of Wet Hoppers
and Folding Lavatories........................ 163.88
Passenger Coaches—Installation of Towel Holders and
Soap Dispensers............................ .. 31.59
3 Other Company Service Equipment— (Converted from
Revenue Service) 2,339.98
1 Automobile.............. .. ... ... ... ... 612.50
Miscellaneous Accounting Adjustments. ....,........ 4,779.95
Total...uuuea.. O S N R R % 8 17,405.69
DEDUCTIONS:
38 Locomotives. . .. uuuiieeyyuinunnan, verseraenas B 553,995,614
53 Automobile Cars. ......cooun... N R NS 68,588.67
39 Ballast Cars. .. ............ L S — 34,450.85
1,537 Box Cars (1 Car Converted Lo Work Service) . .. ... oo 1,774,708.35
1 Cshoose Car, ...uueuryinrinnnn, R i e 3,329.65

238 Flat Cars (2 Cars Converted to Work Service) iu..iu 155,090.19

2 Gondola Cars e 1,640.59
20re CaTS. oo uentnnenan e it s i = 2,085.50
17 Stock Cars.......ooouii o T 13,632.25
4 Observation Cars 80,438.43
5 Passcnger Coaches 37,775.22
12 Sleeping Cars. .. .oovio i — 236,293.14
1 Officer’s Car AT e aainiuei g AT i 561.56
127 Other Company Service Cars. . . .. Y S (R 58,422.42
2 Automobiles. . ........ ... e, il tsaTai e 1,385.50
Total........ u. «swsies TR I e 5t § 3,022,398.05

Net Deductions. . . swwaaasasmie oo v $ 3,004,992.36
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EQUIPMENT OWNED DECEMBER 31, 1933
Equipment Owned and Operated

STEAM LOCOMOTIVES
Steam Locomotives—all classes. . . ..o iiiiianes 200

FREIGHT TRAIN CARS

Automobile Cars. . . . asiuisnse e s ealisr sy & e ws a 490
Ballast Cars. . .. ... . ssve e S i S msimeidei 257
Box Cars. . ... ..... seeasess SRS e SRR ST 7,832
Cabo0se CATS. . . . . . e ok s e e STas 3 e R e o AR SN 2 159
Tlat Cars. .. .. . e - - s mime wimie psme i s s s s ia e 0% e B e s 397
Gondola Cars. ..ottt e e 703
Ore CATS. . . . iiciws « - eeiersimadiosn faveimsin 183 soccae! B 14000 Bid4 s 0n 1800, 818 1,760
Refrigerator Cars. . . wuwis svsms svmpmis e wnimis s oo se e 535
Stock CAars. . . . ... . . e s sm ol e sEmiees Sasens w s 401
Tanlk Cars. .. .o i . . e cassrem s e s s E e (S5 o s 6

Total Treight Train Cars.....ovvviiniiiiiiiiianan. 12,540

PASSENGER TRAIN CARS

Baggage CarS..ovuvn e oot ireiassaassas el
Baggage and Smoking Cars. .. ... .. ... iiieiin i
Bulfet—Sun Parlor—Lounge Cars. .. .ovovvivnvrrrnrnrnens
Cafe—Observation Cars.. .. .. .. iuivirrrinnirierainaen
PHORE Cars. . ... .. oot e n oo s e s e e T s
Mail and Express Cars. ... . ... .. cisowescmssissmssmes v
Mille Cars. .o .ov i itienstn o - - . EEsreamses bR AR e
Motor Cars.. ... ... . i Gai o o arde s eams e aEEats SR 5
Observation Cars. ... .ai . 3 . Ersas e @ sl saninge e
Parlor Cars.. .. ... . i, ... . Gfe s SeEvim) Sadiie
Passenger Coaches. .. .. ... ... .. osadlid < Sl o Wbl s 73
Passenger and Baggage Cars. ... ... iiiiii i 10
BledpigiOnts. .. .. .. ... ... e e b e T 23
Tourist Cars. .. ... .ot e 11

[

=
QOMND = OO0 WH 00

Total Passenger Train Cars......ovvvvrvnrvnirnnrennnn 211

WORK EQUIPMENT
Officer’s Cars. . .« o, v e . e e s aama s A

7
Derrick Cars. .. ... oo v iin o o o S e R R TS s 4
Steam Shovels. .. . . i . ovo oo o s S e s 2
Wreeking Cars (Steam) . . ... ... i 5
Other Company Service Equipment. .. ................... 291

Total Work Equipment. . ... ... ... .... P, - 309

MISCELLANEOUS EQUIPMENT

Automobiles. . ... .. .. ... ssus s e e e e s e e 6
Electric Trueks. . ... ... .. ... i s saivms caie s e 3
Lime Spreader. . ... co. - .. . . @55 St Seesee SR i 1

[==)

Total Miscellaneous Equipment. .......ooo oo 1

|
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EQUIPMENT OWNED DECEMBER 31, 1933

Equipment Owned But Not Operated

LEASED TO WISCONSIN CENTRAL RY. CO.
STEAM LOCOMOTIVES

Steam Locomotives—all elasses. . .. ..........oo .. 27

FREIGHT TRAIN CARS

Box Cars. ... ... ... . ¢k s et s s £ e s 1,842
Gondola Cars. . . .. .. ssamea e S s 100
Total Freight Train Cars..........ccuveeeeeonenn.... 1,942

PASSENGER TRAIN CARS

Baggage Cars. ... . ... cei. o arm s i mism v isnas i v 4
Baggage and Smoking Cars. .. ..ot 4
Dining Cars. .. ............. . za;sesees sy essiiees o = 1
Mail and Express Cars. .. ... 1
Parlorand Cafe Cars. . ....... ... .o, 2

Total Passenger Train Cars......oooeeeeunnnnnnnnnn.. 12

LEASED TO MINNESOTA NORTHWESTERN ELECTRIC RY. CO.
Motor Car. ... ... 1



32 MixnEaros, St. Pavr & Saver Ste. Mawie
MILEAGE
The mileage owned and operated is as follows:
Owned:

Sault Ste. Marie, Mich............... to Camden PI., Mpls., Minn...... .. 493.27
M. P. 393, Marblehead Spur, Mich....... ST SO R e .84
Lime Kiln, Manistique, Mich.........ccciiuau ST b o Rl R .81
Rapid River, Mich......coooviiians to Ebhen Jet., Michiiaiiirsreiranennas 30.54
Gladstone Coal Dock, Gladstone, Mich.. . .vvueuiiiananianiiiiiiiiia. R 1.54
Wisconsin Jet.,, Wis. o oo vvveoinannen to Winnebago Jeb., Wis.. ... aiaann 118.68
North Wye, Wis.. . vvnvvennonn nloos to Appleton, Wis.. oo iviiiiianannn 1.07
Rhinelander, Wis., Mill Tracks........... v e e mEar b7
Cameron, Wis. o vvivrvenneneenoenn toBirchwood, Wis 23.26
Barron, Wis.. o ovvivrnnrnnneneceainses to Ridgeland, Wis.. 18.52
Dresser Jet,, Wi vv oo nineineeans to Boylston Jet., Wis............. . 96.79
Summit, Wis.. . oo oviiiii i to St. Croix Falls, Wis.............ous 2.04
Cardigan Jet., Minn.......oovevnnennon to St. Paul, Minn., 7th St. I'rt. Hse.... 8.13
Hilo Jet., Mpls.,, Minn,,............... to Columbia Hts. Jet., Mpls,, Minn.. .. 1.09
Columbia Hts. Jet., Mpls., Minn........ to Columbia Hte., Minn.............. 1.16
Minneapolis, Minn., 5th Ave. No.....to Portal, N. De..oooviviiiniinns 549.43
Brooten, Minn.......covvvnnn M 0 aeamang Jto Duluth, Minn....ovevnvnenins . 186.68
Moose Lake, Minn........ ~400D000G0 oG to Plummer, Minn,.......c.oooanauid 192.57
Lawler, Minn....ovvevniinnnnnnernes .to Kast Lake, Minn.........c.ccviuun 6.79
Deerwood, Minn.........ooovenonnen .to Cuyuna Range Mines, Minn........ 23.58
Crosby, Minn.........cieeeecenann to Ironton, Minn.. ...ovvvnvnvnnnn - 1.15
Glenwood, Minn.....oovvvrineneees s to Noyes, Minn,......c.vvveunenianas 265.05
Dakota Jeb,, Minn.. ... ooviniinenns to Kenmare, N. Do ooovvniiincninns 296.44
Fordville, N. Do vvvniiiviia e to Drake, N. Dovevivnininiaians 130.96
Egeland, N. D..... to Armourdale, N. D.........oouone a 21.88
Tairmount, N. D to Grenville, S. D...ov v eiiiant : 87.17
Hankinson, N. D to Max, N. Duvcvevnneninneaae, auiis 304.84
Wishek, N. D...... to Pollock, 8. Duvveenvnnn i 70.06
Drake, N. Divvviivineeinnnneeneenes toPlaza, N. D..vvvniiiiiaiiininns 83.62
Prairie Jet.,, N. Do cenniiienn e to Sanish, N. Ducvvvn i vneeciniiiinas 32.80
Flaxton, N. Do ovuinveninn e to Whitetail, Mont.. . ............ ... 136.62

Total Milecage Owned and Operated. . ...van e R A e vee eees 3,187.95

Jointly owned mileage included above:

Sault Ste. Marie, Mich.—D. 8. 8. & A. Ry........... S — 701
Rhinelander, Wis.—C. & N. W. Ry..........ovnntn R .09
Minneapolis, Minn,.—N. P. Ry.....oovvenineen s R .88
Bemidji, Minn.—M. &L Ry...cviiiiriinnnn i iicnnnns . .19
Deerwood, Minn.—Cuyuna Range Mines—N. P. Ry....v.0 .23.58

Totale wpwtmsaven PO P {For o T T i G B 26.45
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MILEAGE—Cont.

Total Mileage Owned and Operated...................... AP IPRrT vevie e 3,187.95
Trac-kage Rights Over W, C. Ry:
Superior, Wis., 28th St............. .., to Tower Ave.............. 2.44
Duluth, Minn., Berwind Jet............ to 6th Ave.......... i e 4.65
ol . o ettt e 7.09
Trackage Rights Joint with W, C. Ry:
st. Paul, Minn....... N. P. Ry., Soo Line Jet., to 3rd St............. 2.27
St. P. U. D. Co., 3rd. St., to Sibley St.......... 6.02
C. 8t. P. M. & O. Ry., and C. M. St. P. & P. R.
R., Sibley 8t. to Chestnut St................ .79
C. M. 8t. P. & P. R. R., Chestnut St. to Minne-
apolis, Minn. ......... ... . .. .. ... ... 10.57
Minneapolis, Minn.. . M. & 8t. L. R. R., 20th Ave So., to 4th Ave. No.. . .80
N. P. Ry., 4th Ave. No. to 14th Ave. No....... .59
Superior, Wis........D. 8. Br. Co., Superior, Wis., to Interstate Bridge. .54
L.S. T. & T.Ry., Tower Ave................. .40
N. P. Ry., Grassy Point Line, Superior, Wis., to
Duluth, Minn.............0 i, 2.05
Duluth, Minn,...... N.P.Ry,Duluth..................... Byl 1.03
Totalimmasdin am e AN e S . 25.06

Other Trackage Rights:

Sault Ste. Marie, Mich.—Union Depot Co....... A AR R ROl 7 ] .53
Deerwood—MeGregor, Minn,, N. P. Ry. ..., T A R Ml 30.84
T P 31.37
Total Soo Line Mileage Operated. ..................... 3,251.47

Owned but not Operated:
Leased to: M. N, W. E. Ry., Thief River Falls to Goodridge, Minn,, 18.67



34 MINNEAPOLIS, ST. PAUL & SAuLT STE. MARIE

CENTRAL TERMINAL

GENERAL BALANCE SHEET, DECEMBER 31, 1933

ASSETS

Property Investment. . ......oovveniiiieieniaaenes $  6,305,788.39
Sinking Fund:
Tirst Mortgage Chicago Terminal 4% 30 Year
Gold Bonds:

Bonds Held by Trustee........cooeveeensnn. $  3,534,000.00

Cash Held by Trustee..........ccocovinnen 66,403.61

Total. e v eieeveineeermmetssnsnnosradnnas 3,600,403.61
Miscellaneous Physical Property....ccveereriianees 176,719.01

Investments:

M.St.P. & S.8.M.Ry. Co. 4% Leased Line Cer-
tificates... ..o e 219,258.93

Current Assets:
(077 TP PPOIRPRRE $ 15,239.10

Special Deposits . «v.vvvvrrreireiiiiiiaes 20.00
Miszcellaneous Accounts Receivable.............. 38,552.47
Interest Receivable........ovveneiiiiiernnann 6,106.00
Total. ..ot e 59,917.57

Unadjusted Debits:
Discount on Funded Debb. ..o $ 57,951.00
Other Unadjusted Debits............coveviiniins 208.40

AN HlE 6 00 0.0 0 0 BHEGEEAL© dB 00 GBI ©0aEAGE0E0DaE: 58,249.40
Crand Tobal.. . ..ooveininiiiiie et $ 10,420,336.91

_—
———

LIABILITIES
Capital SEock. ... oo $  2,000,000.00

Funded Debt Unmatured:
First Mortgage Chicago Terminal 4% 30 year

Gold Bonds: 6,000,000.00
Non-Negotiable Debt to Affiliated Companies. . ..... 1,667,140.09
Currrent Liabilities:

Audited Vouchers.........coeovivirneennieiens 3 12,506.54

Interest Matured Unpaid..........coooonnt 20.00

Unmatured Interest Accrued on Funded Debt. . 16,440.00

Other Current Liabilities...................... - 43.20

) DU 29,009.74
Deferred Liabilities. ....oovviiirei it 9,352.45
Unadjusted Credits:
Tax Liabiliby.. .. .c..ooimmmennmegnsy ey sssssms $ 167,900.00
Other Unadjusted Credits. . ...vvuvveciiinaeennn 33.57
T e e & D O e e SR iz 167,933.57
Corporate Surplus:
Additions to Property thru Income and Surplus. $ 4,856.54
Profit and Loss, Credit Balance................ 549,044.52
N R 553,001.00
PR

Grand Tobal. s o veverrennnivnnnienennnns $ 10,420,336.01
I i i
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RAILWAY COMPANY

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1933

Railway Tax Accruals. ................... ... .... 3 82,681.84
Railway Operating Income........................... $Dr. 82,681.84
Non-Operating Income:

Income from Lease of Road ...................... 3 180,000.00

Miscellaneous Rent Income. .. ................ ... 117,873.71

Income from Funded Securities. .................. 3,053.00

Income from Unfunded Securities and Accounts, .. .. 35.80

Total Non-Operating Income.................... 300,962.51
GrossIncome...... ... ... .. ... ...iiiin. $  218,280.67
Deductions from Gross Income: ~

Interest on Funded Debt...................... ... 3 105,358.10

Interest on Unfunded Debt........................ 3,633.10

Amortization of Discount on Ifunded Debt . ........ 7,638.50

Maintenance of Investment Organization. .......... 40.00

Miscellaneous Income Charges..................... 769.30

Total deductions from Gross Income ............ 117,439.00
Net Income Transferred to Profit and Loss............ 3 100,841.67

PROFIT AND LOSS ACCOUNT TO DECEMBER 31, 1933

Credit Balance December 31,1932...................... 3 436,280.92
Net Income for year ended December 31, 1933..........% 100,841.67
Profit and Loss additions for the year 1933:

Profit on Road & Equipment Sold. ... .... —_ 46.66
Miscellaneous Credits to Profit and Loss........... 3 17,296.77
Total.....oooviii i i 118,185.10
Profit and Loss deductions for year 1933:
Miscellaneous Debits to Profit and Loss........... 5,430.50
Profit and Loss Net Credit for year ended Dec. 31, 1933. 112,754.60

Balance Credit, December 31,1933............. ....... 3 549,044.52





