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ANNUAL REPORT

of the

Minneapolis, St. Paul & Sault Ste. Marie Railway Go.
For the Fiscal Year Ended December 31, 1934

To the Stockholders:

Submitted herewith is a report for the fiscal year ended
December 31, 1934, . .

The Gross Revenue, Operating Iixpenses, Tixed
Charges, Net Income, etc., are shown in the following con-
densed statement:

Year 1934 Year 1933
Gross Revenue ........cvvvuiiiinininns $12,615,804.88 $12,866,942.87
Operating FEXPenses «uuevvsvusrsennnnnnannn. 10,758,355.20 10,630,28G.47
Net Revenue ..............cooviininnn, $1,857,449.68 $2,236,656.40
Tncome from Other Sources................. 309,107.90 386,719.41
Total Income ........c.coovvviiininn,.. $2,166,557.58 $2,623,375.81
Fixed Charges, Taxes, etCics.sssescnioeeni.in 7,245,100.26 7,466,871.56
Net Deficit ....... sesssniwimssiins $5,078,542.68 $4,843,495.75

Gross Revenue during 1934 was $12,615,805.00, a de-
crease of $251,138.00, or 1.95%, compared with the previous
year.

Freight Revenue dﬁring 1934 was $10,801,062.00, a de-
crease of $258,210.00, or 2.33%.

The increases and decreases in Freight Revenue were
as follows:

Products of Agriculture............. ... ... ..... $772,180 Decrease

Products of Forests. ...........o.ooovioonnonon.. 134,373 Decrease

Less than Carload Freight...............oo.o...... 158,437 Decrease

Animals and Products...............oouonnonn. .. 300,281 Increase

Products of Mines............coueuuurinrounnnn. .. 15,727 Increase

Manufactures and Miscellaneous. .u................ 490,772 Increase
Total Decrease ......... A AR T $258,210
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Products of Agriculture. During the year, North Da-
kota, South Dakota, Northeastern Montana, and large areas
along our lines in Minnesota and Wisconsin experienced the
most serious drought in recent history, resulting in an almost
complete failure of grain, feed, hay crops and pasturage.

As a result of these conditions and the feeding to live-
stock of grain carried over from the previous year, there was
a large decrease in shipments of grain from our territory.
There was, however, an increase in the number of cars of all
agricultural products handled caused by heavy outbound move-
ments of distressed livestock, and inbound shipments of feed,
including hay, straw, and other fodder. To prevent abandon-
ment of farms and to retain foundation herds thereon, the rail-
roads serving the territory transported this livestock and feed
at greatly reduced rates. It is estimated that rate reductions
thus granted by this Company amounted to approximately
$500,000.00 in 1934.

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

1934 1933

Bushels Bushels
Before August 1.....ooviiiiiiine e, 6,790,170 10,707,000
After August 1.....ovii e 6,553,485 10,517,000
TNl e 80 0 0 0o 000000000 daEB 0 o B8 o888 13,343,655 21,224,000

The following table shows the grain crop harvested in
cach of the years shown and subsequently shipped to market
over our line:

Year Bushels Year Bushels
1816 i 83,527,877 1925 wmeimeacnnie 55,374,519
i) SRR 34,233,059 1926...... e 0+30,627,251
52 1 o A 28,560,411 1927 sasismassmaas 54,138,340
1918, . cvnanenas 52,002,485 1928 z5umiisiamia 56,816,503
1910, ...0nnnnas 30,393,424 1929 Frsuinnsisany 32,867,641
19200 0einnnnss 41,232,301 1930 e s siaraiais e 41,556,685
1921, . .0vivenns 36,832,469 1931 issusumaianse 12,118,000
1922 .o s 59,429,961 1932, pomrminmie pm e 24,470,000
{2 521 SR 34,657,645 1933, 0 cvvnnnnan 17,307,170
1924, .oaviiai.. 66,280,641

Tt is estimated the corresponding figure for 1934 will be
approximately 8,000,000 bushels.

Products of Forests decreased as a result of the light
demand for lumber and shingles caused by the continued low
ebb of building construction. There was a decrease in the
movement of pulpwood but moderate increases in fuel-wood;
posts, and poles.

Less than Carload Freight. Increases in the first part
of the year as a result of improved conditions were offset by
the general falling off in business in the latter part of t £
year attributable largely to the effects of the drought o°
purchasing power. Trucks and forwarding companies €on7
tinue to make large inroads on this class of traffic. Find
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consideration is now being given to substantial reductions in
merchandise rates as well as the desirability of offering store-
door pick-up and delivery service on a new basis.

Animals and Products increased as a result of the forced
movement of livestock from farms due to the drought. The
United States Government purchased thousands of head of
stock for slaughter or transfer to other territories where pas-
ture or feed was available, nearly all of which moved by rail
on Government bills of lading at reduced rates. From North
Dakota alone over 950,000 head were disposed of in this way.
Efforts are being continued to combat trucks in the movement
of livestock with apparently good results.

Products of Mines. Movement of sand, gravel, and
crushed stone increased as a result of more highway construc-
tion. There was also an increase in crude petroleum, a large
part of which was consigned to Canadian refineries, These
increases were partially offset by decreases in iron ore from
the Cuyuna Range.

Our movement of iron ore from the Cuyuna Range to
Upper Lake Ports was 291,775 tons in 1934 compared with
405,882 tons in 1933, Total movement by all lines to all Upper
Lake Ports was 22,003,380 tons in 1934 and 21,623,398 in 1933.

Manufactures and Miscellaneous. The increase wis
partly the result of improved business conditions in the first
part of the year and reflects the relatively greater degree of
improvement in the so-called consumption industries. This
class of business was least affected by the general falling off in
the latter part of the year. Trucks continue to handle a large
amount of this traffic.

Comparisons of Cars Loaded on our line and received
from connections, and revenue, 1930 to 1934, inclusive, are
shown in the statement below :

(000 omitted from revenue)

.

Produets, Agricultural: 1930 1931 1932 1933 1934
Cars ................ 51,479 35,077 30,302 29,977 34,458
Revenue ............ $5,865 $3,388 22,082 $3,276 $2,503

Products, Animal
Cars ................ 16,565 15,566 11,740 12,215 17,301
Revenue ............ 81,285 $1,210 $ 801 $ 813 81,114

Products, Mines:

Cars ................ 71,328 48,402 38,663 43,886 46,177
Revenue ............ $3,256 $2,308 81,934 $2,104 $2,120

Produets, Forests:

Cars ................ 60,835 39,403 24,228 29,347 27,250
Revenue ............ $2,755 $1,696 $1,158 $1,266 $1,132

Miscellaneous:

Cars ...... e 58,699 41,936 32,028 31,848 39,616
Revenue ............ $4,923 $3,117 $2,570 $2,450 $2,940
erchandise :

Tons ............... 202,350 154,980 105,326 110,870 101,450
Revenue ............ $2,091 $1,560 $1,130 $1,150 $ 992

Grand Total:

Cars ................ 258,906 180,384 136,961 147,273 164,802
Revenue ............ $20,175 $13,279 $10,575 $11,059 310,801

-
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Passenger Revenue was $682,495.00, an increase of
$60,532.00, or 9.7%. There was an increase in passenger busi-
ness occasioned by reductions in the basic fares inaugurated
in the previous year, and an increase in travel to and from the
Pacific Coast.

Revenue from Milk and Cream handled in baggage cars
was $87,016.00, a decrease of $21,836.00, or 20%, due to
drought, increased use of trucks, and increased conversion into
finished products near the source of supply.

Department of Agricultural Development. On account
of the drought, farmers were compelled to sell a large share
of their livestock to the United States Government Buying
Agencies, reserving only a sufficient number for foundation
herds. Feed for nearly all livestock in the area affected by the
drought had to be purchased or furnished by Governmental
Agencies. This department was called upon to do consider-
able educational work among the farmers in this area with
regard to the proper feeding of livestock, and assisting in the
Government cattle buying program.

During the year a very effective grasshopper eradica-
tion campaign was carried out in North Dakota, South Dalota,
Montana, and Minnesota with funds made available by federal
and local authorities, in which campaign we assisted. Surveys
indicate that infestation in 1935 will be considerably less than
in 1934, although conditions in several counties in North
Dakota are still quite serious. It is thought this plague is wel
under control.

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

F op . o .y oyt

Fducational eflforts were also carried on with Trarmers

Livestock Shipping Associations to promote shipping of 11ve:
stock by rail instead of by truck.

Bus and Truck Competition has hecome more severt
especially as to trucks. Drastic reductions in rates have bee’
necessary in numerous instances to hold traffic to the railroads:
FEfforts to secure federal regulation of interstate truck oper:

ators were unsticcessful in 1934 due partly to the pressur€:

of other legislation beforé Congress. Mr. Joseph B. Eastman;
Federal Coordinator of Transportation, has recently submitté
to Congress specific recommendations for the comprehensiVe
regulation of all forms of transportation, which, if enacted int9
law and enforced, will be helpful.
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Operating Expenses

Increase or  Per

1934 1933 Decrease  Cent

Gross Operating Revenue ........ $12,615,805 $12,866,943 (251,138) 1.95
EXPENSES:
Maintenance of Way and Structures 1,819,384 1,920,157  (100,773) 5.25
Maintenance of Equipment......, 2,496,237 2,650,259  ( 54,022) 2.12
Traffic «oeeiee i e 407,541 437,121  ( 29,580) 6.77
Transportation ................. 5,202,296 4,965,401 236,895 4.77
Miscellaneous .................. 47,263 35,060 12,203 3481
General ..., 796,012 734,745 61,267 8.34
Transportation for Investment—

Credit .........oooviioo... (10,378) (12,456) 2,078
Total Operating Expenses ........ 10,758,355 10,630,287 128,068 1.20
Operating Ratio ............. .., 85.28 82.62 2.66
Net Revenue From Railway

Operation .................... 1,857,450 2,236,656  (379,206) 16.95

(Parentheses indicate red figures or decreases)

There was a decrease of 8000,000 bushels of grain
moved from crop producing territory into terminals. This
amount of business could have been moved in regular train
service with but very little additional expense.

On July 1, 1934, one-fourth of the 10% wage reduction,
niide on February 1, 1932, was restored, increasing the payroll
$79,435.00. There were increases in prices of all material.

Maintenance of Way and Structures Expenses decreascd
$100,773.00 or 5.25%.

Increases: $12,609.00, restoration of wage reductions,

Decreases: $27,800.00, less ties required, reflecting the bene-
fits of treated tie program.

$49,500.00, inventory adjustment on rail,
$20,700.00, removing snow and ice.

Balance: Numerous other small savings made
in supervision and labor,

Maintenance of Equipment Expenses decreased
$54,022.00, or 2.12%.
Inereases: $13,151.00, restoration of wage reductions.
$84,300.00, repairs to locomotives. Program was
increased during the first part of the

year in anticipation of continued grad-
ual increase in business.

Decreases: $90,100.00, depreciation, due to old equipment re-
tired and lowering of depreciation rates
on instructions from the TInterstate
Commerce Cominission.

$61,200.00, repair to cars. Only such equipment
was repaired as was necessary to
handle the business offered.
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Transportation Expenses increased $236,895.00, or4.77 %.

While gross revenue decreased 1.95%, gross ton miles
representing the transportation effort required, increased 5.85%.

Increases: $45,833.00, restoration of wage reductions.
$99,000.00, increased cost of coal.

General Expenses increased $61,267.00, or 8.34%. The
Railroad Retirement Act, effective August 1, 1934, required the
railroads to make payments to the United States Treasury to
provide pensions for retired employes. The railroads’ conten-
tion that the Act is unconstitutional is now pending before the
United States Supreme Court. Since August 1, 1934, this Com-
pany has included in its General Expenses the payments which
it will be required to turn over to the United States Treasury
if the Act is held constitutional, This resulted in an increase
of $107,715.00 in General Expenses, which was partially offset
by further reductions in salaries of officers and certain super-
visory employes and various economies amounting to $46,448.00.

Taxes decreased $196,068.00 due to reductions in as-
sessments secured in the various states.

Hire of Equipment, representing amounts paid to and
received from other companies, resulted in an income of
$39,665.00 compared to a charge of $35,819.00 in the previous
year. This was due to a decreased use of foreign cars and
certain adjustments in accounting for rental of cars leased to
the Wisconsin Central Railway.

Property Investment. The investment in road account
shows a net decrease of $6,866.07 for the year, resulting from
retirements and accounting adjustments totaling $217,588.57,
which were substantially offset by expenditures for additions
and betterments amounting to $210,722.50. Abnormal retire-
ments aggregating $127,269.64 which are included in the above
figures represent the book value of 52,194 feet of side and yard
tracks and 13 structures no longer required because of discon-
tinuances or reductions of service.

The equipment investment account was likewise de-
creased during the year by a net amount of $2,407,896.87,
brought about through retirements and accounting adjust-
ments totaling $2,447,890.45, partially offset by expenditure?
for additions and betterments amounting to $39,993.58. Th¢
retirements include 6 locomotives, 1,689 freight train cars,
passenger train cars, and 69 work equipment units—practically
all of which are covered by a special equipment retirement
program under which the Interstate Commerce Commissio?
authorized charging the retirement loss to Profit and Loss
instead of to Operating Expenses.

The consolidation of June 11, 1888, that formed the
present Soo Line included The Aberdeen, Bismarck and North”
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western Railway Company, whi'ch, at the date of the con-
solidation, owned about 113 miles of graded roadbed and
certain right-of-way running from Aberdeen, South Dakota,
through Ashley and Wishek, North Dakota, to Bismarck,
North Dakota. That part of the right-of-way between Aber-
deen, South Dakota, and Ashley, North Dakota, was never
psed and parts of it had been sold from time to time. Title
to the remainder had been lost through adverse possession
and reversionary rights in the deeds. Its cost, which was
represented by the amount of $2,149,507.32 carried in Mis-
cellaneous Physical Property was, therefore, written off to
Profit and Loss during the year, under instructions of the
Interstate Commerce Commission,

Funded and Unfunded Debt. The outstanding indebted-
ness was decreased by various payments during the year ag-
gregating §$1,614,964.91, as follows:

Decreases

First Refunding Mortgage Bonds, Series “A”........... v.ea.$21,000.00
Twenty-five year Gold Notes ........... e a Ve 71,000.00
Equipment Trust Notes .........covvvuienn.... RS 505,000.00
Lquipment Purchase Contracts ........ e S 215,420.61
Short Term Loans from Reconstruction Finance Corporation.. 7 1,464.95
Short Term Loans from The Railroad Credit Corporation., . ... 731,079.35

Total Decrease ......cvuiuinesiereen i el $1,614,964.91

Non-negotiable Debt to Affiliated Companies increased
$5,790,273.00.

Because of the 1934 crop failure, the Company was with-
out funds to pay the $5,000,000 of its Two Year Six Per Cent
Secured Notes which matured on August 1, 1934. Being ad-
vised of the situation, the holders of $4,923,500 of the Notes
have granted the Company extensions to August 1, 1936, A
similar extension to that date was obtained from Reconstruc-
tion Finance Corporation on its $5,000,000 loan to the Company
which matured on August |, 1934.

The Wisconsin Central properties are still in receiver-
ship; the Soo Line is still operating them as agent for the
Receiver; the Court’s decision that the Soo Line was entitled
to terminate its lease of those properties still stands; and the
controversy as to whether the lease was actually terminated
is still pending.

The year 1934 was the most disastrous year this Com-
pany has ever experienced so far as the production of grain
and livestock is concerned. The severe drought and heat during
the growing season resulted in almost a total failure of grain
and forage crops.

The drought was a hard blow to our livestock industry
through the almost complete failure of forage crops. It resulted
in the United States Government being compelled to purchase
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and ship out of our territory practically fifty per cent of the
livestock owned. This situation, of course, will affect the sta-
bility of the farmer’s income for the reason that he will have
to depend upon the grain crop for his income until such time as
he can replace the stocl sold last year.

Conditions as to moisture are much better this year.
Minnesota and about the eastern third of North Dakota have
an ample supply for a considerable period. The western two-
thirds of North Dakota and the eastern part of Montana have
a sufficient amount of moisture in the ground to allow for seed-
ing and germination, but conditions must be yery favorable the
rest of the crop year if that section is to produce anything like
a normal crop.

So far as it has been possible we have maintained our
property in a condition to handle increased business, for which
situation great credit must be given to our organization for
the work it has done.

C. T. JAYFRAY,
President.



In Memoriam

RUSSELL M. BENNETT

Mr. Bennett, who became a member of our Board of
Directors on May 19, 1925, died at his home in Minne-
apolis on October 30, 1934, at the age of 69 years. A
student of mineralogy, an early explorer of the northern
Minnesota iron deposits, a pioneer in their exploitation
by modern methods, he acquired large mining interests
here and in other States and countries, played an im-
portant part in the financial and artistic life of the North-
west, was respected both for his character and his ability
by our officers and directors, and is mourned by them

now that he has departed {rom their midst.
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Mr. C. T. Jaffray, President,

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

We have made an examination of the Balance Sheet of the
Minneapolis, St. Paul and Sault Ste. Marie Railway Company as
at December 31, 1934, and of the Income and Profit and Loss
Accounts for the year 1934, 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 transactions.

At the present time, in view of the pending Receivership of
the Wisconsin Central Railway Company and the legal proceedings
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,

The company’s accounts are kept in accordance with the
classification of accounts and regulations prescribed by the Inter-
state Commerce Commission; the method of computing deprecia-
tion of equipment has been modified in order to comply therewith.

In our opinion, based upon such examination and subject
to the foregoing explanations, the accompanying Balance Sheet and
related Income and Profit and Loss Accounts fairly present, in
accordance with accepted principles of accounting consistently main-
tained by the company during the year under review, its position at
December 31, 1934, and the results of its operations for the year.

PraT, Marwick, MitcueLL & Co.

New York, N. Y.
April 18, 1935.
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GENERAL BALANCE SHEET

ASSETS
Property Investment:
Road. . ........ §aseeese s $104,004,135.47
Equipment...........o0oiuiinan 29,411,040.82

$133,415,176.29
Less Reserve for Equipment
Depreciation (Per Schedule on page 30).  14,546,581.28

Total. . oveerreenernnanns i $118,368,595.01
Sinking Fund..........cc00veun .. 2,346.68
Deposits in lieu of Mortgaged Prop. Sold. 4,884.94
Miscellaneous Physical Property. ...... 840,202.45
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 18)........ § 12,008,382.47
Bonds (Per Schedule on page 18)......... 8,007,852.20
W. C. Ry. Co. Advanees.......... 621,752.49
Other Advances.................. 2,630,871.77
Total. . ooveeeeeeeeeennns . 23,268,858.93
Other Investments:
St0CKS. v v vttt e % 1.00
Bonds.....oooviiiiiiiiii 1,826,200.00
Notes. .. covnireriniinienninran. 182,014.56
Real Estate Sales Contracts........ 43,200.58
Total (Per Schedule on page 18),... ~— 2,051,416.14
Current Assets:
Cash...... O e T Y R TE ) @ % 551,699.74
Speeial Deposits—Special Wisconsin
Central Fiduciary Aceount....... 1,406,326.97
Other Special Deposits............ 129,701.40
Loans and Bills Receivable........ 515.35
Traffic and Car Service Balances. .. 162,743.55
Agents and Conductors Balances. .. 400,348.27
Miscellaneous Accounts Receivable. 417,164.55
Material and Supglies ............. 1,911,799.17
Interest and Dividends Reeceivable. . 1,825.09
Other Current Assets.............. 17,364.22
Total...........oovieina.... 5,008,488.31
DeferredkAsseI’gs: il
Working Fund Advances......... 2 .
Other Deferred Assets............ # 38%88238
W. C. Ry. Co. Advances Prior to !
Receivership............. ... .. 7,017,600.60
Total....ovrvenennrnnnnnnnn. 7,427,374.08

Unadjusted Debits: .
Rents and Insurance Paid in Advance $ 26,928.38

Discount on Funded Debt......... 697,056.21
Discount on Canadian Funds...... 784,882.10
(To be extinguished as loans are repaid)
Other Unadjusted Debits .... .. ... . 1,729,744.63
Total .. .... .. wlemesersig 3,238,611.32
L e

Grand Total............... M
Y T EALE L
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DECEMBER 31, 1934
LIABILITIES
Capital Stock:

COomMMON . oo oo v iisaiahiiasn ey
Preferred.......coviunvarannas DR

$ 25,206,800.00
12,603,400.00

Governmental Grants:
Grants in Aid of Construction.....

Funded Debt Unmatured..............
(Per Funded Debt Schedule on Page 19)
M. St. P. & S. S. M. Ry. Co. 49, Leased
Line Certificates........
(Issued in exchange for Preferred Stock of Wis,
Central Ry. Co., held by Trustee.)
Non-negotiable Debt to Affiliated

CompaARIGE. ... ... .........c.......,
(Ineludes $11,912,897.42 payable in Can-
adinn Funds stated at $11,972,461.91)

Current Liabilities: g
Loans and Bills Payable........... $_13,759,832.89
Traflfic and Car Service Balances.. .. 350,509.46
Audited Vouchers and Wages Payable 2,116,440.58
Miscellaneous Accounts Payable.. .. 313,484.80

Interest Matured Unpaid......... 1,997,804.14
Interest Matured Unpaid

(Leased Line Certificates)....... '900,512.00
Unmatured Interest Accrued....... 389,815.12
Unmatured Rents Accrued......... 13,238.43
Receiver of W. C. Ry. Co.......... 1,528,473.09
Other Current Liabilities.......... 154,608.12

Total .. .... ..o v,

Deferred Liabilities:
Equipment Purchase Contracts....$
Other Deferred Liabilities..........

806,008.56
58,671.14

A 00 0 et i
Unadjusted Credits:
Tax Liability.....................% 308,817.47
Premium on Funded Debt......... 7067.99
Other Unadjusted Credits......... 5909,441.17
ek oo 0% 00 0'66 000000008800 00

Corporate Surplus:
Additions to Property thru Income

and Surplus. ... ... ... ... B
Profit and Loss, Dcbit Balance.. ..

241,264.38
7,449,339.14

Grand Total...............

EOT statement of Contingent Liabilitics see page 19.
Unpaid installments liability for which is in dispute.

$ 37,810,200.00

3,224.80
02,641,800.00

11,256,400.00

13,685,112.71

21,524,718.69

844,769.70

1,409,026,63

7,208,074.76

$171,967,177.80
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INVESTMENTS IN SECURITIES

STOCKS AND BONDS OF PROPRIETARY, AFFILIATED, AND
CONTROLLED COMPANIES

*
Capital Stock: Par Value Book Value
Wisconsin Central Ry. Co.:
Common:
Unpledged............... $ 9,910,400.00 $ 4,219,491.88
Pledged, for M. St. P. & S.
S. M. Ry. Co., Twenty-five
Year 539, Gold Notes. . ... 6,590,100.00 2,849,690.59
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 Ixpress Co.......... i 50,000.00 50,000.00
Tri State Land Co.. .. ........**  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. ..vvreeennnnns. $ 20,041,400.00 $ 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
Central Terminal Ry. Co.:

First Mortgage due Nov.

1, 1941, .. ..o 8,000.00 7,852.20

Total. ... vvvvnn.. $ 10,008,000.00 $ 8,007,852.20

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., Tirst Mortgage. .. .. 28,000.00 25,200.00
Clarkson Coal Mining Co., First
Mortgage Bonds. ........... xx  1,801,000.00 1,801,000.00
Notes and Contracts:
Miscellaneous. ............... 225,215.14 225,215.14
TR, S ] $ 2,254,215.14 $ 2,051,416.14

*The "“Book Value' represents the cost torthe Company. 1
#*Pledged with Railroad Credit Corporation for loans amounting to $2,429,4066.15 1~
cluded in Loans and Bills Payable,

xPledged with Reconstruction Finance Corporation. R

xx$1,750,000 pledged with Reconstruction Finance Corporation. { for loans amounting to
Clarkson Coal Mining Co., Mortguge being foreclosed.  Pro- > $6,330,360.74 included in
::{-(n‘.]{‘ngs to rearganize Company under Bankruptey Act are| Loans and Bills Payable-
pending.
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OPERATING REVENUES AND EXPENSES
Year Ended December 31, 1934

Revenue from Transportation:

Freight Revenue......... ... ......... $ 10,801,061.57
Passenger Revenue................... (682,494.89
Excess Baggage Revenue. . ............ 2,203.63
Sleeping Car Revenue................ 47,656.32
Parlor and Chair Car Revenue........ 2,495.50
Mail Revenue..............onun... (25,132.74
Express Revenue.................... 116,304.17
Other Passenger Train Revenue....... 11,140.60
Milk Revenue on Pass. Trains......... 87,015.55
Switching Revenue.................. 51,944.33
Other Freight Train Revenue. ... ... .. 89.76
Total Revenue from Transportation $ 12,427,539.06

Incidental Operating Revenue:

Dining and Buffet Car Service........ b 34,338.83
Station and Train Privileges.......... 2,745.28
Parcel Room Receipts................ 43.45
Storage, I'reight. . ................... 5,895.10
Storage, Baggage.................... 07.55
Demurrage. . ..o vveein ey 21,159.99
Telegraph and Telephone Service. . .. .. 52,890.32
Rents of Buildings and Other Property. 16,889.07
Miscellaneous. . .. ......cocvt e 40,301.38
Total Incidental Operating Revenue 174,360.97
Joint Facilities Revenue Net Credit. . . 13,904.85
e
Total Operating Revenue.......... $ 12,615,804.88

Operating Expenses:

Maintenance of Way and Structures... $ 1,819,384.34

Maintenance of Equipment........... 2,496,237.49
Traffic Expenses..................... 407,540.73
Transportation Expenses............. 5,202,295.66
Miscellaneous Operations. . ........... 47,262.96
General Expenses.................... 796,011.54
Transportation for Investment. . ... Cr. 10,377.52

Total Operating Expenses......... 10,758,355.20

e

Net Operating Revenue........... $ 1,857,449.68
2 b
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INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1934

t Opernting Revenue. .. .. .. ... ....ocviiniunnn.
& Rgilway Tax-Actruals. . . .. .. .oeesumves s $
Uncollectible Railway Revenue................

Railway Operating Income............................

Non-Operating Income:
Hire of Baquipment. . ............................. $
Joint TFacility Rent Income........................
Income from Lease of Road...................
Miscellaneous Rent Income........................
Miscellaneous Non-Operating Physical Property...... Dr.
Dividend Income.... ...ttt iiann,
Income from Funded Securities. .. ................. Dr.
Income from Unfunded Securities and Accounts......
Income from Sinking and Other Reserve Funds......
Release of Premium on Funded Debt...............
Miscellaneous Income. . .............cccovvuvin...

Total Non-Operating Income. .................

GrossIncome............. ... ... ... . .....
Deductions from Gross Income: ;
Hire of Equipment.. ... ... ... ... ... ..iciiies. $

Joinb Facility Rents. . ............................

Rent for Leased Roads. ..................oo.. ..

Interest on Mortgage Bonds.......................
Interest on Equipment Obligations. ................
Interest on Leased Line Certificates................
Interest on Non-negotiable Debt ... ...........
Interest on Long Term Contracts..................
Interest on Unfunded Debt........................

801,942.69

7,664.03

3 1,857,440.68

809,607.32
$ 1,047,842.36

178,216.99
161,360.08
8,690.72
50,322.85
78,868.21

309,107.90
$ 1,356,950.26

138,551.97
367,268.39
1,437.00
785.34
5,406.00

4,083,669.28

96,762.31
450,256.00
546,841.64

110.00
656,861.30

Amortization of Discount on Funded Debt. ......... 55,655.35
Miscellaneous Income Charges..................... 31,888.27
Total deductions from Gross Income............ 6,435,402.94
Net Deficit transferred to Profit and Loss................ % 5,078,542.68
PROFIT AND LOSS ACCOUNT TO DECEMBER 31, 1934
Credit Balance December 31, 1933........... 3 657,542.27
Net Deficit for year ended December 31, 1934 $  5,078,542.68
Profit and Loss additions for the year 1934:
Profit on Road and Equipment Sold. . . . . $ 205.26
Unrefundable Overcharges.............. 2,183.74
Donations............................ 619.26
Miscellaneous Credits. ................. 361,360.44
Total additions. ... ................ $ 364,368.70
Profit and Loss deductions for year 1934:
Surplus Appropriated for Investment in
Physical Property..........coc...... 3 619,26
Investment in Aberdeen Bismarck and
Northwestern Ry. Co. Written OfF..., 2,140,507.32
Special Charges in Connection with Equip-
ment Retirement Program. . .......... 793,882.51
Loss on Retired Road and Equipment.... 167,127.12
Guaranteed Intereston W.C.Ry. Co. Bonds  232,640.00
Miscellaneous Debits. ... .............. 48,931.22
Total deductions. ................. $3,302,707.43
Net Profit and Loss Deductions. ... ... ... 3,028,338.75
Profit and Loss Net Debit for year ended Dec. 31, 1934...... 8,106,881.41

Debit Balanee, December 31, 1934. . .......... AR

$  7,449,339.14



MinnNEaroLis, ST. PAUL & SAULT STE. MARIE

Detailed Statement of Earnings and Expenses
EARNINGS 1934 | 1923
Freight. .. .co0ces e b s ... |8 10,801,061.57|8 11,0560,271.00
Passenger. . e (682,404.89 6521,903.40
Mail. .. .. AN A 888 e b 625,132.74 627,000.58
EXPresa. . ... 116,304,17 139,947.73
Miscellanepus. ., Vi e A R 2106,450.54 240,806.01
neidental........ R rg o SRR 174,360.97 168,043.35
Total Operating Revenue....... R R e i S 12,015,804.8518  12,8606,042.87
OPERATING EXPENSES
Maintenance of Way and Structures:
Superintendence........ievienaiie e 5 162,890.3-4|8 178,494.24
Roadway Maintenance g 113,375.98 119,518.39
Tunnels and Subways........ 4 335.74 129.11
Bridges, Trestles and Culverts : 81,482.70) 60,416.73
Tieg. o cviennanns 507,257.44 535,085.89
Rails....ovviniinnnn 20,037.24 70,964.67
Other Track Material. 56,417.82 57,307.96
Ballast. ....coveiennannn 4,604.20 4,045.39
Track Laying and Surfacing i 490,776.54 403,181.44
Right of Way T'ences. . . ....covuennn npe 9,123.20 7,992.06
Snow and Sand Tences and Snow Sheds 4 6,610.41 10,731.82
Crossings and Sigps.......... 30,621,20 21,407.02
Station and Office Buildings. . 48,002.75 52,218.90
Roadway Buildings.......... 941.02(Cr. 109.57
Water Stations............... 30,384.07 35,142.30
TFuel Stations. . . .....c.counn 8,015.76 0,002.16
Shops and Enginehouses....... 37,106.88 27,1156.11
Wharves and Docks. ........... 238.91 334,83
Telegraph and Telephone Lines. . 30,100,06
Signals and lnterlockers........... 12,474.30
Power Plant Buildings........ 034.50
Power Transmission Systems.. ... TR
Power Distribution Systems..... 14.94
Power Line Poles and Fixtures..... 3.88
PRVINE: S s nceaadasidamidig. L L
Roadway Machines.. ... dlijelmlgte « = o o o G 22,317, 20,173.62
Small Tools and Supplies. ........... AP IR R 16,106.70 14,876.14
Removing Snow, Iee and Sand....... e e 44,615,73 65,355.73
Agsessments for Public Improvements....... z . 35,01 71,26
Injuries t0 PerSONS. . v v e vaies e v erernnvennnnnns 7,454.40 8,030.45
INSUTANICE. « « v vevesvsanraanaacnssnsnanss 7,813,387 7,978.38
Stationery and Printing. ........... ... 2,531.66 2,427.35
Othor EXPaNSEB. . viess e varerasronrnseess - 20.00|. 40 vospansiuonns
Maintaining Jt. Tracks, Yards and other Facilities T. 72,236.17 646,219,063
MuaintainingJt. Tracks, Yards and other Facilities—Cr. 10,760.32 10,633.19
Total sneen v deneaeraemyenmnsny LS o s 1,819,384.34|3 1,920,156.74
Maintenance of Equipment:
Superintendenes. .. .oy v ee e eenaann e s (50,048.04(8 60,351.00
Shop Machinery......coooveeennerenioanan Rt e 19,707.85 10,64:3.64
Power Plant Machinery............... e AR 0,882.50 5,410.24
Steam Locomotives—Repaira.......... iewm s aes (i632,587.35 578,244.24
Steam Locomotives—Depreciation.......... PR R o 115,315.64 141.55"{-33
Steam Locomotives—Retirements. ... .. N 144.45 4,365.20
Freight Train Cara—Repairs.. ... SRR AR 507,622.70 568,84:4.08
Freight Train Cara—Depreeciation. ......... T — 786,872.07 802,874.84
Freight Train Cars—Retirements, ., .. cvueenzaass Sl 18,031.71 2,638.49
Passenger Train Cars—Repairg.......c.00ann e 152,331.25 155,007
Passenger Train Cars—Deprecistion,.,.... sansssea 78,000.25 122,272.24
”anaamg:r Train Cors—Retirements......c.ovveveeneas 1,637.11|Cr. 818.2
Motor Equipment of Cars—Repairs. . ...ovvvnrnnon. 1,215.85 -‘U-f‘g
Motor Iquipment of Cars—Depreciation.......v.... 380.04 60492
Work Equipment—Repaira........cvvvemnans 17,111.75 19,087.24
Work Equipment—Depreciation. .. ....covuersaeans 20,055.80 23,707.1
Work Equipment —Retirements. . e 7558.01 zgs.u'
Miscellaneous Equipment—Repairs 1,047.25 750.01
Miscellaneous Fquipment—Depreciation 1,207.38 500.92
Miscellaneous Equipment—Retirements. 187,12 (20.8¢
Injuries to Persons. 8,642.00 3.9'1“»55
Insurance, ...... 16,665,563 18,6:1.60
Stationery and P: 2,521.86 1,982.80
Other Expenses. .. ....vvvive i riusuannnnas 2,748,561 2,054.0
Maintaining Joint Equipment—Dr 11,889.75 11,621 .01
Maintaining Joint Equipment—Cr.... 2,180.46 1,849.4
Total sy Fols S s e s S ....|s  2496237.40[s  2,550,289.14
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Detajled Statement of Earnings and Expenses—Continued
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Taaﬂic Expenses: : 1
uperintendence. .. .
Duside Agenoies. 0100 3] 0500808
Advertising. . ...... 2374421 23i407.04
Traffic Associations....... ... Sgusca e 111004 70 30:300:08
industrisl and Immigration Bureaus................ 12‘29‘5.13 ig'gggg[f
UFADCE. « o o voveorannes rerrsassessrrnrnay "178.25 "174.
}.:Iz:;jonery and Printing....... VRE AT R 34 S 1e 5o6 o
< AR R L Gl Rt
Total......... T OO 117 51075 =
L R o | 3 407,540.75(% 437,120.95
Transportation Expenses:
Superintendence. . ....oiiiiiiiii i
Dispatehing Trains. .. .. I i 1%9'5“?3'97 & 78500
Station Employes. . . ... . .. ... ... : 973'160.‘80 g
Weighing, Insp., and Demurrage Bureaus. : 1:'?Z7'§‘0 e
Station Supplies and Expenses. ... ... e (‘%'""3‘4'33 o
Yard Masters and Yavd Clerks, . e 9)0'00"3'2? 00 boh oe
vard Conductors and Brakemen. . A 18'1'884.7‘? e
Yard Switch and Signal Tenders. ... .. .11 1000000 st D
Yard Epginemen. .. .., 119,§39.12 Toones
Fuel for Yard Locomotives. . .......wveoneeeinn, 10%'07‘2'%) e
Water for Yard Locomotives, .. ....,.... e .g7§.00 :
Lubricants for Yard Locomotives....,,.. e e ?’86084
Other Supplies for Yard Locomotives. ..... et iy ]'070.30
Enginehouge Expenses—Yard.......... B 43, '1’711
Yard Supplies and Expenses........... SRS "'%71'37
8Pera:_‘ng :110}11: XXr’ar(Lils an(ti:l Terminals—Dr, ... ... .. 213"17‘2"7)'3
erating Joint Yards and T i — 0.483.1; ‘052,
Tl?ain g Joint S ards and 2 .e.rfn.lln.nlls & LA 029,483.11 20,052.56
i oy T e sini s ‘.‘.‘.‘.-. ) 9'3’727245_) 0664,185.59
Fuel for Train Locomotives......... il 3101080 6145 55
Water for Train Locomotives. . ......oooeeenoon. o 91%'019'89 A
Lubricants for Train Locomotives, . .. R RO 13"82‘9'21 $0.207 08
gthgr §npphes for Train Locomotives.......... . 10’&3:’1%(1) “3’?33??
i, P Train: ... v . : 41433 1358,
TEainmen . . v v vnse s A rn.m " N S73a0.05 Ve
Train S_uppiies and Ixpenses. . fe D T 873'5%2'98 S gasae
OLAILEuRS o] Lxpstiasaus sy iuncy wressoetes 230,050.76 212,354.30
Signe] and Interlocker Operation. . L e ea T 3450181
gr?eamall’rotgnticin. R U R %;?ggig ?;.?9;3;
alegraph and Telephone O fon. .o '306. Py
f b iy ko Priu]:inz. € -ple.riz'flon. e 11,306.80 8,714.31
gthurEx]'ugnses...............:“““‘ """"" i 2?%%21}3 2%'332'92
perating Joint Tracks and Fa lities—Dr....... ... 362,47 50'083.98
([}peral.mg Joint Tracks and Fagililt;gs—CD:: e e ig';gg'éé ag'gﬁ'?g
DSUTBICE . « v v s vaee e stsen s amee e e esns e | d i .
Clearing Wrecks. .. .................. IR S 7:864.56
Bsmugu to Eraperty. - it g’g(liigg 11'%5(1{32
amage to Live Stock on Righ 401, 07
Loss and Damsge—I"raixht.l.g. .t.Of Ty ooy 9'401.48 38307
o %08 Dafissi--Hagongs. 0101 T e T 24,379.78‘ 23,252.11
Injurics to Persons. .................. Syl Gits 0343
g ey T P e e R 42,164.14 54,062.43
otal .
.............................. ala 3 5,202,295.66|% 4,965,400.86
Dini Miscellaneous Operations:
ining and Buffet Service..........coovvven. .. e |B 47,262.96|$% 35,059.95
Salaci Gengrﬁl Expenses:
aries and Expenses of General Officers. . . . 5 5
Galanes and Expenses of Clerks nnd Attendants. ... .. d 329'331?8 S S Bamas
enernl Office Supplies and Expenses - Ny 2104576 S aamer
w Bxcatites o or coan ! TR 2}.40?.62 36,385,902
glsurance' 00.%;-‘1).2% 83,804.01
e bR teesseterasr e naas o 631.79
BRSOty S0A ity oo semrindaa ey e 260,947.08 143,159.84
aluation Erponses A A R B e e R R e 12,237.22 12,855.59
ther Bxpensea. .- .. I oBEeiT e
genera} Joint Faeilitiea—Dr. ... . .o o 0l dgvg%‘;i 2’?’%31'21
eneral Joint Faolitiea—Dr........coeeeineennnne. 152,74 1584.12
. aellitiea—Cr. ... .o iiiiiiiivenais 1,789.64 1,534.21
otal............ 5
R R $ 796,011.54|% 734,744.88
TANS i
o portation for Investment—Cr........ e 10,377.52|% 12,456.05
ota i
y perating Expenses. . ......oovvvneion.. veee o |® 0 10,758,355.20(%  10,630,286.47
Net O 1
perating Revenue.......... P —— - ] 1,857,449.68|% 2,236,656.40
Percentage ol Expenses to Revenue et a 85,28 82.62
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Rawway CoMPANY 25
FREIGHT TRAFFIC MOVEMENT
(Company’s Material Excluded)
Year Ended Year Ended
Deec. 31, 1934 Deec. 31, 1933
COMMODITY Whole Per Whole Per
Tons Cent Tona Cent,
Products of Agriculture
293,786 6.10 520,171 11.45
78,210 1.04 27,257 .59
48,047 1.02 27,478 .59
61,217 1.28 S-I.QEUU 1.84
o d 241 .01
o 0 00000000000 000@OCa00Ahaoa60o a
e NCOVSLIIII 182 01
Flour, wheat.. ... ool Ll 65,062 1.41
Meal, corn... ... EARED -izrae 210080 0 00 0 .02 1,146 .02
Flour and meal, edible N. 0. 8.......... . 02 936 .02
Cereal food preparations, edible, N. O, 8. R 4,848 .10
Mill products, N. 0. 8....ovuneon..... 78,400 1.65 74,424 1.61
Hayand alfalfa. . ..oovivnvaan it 81,058 1.71 20,243 57
BEenWe o s saha s dia R 44,193 93 1,079 .02
Tobaeoo, leaf. . .. covviniiinnea. .. L | T |
Cotton.in bales. .. covsiaramme-rsenn... 255 Ri]
Cotton linters, noils and regins. ... ...... I68]. cannes s
Cottonseed, meal and eake.............. 1,043 .02
Oranges and grape froit. ..., .. ..., 1,986 04
Lemons, limes and citrus fruits, N. 0. S.. 404 0l
Apples, fresh.. ..... T Y G,352 13
BaDAIS. - oo ononaveasaeaean s i o 1,428 Hi R
Berries, fresh....................... 295 .01
Cantaloupes and melons, N. O. S..... I ]
Grapes, fresh. ... ................ 508 .01 .
Peaches, fresh.................... 665 .01 i
Watermelons. .................... 344 .01 1
Fruits, fresh, domestic, N. O. S.... 988 02 1,159 03
Fruits, fresh, tropical, N. O. 8..... 98] ivas el L2 352
Potatoes, other than sweet........ 41,927 88 48,587 1.05
Cabbage.....coiivinerenn ... 11,880 24 3,280 07
ONiONS. vt in e inirinaenannnnnnns 290 .01 19 8 acewmie e e
Tomatoes. .. ... i 302 .01 247 .01
Vegetables, fresh, iy 1,220 .03 1,009 .02
Beans, and peas, dried. .. ......... 3,700 08 2,140 05
Fruits, dried or evaporated......... 1,217 .03 872 02
Vegetables, dry, N. 0. 8....... s X 495 .01 430 .01
Vegetable-oil eake and meal except cotton-

YTl I e R et 680 .01 838 02
Peanuts, o v vveenineinn 369 .01 322 .01
Flaxseed. ..., ANy g 23,703 .50 27,212 .59
Sugar beets................... 12,620 .26 22,429 .49
Products of agriculture, N. O. S, ., 22,571 AT 14,020 .30

B e o T 884,283 15.55 U7 G443 21.13

Animals and Products

Horses, mules, ponies and nsses.......... 2,169 .05
Cattle and calves, single-deck. .......... 45,018 .97
Sheep and goats, single-deck. . ....... . 2,096 .04
Sheep and goats, double-deck. . ... Rl 1,657 .04
Hogs, single-deek, .....\\eurunen.. 14,916 .32
Hogs, double-deelc, . ........... - 1,023 02
Fresh ments, N. 0. 8........... 6,395 14

Teats, ourad, dried or smoked. . ... ot 725 02
Packing-house produects, edible, N,

not ineluding canned meats. . . 1,736 KiE]
Poulbry. Hye, o5 oo tisinin 1]
Poultry, dressed. ,,........ 6,639 A4
RN 55 ey o PP e 5,535 12
Butter. . ...... 31,402 08

Heese L L e (05 -01
WOol, oo sviss vms s s 787 .02
Hides, green. , ... e 14,004 40

ather e sulnynaian 324 .01
Fish or sen animal oil. .. ...... G 1,202 .03
Animal products, N. O. 8. (other than

fertilizers and fertilizer materinls). .. ... 6,882 15 6,720 15

PO - ¢ vcvwviname sirieatsnae Al TS 206,540 4.43 143,083 3.0




26 MiINNEATOLTS, ST. PAUL & SAULT STE. MARIE

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

Year Ended
Dec. 31, 1934

Year Ended
Dec. 31, 1933

COMMODITY Whole Per Whole Per
Tons Cent Tons Cent
Products of Mines
Anthracite coal........ .. ...y 22,379 47 24,103 .52
Bituminous coal.......o v 505,197 10.60 448,144 9.70
Lignite. ... .. .o einieevien vl e oue ol 484,500 10.10 470,814 10.19

oke..... 00 0000 GGG 0086 a 488 as o oo do b/ 33,201 70 25,074 .54
IrON OT€ v v ve v aoarrneennnas 332,155 6.97 457,850 9.91
Ores and concentrates, N. O. 8 1,072 .02 204 .01
Gravel and sand (other than glass or

moulding) ....ovviiiiii i 61,0645 1.29 33,673 73
Stone, broken, ground or crushed....... 105,765 2.22 78,619 1.70
Stone, rough, N O Seraeeannannnnns 3,268 07 3,281 .07
Stone, finished, N. O. S. R 368 .01 910 .02
Petroleum crude ........... 133,800 2.81 104,732 2.27
Asphalt (natural, by-produects or

petroleum) .............. .18 6,424 .13

80 0000p00000000B@EBG0 0000 o .28 14,7306 .32
Sulphur (brimstone),........... P OTR A 8,02 17 7,589 16
Products of mines, N, O. S B 20,308 .05 23,615 .51

Total..oocveeriennnviinns wincvaniere] 1,739,931 36.50] 1,699,803 36.78

Products of Forests

Logs. ssnpssvnaaneaass 103,022 2.16 111,402 2.41
Posts, poles and pll{ll]; eI ain 65,445 1.37 50,954 1.10
Wood ?Iu ansesasEeiEs i L 43,010 .00 30,068 .65
T:es,milroad......................... 14,550 .31 12,793 .28
Pulpwood. ....connenvsens 270,504 5.68 294,501 6.37
Lumber, shingles and lath.............. 258,579 5.43 306,149 6.62
Box, crate and cooperage materials...... 14,316 .30 12,869 .28
Veneer and built-up wood.......... i 647 .01 60 .02
Rosin..-... 0t T0.. ... 269 .01 210 .01
Turpentine, .. 1706]i5asmais 213 .01
Crude rubber (not reclaxmed) [16] [ p—— 480, i
Products of forests, N. O, . 25,688 a4 27,715 .60

Total......ovevivnnn. pHEL A 796,272 16.71 847,882 18.3¢

Manufactures and Miscl.

Petroleum oils, refined and =all other

gaBolines....ivivviasaiisirinnase 345,635 7.25 294,227 0.38
Fuel, road and petrnleum Tesidual mls,

N. R T T E LI, 18,535 39 20,583 44
Lubricnting oils and g eases A 12,459 26 9.755 21
Petroleum products, N. O. 8.......... v 168]..... S 250 .01
COLEORELOA Oy v vseenrsennnnsnnsnnss (071 - 256 .01
TAnEead Ol . L ii a e sla eaals hine win s s alsy sl 19| i 206]..00avvnns
Veset.nblemla.N08........‘..‘.‘.. T8 isvcsnpimn v 512 01

ar (Deet OF CaNE). .. vvurviiiiraiaas 3 16,044 34 11,443 .25

‘able syrups and edible molasses. . . ... 1,100 .02 978 02
Molnasas. blackstrap and beet residual . .. NI (=l R b ey A
Iron, pig..... 8,748 A8 11,208 24
fron nnd Steel, rated “6th Class in Oﬂ:cllﬂ

Classification, N, 0. S...... ¢ 19)svaiiseiss
Rails, fastenings, frops and switches. ... 4,539 .10 1,100 02
Cast-iron pipe and GELngS. .. ouoen.s 1,123 .02 a7 .01
Iron and steel pipe and fittings, N. ‘0. 8. 4,325 .09 1,728 RS
Iron and steel; nails and wire, not woven, 2,020 05 2,466 08
Iron and steel, rnt.er.i 51.h class in official

claesification, N, O. 8. (also tin and

£eTNE PIALE) - v v e rvereernan s 16,723 .35 13,282 20
Copper brass and bronze; bar, sheet and

PIPE. . o cie e el B e 18} i 30
Lead ana zmc ingot, pig or bar......... 865 02 1,133
Aluminum, ingot, pigorslab......... .| .ccieaoai]s ol e 15].
Machmery &N boi BT84 aa e e onerennnas 4,600 .10 3,913
Cement natural or Portlsnd building. ... 45,203 95 30,460




RaLway CoMPANY 27
FREIGHT TRAFFIC MOVEMENT—Concluded
(Company’s Material Excluded)
Year Ended Year Ended
Deec. 31, 1934 Dec. 31, 1933
COMMODITY Whole Per Whole Per
Tons Cent Tons Cent
factures and Miscl.—Cont.
Br-.,@’fié‘;‘mon....................... 3,120 .07 3,352 07
Brick. N. O. 8. and building tile. ....... 6,002 13 1,866 11
Artificial stong, N O, Seeurannnnnnnns 462 .01 518 .01
Lime, common (quick orelagk) . ........ 4,774 .10 4,000 .09
Plaster (stucco or wall) and dry kalsomine. 2,222 .05 2,053 .04
gewer pipe and drain tile (not meta;? o 3,537 .07 2,555 .06
Agricultural imglemants and parts, N.O. 8. 3,203 .07 2,854 .06
Vehicles, horse drawn and parts, N.0.8.. 51 cuues G e PYC]
Troctors and PATES . oo veriianauiaian 2,024 .04 683 .02
Railway ear wheels, axles and trucks. ... 1,440 .03 1,376 .03
‘Automobiles (Passenger)......ooianiuant 6,140 13 3,239 .07
Auto trueks. oo vsiniiiianaa o 1,946 .04 569 .01
‘Automobiles and auto trucks K, D,, and
vt N O Biasi swas snesinie su i /516 592 .01 131 s agnmiaz. - - a
Automobile and auto truck tires, 1,000 .02 859 .02
Furniture, metal. ... ... 000 -2 (RPN A ayiatin . 5
Turniture, other than metal 594 .01 362 .01
Povernges. cooeeeses saea e 11,127 .23 4,759 .10
RS 5,463 11 6,027 15
Fertilizers, N.O. S.....oovvvennn., = 11,318 .24 10,063 .22
Newsprint paper........ e e el e 153,042 3.21 115,884 2.51
Printing paper, N. 0. 8....0vvvnnninnnns ,182 .07 ,493 .05
Aleohol, denatured or wood. . .......... 956 .02 867 .02
Sulphurie aeid. ... coviiinininniiae ¥ 1,258 .03 940 .02
Explosives, N. 0. 8iouuuersiseiainisnss 537 .01 466 .01
Cotton olot:ll ﬂnd c%tto]n fabriecs, N. O. 8. g;g 8; gSS .01
Bagging and bags, burlep, gunny or jute. o 596 .02
Caﬁﬁe{fﬁ)oﬂ products, N. O, 8.......... 31,740 .67 21,892 47
Tohacco, manufactured produets........ 875 .02 927 .02
Paints in oils and varnishes............. 299 .01 257 .01
Berap iron and serap steel, ....oiiiiina. 37,405 78 25,259 .55
Paper bags and wrapping paper......... 19,787 41 18,519 .40
Paper board, pulpboard, and wallbonrd
Gmpur 4,711 .10 2,051 .04
Building paper and prepared roofing ma- )
ey L | S 6,001 13 4,626 .10
Building woodwork (millwork).......... 2,325 .05 2,929 .06
Sonp and washing compounds, . 2,869 .06 2,277 .05
Glass, flat other than plate.... 303 .01 193] .iaunn ..
Glass, bottles, jars, and jelly glasses..... 1,393 .03 1,562 .03
Manufactures and miscellansous, N.O.5,, 222,108 4.66 187,442 4.06
Total,.gsusaman eaEtmnsss sesanries 1,038,249 21.78 842,882 18.24
Grand Total C. L. Traffic.............. 4,665,275 97.87| 4,510,153 97.60
AIlL.C. L. Freight............. ..., % 101,450 2.13 110,870 2.40
Grand Total Carload and L. C. L. Traffic.| 4,766,725 100.00| 4,621,023 100.00

Note:—N. 0. 8,—Not Otherwise Specified.



28

MinnEearoLis, ST. PAUL & SAULT STE. MARIE

Traffic and Mileage Statistics, per Interstate Commerce
Commission Classification

Year Ended
Deec. 31, 1934

Year Ended
Dec. 31, 1933

Passengers, Tonnage,
Rates, and Revenues

Passengers, Tonnage,
Rates, and Revenues

Passenger Traffic
Number of Passengers Carried
Karning 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. . .
Average Receipts per Passenger
per Mi
Total Passenger Service Train
Revenue...................
Passenger Service Train Revenue
per Mile of Road...........
Passenger Service Train Revenue
per Train Mile. ............

Freight Traffic
Number of Tons Carried of
Freight Earning Revenue.. ..
Numberof Tons Carried One Mile
Numberof Tons Carried One Mile
per Mile of Road...........
Average Distance Haul of One

Total I‘relght Revenue........
Average Amount Received for

Each Ton of Freight........
Average Receipts per Ton per

Mile, ...
Freight Revenueper Mileof Road
Freight Revenue per Train Mile

Total Traffic
Operating Revenue
Operating Revenue per Mile of

Road.....................
Operating Revenue per Train
Mile.............oovven.t.
Operating Expenses...........
Operating Expenses per Mile of
Road
Operating Expenses per Train
Mile. ..o i
Net Operating Revenue. . .....
Net Operating Revenue per Mile
of Road

258,096

40,075,685

12,327

155(27
$682,494(89

$2/6444

$(01703
$1,574,443|40
$484/29

${81526

4,776,725
064,607,416

296,710

202|36
$10,801,061|57

2126593

${01120
$3,322(37

84(11724
$12,615,804|88
$3,880(58

$2(76991
$10,758,355|20

$3,300/23

$2(36209
$1,857,449

[=)]
o0

ot

$57113:

185,341
31,072,595
0,556

167(65
$621,963(40

$3|3558
$|02002

$1,590,035/55
3489101

4,621,023
986,941,841

303,532

213(58
$11,059,271|90

$2|30325
$|01121

$3,401/26

$4/41037

$12,866,942/87
$3,957|21

$2/88814

$10,630,286(47
$3,269|33

$2(38610

$2,236,656/40
$687138

581643
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Traffic and Mileage Statistics—Continued

CLASSIFICATION

Ycar Ended
Dec. 31, 1934

Year Ended
Dec. 31, 1933

Locomotive Mileage, Revenue Service:

Freight Locomotive-Miles. . . ........... .. 1,714,299 1,616,107
passenger Locomotive-Miles. ........... .. 1,783,165 1,773,723
Mixed iocomotwe-_l\‘nles: ................ 1,089,250 1,089,556
Switching Locomotive-Miles. ............. 544,648 517,128
Total Revenue Locomotive Mileage. . . . 5,131,362 4,996,514
Non-revenue Service Locomotive-Miles. . . . . 39,303 46,976
Car Mileage, Revenue Service:
Freight Car-Miles:
Loaded.....ovv i 48,421,510 45,113,187
o AT 28,455.264| 23,819,641
CBDOOBE. ¢« v ettt te et i e 1,902,254 1,789,669
Total Freight Car-Miles.............. 78,779,028 70,722,497
Passenger Car-Miles:
Passenger. .o .ottt 3,673,224 3,544,146
Sleeping, Parlor and Observation.......... 2,758,750 2,414,288
Other Passenger Train Cars.............. 5,231,599 5,092,793
Total Passenger Car-Miles............ 11,563,573 11,051,227
Total Revenue Car Mileage........... 90,342,601| 81,773,724
Non-revenue Service Car-Miles............ 70,825 60,531
Train Mileage, Revenue Service: .
Freight Train-Miles...................... 1,688,829 1,587,231
Passenger Train-Miles. ... ............... 1,780,231 1,781,184
Mixed Train-Miles. ... .................. 1,085,535 1,086,680
Total Revenue Train Mileage......... 4,554,595 4,455,095
Non-revenue Service Train-Miles........ .. 18,645 27,8606
Average Number of Passengers per Car-Mile 6.33 5.21
Average Number of Passengers per Train-
SMile. g e s S A e s 20.75 15.95
Average Number of Passenger Cars per

Train-Mile, . ........... oo iiiiiu,. 5.99 5.67
Average Number of Tons of Revenue Freight

per Loaded Car-Mile................... 19.95 21.90
Average Number of Tons of Revenue Freight

perTrain-Mile. . ... ................... 367.70 393.59
Average Number of Freight Cars per Train-

Mile.. ..ottt it ee feen v imaES 30.03 28.20
AverageNumberofLoaded CarsperTrain-Mile 18.46 17.99
Average Numberof Empty Carsper Train-Mile| 10.85 9.50
AverageMileage Operated During Year. . . 3,251.01 3,251.52




30 MinnNEaroLrs, St. PAuL & SAULT STE. MARIE

ADDITIONS AND BETTERMENTS TO ROAD
Year Ended December 31, 1934

Engineering. ... .. e Cr.3 9,102.84
Land for Transportation Purposes. ................. Cr. 6,975.71
CF TS0 0 0 0 0 'S'Hb oS00 OE B B A e & B s oo e Cr. 5,794.30
Bridges, Trestles and Culverts. . ................... Cr. 25,783.37
THeSa . v vt e s S Cr. 13,490.09
Rails. ... e Cr. 25,628.15
Other Track Material............................. 120,067.03
18N, o B o o6 > e o0 0 D0 OBk B aiom & e e Cr. 11,611.82
Track Laying and Surfacing, . ..................... Cr. 498.88
Right of Way TFences............ A R S ede Cr. 882.03
Snow and Sand Fences and Snowsheds. ............. Cr. 886.01
Crossings and Signs........... ... ... .. ... . ... ..., Cr. 18.06
Station and Office Buildings..................c..... 1,010.45
Roadway Buildings.. ... ... ... ... . ... .0 iurn... L0, ) 9,465.00
Water Stations........ ... .. .. .. . i Cr. 23.85
Tuel Stations. ... ... e Cr. 2,883.09
Shops and Enginehouses...................ouu... Cr. 17,826.76
Telegraph and Telephone Lines.....................Cr. 3,603.13
Signals and Interlockers.............. . ..00eeuneon.. Cr. 2,129.12
Power Distribution Systems........................ Cr. 5.26
Roadway Machines....... e N AT 4,851.32
Assessments for Public Improvements. .............. 312.31
Shop Machinery......... .. ... ... iiiiiiinin... 6,071.68
Power Plant Machinery......... .. ...c.uuironon... Cr. 2,367.00
Organization Expenses.............................Cr. 9.02
General Officers and Clerks. . ....... .. ..couviunn... Cr. 9.03
Law...oooon o R SRR S Cr. 9.02
Stationery and Printing. ..............cooiiinin... Cr. 10.51
e e Cr. 9.756
Interest during Construction....................... Cr. 245.28
Other Expenditures—General. .. ................... Cr. 12.79

Total. . ... a - e S Cr.% 6,866.07

RESERVE FOR EQUIPMENT DEPRECIATION
As of December 31, 1934

Depreciation on Locomotives. .. .............ovuyn. $ 2,835,071.73
Depreciation on Freight Cars. ..................... 8,823,664.46
Depreciation on Passenger Cars. ................... 1,780,479.99
Depreciation on Motor Equipment of Cars. ......... 6,176.62
Depreciation on Work Cars.....................o... 376,315.80
Depreciation on Miscellaneous Equipment........... 4,879.81
Depreciation on Leased Equipment................. 719,992.87

Total. . oooi it B 14,546,581.28
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ADDITIONS AND BETTERMENTS TO EQUIPMENT

Year Ended December 31, 1934

ITIONS:
" Locoumlwc»--.\[iscellmmous Improvements. ........... 3 1,400.73
nobile Cars—Reinforce Roofs, Widen Doors, and
Auwllnamll Auto Loaders. ............... e T 29,023.81
Box Cars—Youngstown Steel Doors and Minor Improve-

P X 7 T R TR i,401.28
Caboose Cars—Steel Center Sills........ooooiiiouinn 583.23
Treight Train Cars—Miscellaneous Improvements....... 282,12
Buffet-Sun Parlor-Lounge Cars—Apply Diaphragms and

CUTBAINS .« v v e v et e e iiie e 390.25
Alail and Express Cars—Reinforcements to Comply with

U. S. Government Mail Service Requirements. . 580.56
Mail and Express Cars—Install Griplex Axle Pulleys. . 471.21
Passenger Coaches—Install Electrie Lights and Fans, nn(l

Griplex Axle Pulleys. .....ovimeniii it 3,758,47
Passenger Train Cars—Apply Griplex Axle Pulleys.... 504.87

5 Tourist Cars—(Transferred from 5 Sleeping Cars)....... 126,873.01
1 Derrick Car—(Converted from 1 Automobile Car)...... 1,485.50
7 Other Company Service Equipment—(Converted from

Revenue Service) . . .u vttt ii s 15,220.85
Other Company Service Equipment—DMiscelluncous Im-

provements. . . 533.00

2 Automobiles........ 539.76
1 Spraying Outfit Car—(Tr
Service Lquipment) 397.70

S 184,136.85

L e e = P Sy S e T

DEDUCTIONS:

G LOCOIMOLVEE . % . « » vid - S mtis -0 « (FEatdstet. a5 e e i e 3 97,801.45

56 Automobile Cars (1 CLu Converled to Work Service). ... 70,982,45

1 Ballast Cari....... . el FETSERIENGTT, s e T 871,92

1,342 Box Cars (1 Car Converted to \Voll\ Secrvice). . Ceee. 1,06006,622.90

62 IMlat Cars (2 Cars Converted to Work Sclwcc) .......... 41,644.90

3 Gondola Cars. ... .. «ees: fde o a ot aaale s« dle oo umaa 1,588.606

222 Reffigerator CarsS. . . e« s sam sjesm crm e o sme o e v gmee et 380,052.94

3 BB G oood ololad mrs =0 g G0 6 A0 B0 o ] 2,446.18

12 Passenger Coaches. ... oo iinn e e nnenianan 84,5490.51

4 Mail and Ixpress Curs (Convelted to Worl Service). ... 25,898.95

5 Sleeping Cars (Translerred to 5 Tourist Cars). .. ...vu. . 126,873.01

8 Tourist Cars 100,135.10

1 Officer’s Car, 11,522.62

2 Derrick Cars 3,598.90

66 Other Comipany Service Ihrllllpnieul. (1 Car Transferred to
Miscellaneous Equipment)

1 Automobile,. vuuae vt vinviiiaas TR SRR R RO R

Net Deductions....ovevesaasss T ——

i 37,381.23

362.50

$2,592,333.22

$2,407,896.87
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EQUIPMENT OWNED DECEMBER 31, 1934
Equipment Owned and Operated
STEAM LOCOMOTIVES
Steam Locomotives—all ¢lasses. .. .vvenreirnnn oo, 194
FREIGHT TRAIN CARS
Automobile Cars. ........ 434
Ballast Cars. . ... e 256
Box Cars. ... 6,490
Caboose CAIS. .. ovu it e et e e e e 159
10645 (NS0 06 016 0 & 0] 0 (e oo e R ey T e P TS R o 335
60 'l 1 (€ A St e 700
Q10 (CENT 08 figt o bl o e T T PR T A T 1,760
Refrigerator Cars. .. . memwwcimsmamigians s v s msame e sy - 313
Stock Cars. . .. ... . ‘o s e s Gy C 398
Tank Cars. ... .. .5 . s i So g o e e * 6
Total Freight Train Cars.. ... ... .. ... ... ... ... 10,851
PASSENGER TRAIN CARS
Baggage Cars.............. R R R 28
Baggage and Smoking Cars. ... ... .. ... . ... ... . ... 4
Buffet—Sun Parlor-—Lounge Cars. ... ... ... ... .. . ... . . 4
Cafe—Observation Cars........ ... ... ... ............ .. 3
Dining Cars. .. ... ... 8
Mail and Txpress Cars. .. ..o e 36
Milk Cars. ... 1
I IOTHET? (CRREa 8 0 0000 000 a0 Blo o o il e i e R e o 1
ObservationkC s el e T e 2
Parlor Cars......... ... .. ... 0. s ehan s e 3
Passenger Coaches. .. ... .. ... . sidesons oo ieite s o s e 61
Passenger and Baggage Cars. ... ...o.oooe oo ] 10
Bleeping Cars. ... . ... . i 18
Tourist Cars........... . ... 8
Total Passenger Train Cars. . ..o 187
WORK EQUIPMENT
Officer’s Cars. .. ... 6
Derrick Cars. ... oo 3
Steam Shovels. . ... 2
Wreeking Cars (Steam). . .. ... . 5
Other Company Service Equipment. . ., ..yonrevnnnnn... .. 232
Total Work BEquipment. ... ...oouiiinenineinsinnos. 248
MISCELLANEOUS EQUIPMENT
Automobiles. ..., 7
Bleetric Trueks. . .. oo i 3
I mel S ol € 1. S —————————————— fly 1
Spraying Outfit. .. ... co. . i, . e oo e e 1
Total Miscellaneous Equipment. .......oooeeennnnn. .. 12

*Tanks on Tank Cars owned by Chippewa Springs Corporation.
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L
EQUIPMENT OWNED DECEMBER 31, 1934

Equipment Owned But Not Operated

LEASED TO WISCONSIN CENTRAL RY. CO.
STEAM LOCOMOTIVES

Steam Locomotives—all classes. .. ... ... oo 27

FREIGHT TRAIN CARS

TBOX CHITS. < v o v et o e e e e 1,842
Gondola Cars. . ... .ot e e 100
Total Freight Train Cars...ovvwi oo ciaee 1,042

PASSENGER TRAIN CARS

Baggage OBTEL. - icmimym - - - - - S T SR 4
Baggage and Smoking Cars. .. ...ooiuiiiiiiiii e 4
DAning OO« - oo vume - o wrmna e s s s i 1
Mail and Express Cars. . ... .. cuvvrncnmmerrieenrs s 1
Parlor and Cale Cars. . ... it ii s 2

Total Passenger Train Carsivive s ivessosniievaasnes 12

LEASED TO MINNESOTA NORTHWESTERN ELECTRIC RY. CO.
DMotor Car. . v ettt e e e 1
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MILEAGE

The mileage owned and operated is as follows:

Owned:
Sault Ste. Marie, Mich............... to Camden PIl., Mpls., Minn.,...... 493.27
Lime XKiln, Manistique, Mich.......... R RN e e e e S P .81
Rapid River, Mich......vovvuvnennnn.. .to Eben Jet., Mich..vvvuuiiviiininn. 30.54
Gladstone Coal Dock, Gladstone, Mich... ... LR e Nt A PR RNy i 1.54
Wisconsin Jet.,, Wis. oo vrevnurnnnnn, .to Winnebago Jet., Wis,, . .uu.u. ves.s 118.68
North Wye, Wis......ocivvinnnnnnnn.. to Appleton, Wis.,..,. Ty T 1.07
Rhinelander, Wis., Mill Tracks.........0.. R T T T e e .57
Cameron, Wis,. .o iirnininrnenrennnns toBirchwood, Wis................. .y 23.26
Barron, Wis.. o .oivni i to Ridgeland, Wis................... 18.52
Dresser Jet,, Wise. oo oo inninin .. to Boylston Jet.,, Wis............uuus 96.79
Summit, Wis.. c.vvvneininiininenn.. to St. Croix Talls, Wis.............. ara 2.04
Cardigan Jet.,, Minn, . ....ooovivn.. .. 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 Hts., Minn,........... 55 1.16
Minneapolis, Minn., 5th Ave. No.....toPortal, N.D..................... 549.43
Brooten, Minn.....uveeeeevevnnnnnnnn. to Duluth, Minn............c.oov .. 186.68
Moose Lake, Minn..........covueevnn.. to Plummer, MinnD..........c.vuu... 192.57
Lawler, MinD...vuvennee e ennnnnnns to East Lake, Minn. ... - - 6.51
Deerwood, Minn...........oouivnnin.. to Cuyuna Range Mines, Minn........ 23.58
Crosby, Minn........cooiiiiuiinennn, to Ironton, Minn,......ovvvuvnnnnnnn 1.00
Glenwood, Minn........ovvvveninnan., to Noyes, Minn........coovivnnnnnn 265.05
Dakota Jet., Minn.. .................. to Kenmare, N. Douovvvvvivnnnnns, . 206.44
Tordville, N. D.. . vovve i toDrake, N. Dovvevnii i it . 130.96
Bgeland, N. D.ovvnnvin i cieie i ianeas to Armourdale, N. D..o..oovviun s 21.88
TFairmount, N. D.....oviiiiiia ..., to Grenville, 8. D....ovvvuivvinnnnnan 87.17
Hankinson, N. D...vvniiiniinninnnns to Max, N. Doevvtninn e, . 304.84
Wishek, N. Doovinrn i eee e toPollock, 8. D....ovivie . 70.06
Drake, N.Doouiivein i e toPlaza, N.D...ooovvnnnnnnnon.. o 83.62
Prairie Jet., N. D.. . ... .0, toSanish, N.D..oovvn e . 32.80
Flaxton, N. Do. oo o, to Whitetail, Mont., .o ..ouuuunnnn... 136.62

Jointly owned milcage included above:

Sault Ste. Marie, Mich.—D. 8. 8. & A. Ry.......... wesaae LT
Rhinelander, Wis.—C. & N, W. R¥.. o o vvvvvnnnnnnnnns eese 0B
Minneapolis, Minn.—N. P. R¥.e v vvvrrinrneneennnnn eresns W88
Bemidji, Minn.—M. & I. Ry..oevvvvniinnnnnn... o S )
Deerwood, Minn.—Cuyuna Range Mines—N. P. Ry....... .23.58

B T e e e . A MR B w8 26.45
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MILEAGE—Cont.

Total Mileage Owned and Operated. . .uvieerinsrsnsscssrransann veense:3,186.68
Trackage Rights Over W. C. Ry:
Quperior, Wis., 28th Steocveiiiiains to Tower Ave....ovvvinnas 1 2.44
Dlﬁuthv Minn., Berwind Jet.. ... oL to 6th Ave...... AR R A 4.65
T C R P S 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. 8t., to Sibley St.......... 6.02
C. St. P. M. & O. Ry., and C. M. 8t. P.&P. R.
R., Sibley St. to Chestnut St................ .79
C. M. St. P. & P. R. R., Chestnut St. to Minne-
apolis, Minn. .....iuneineineeneinunnn 10.57
Minneapolis, Minn.. . M. & St. L. R. R., 20th Ave So., to 4th Ave. No... .80
N. P. Ry., 4th Ave. No. to 14th Ave. No....... C 59
Superior, Wis........ D. 8. Br. Co., Superior, Wis., to Interstate Bridge. .54
L.S. T.&T. Ry., Tower Ave..........c.vvvnn .40
N. P. Ry., Grassy Point Line, Superior, Wis., to
Duluth, Minn.......ooiiiinienneiiennes 2.05
Duluth, Minn....... N.P.Ry.,Dulath.........oooiiiiiiaiinen, 1.03
“IHe17iko 0 6'0 5006 G0 00,0 B0 B8aa0 0000d030Ba0a 25.06

Other Trackage Rights:

Sault Ste. Marie, Mich.—Union Depot Co..ovvvuvnnns R —— .53
Deerwood—MeGregor, Minn,, N. P, Ry . ..oviviaqrersosrssnsnnans . 30.84
Total, ettt . 31.37
Total Soo Line Mileage Operated. . .................... 3,250.20

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

GENERAL BALANCE SHEET, DECEMBER 31, 1934

ASSETS

Property Investment....................ccoeuii... 3 6,298,280.28

Sinking Fund:
First Mortgage Chicago Terminal 49, 30 Year

Gold Bonds:

Bonds Held by Trustee.................... 5 3,833,000.00

Cash Held by Trustee..................... 22,204.33 ]

Total. . oo 3,855,204.33
Miscellaneous Physical Property.................... 176,719.01
Investments:

M.St.P. & S.8.M. Rv Co. 49, Leased Line Cer-
tificates.......... .o 219,258.93
Current Assets
Cash....ooii i 3 4,360.55
Special Deposits. «......ovovviiiiiiiiiinin... 20.00
Miscellaneous Accounts Receivable.............. 35,788,53
Interest Receivable........................ . 6,100.00
Total. ... 46,275.08
Unadjusted Debits:
Discount on Funded Debt..................... 3 44,423.50
Other Unadjusted Debits........................ .30
Total. . ..o 44,423.80
Grand Tobal.. ........................... $  10,640,161.43
LIABILITIES
Capital Sbock.. ... .ottt eeranrenenas $  2,000,000.00

Funded Debt Unmatured:
First Mortgage Chicago Terminal 49, 30 year

Gold Bonds: 6,000,000.00
Non-Negotiable Debt to Affiliated Companies. . ..... 1,721,867.94
Currrent Liabilities:

Audited Vouchers............................ 3 10,237.16

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

Unmatured Interest Accrued on Funded Debt. . 14,446.67

Other Current Liabilities...................... 32.40

] 1 24,736.23
Deferred Liabilities. ......oovvenieieinennnnnnsn, ) 2,352.45
Unadjusted Credits:

Tax Liabiliby.....ooveerniirinen ... 235,706.76
Corporate Surplus:

Additions to Property thru Income and Surplus. $ 4,856.54

Profit and Loss, Credit Balance................ 650,641.51

Total... . oo e 655,498.05

Grand Total...........coovivueinian o $ 10,640,161.43
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_
RAILWAY COMPANY

INCOME ACCOUNT, YEAR ENDED DECEMBER 31, 1934

Railway Tax Accruals. ..................... S b 68,306.94
Railway Operating Jneome. .................ooevnnns $Dr. 68,806.94
Non-Operating Income:

Tncome from Lease of Road .................c..0s $ 180,000.00

Miscellaneous Rent Ineome. ... ................... 00,378.65

Total Non-Operating Income................ A 270,378.65
Gross IDCOIMB. .« o oo v e iee e e n e $  201,571.71
Deductions from Gross Income:

Interest on F'unded Debt.... ... ..o iiiiiiunnn. t3 92,955.24

Amortization of Discount on F'unded Debt.......... 6,813.50

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

Migeellaneous Income Charges. ..........cccvvivaes 821.98

Total deductions from Gross Income ............ 100,630.72
Net Income Transferred to Profit and Loss............. $ 100,940.99

PROFIT AND LOSS ACCOUNT TO DECEMBER 31, 1934

Credit Balance December 31,1933, . ... . ..o ivirnannn $  549,044.52
Net Incomse for year ended December 31, 1934.......... $ 100,940.99
Profit and Loss additions for the year 1934:

Miscellaneous Credits to Profit and Loss. .. .ouvvuns $ 7,370.00

Total. ..o B 108,310.99

Profit and Loss deductions for year 1934:

Miscellaneous Debits to Profit and Loss........... 6,714.00
Profit and Loss Net Credit for year ended Dec. 31, 1934, . 101,596.99

Credit Balance, December 31,1934, .. .......... ....... $  650,641.51





