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' CHICAGO, MILWAUKEE @ ST. PAVL--A STATISTICAL STUDY
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In the face of unparallcled records, :and
despite some hindrances to the proper
movement of traffic, whose congested.con-
dition has been well enough Known to ren-
der it only necessary toc mention the fact
in order that it may be brought to mind—
in spite also of a tendency which has not
been altogether  favorable to rates—the
Chicago, Milwaukee and St. Paul Rail-
way Company continues to make further
marked progress with' its earnings. More
attention will surely be attracted to this
devclopment as its importance is better
understood. More interest will also be

taken in itrwhen inquiry is found to bring
out the faots as they exist in a more strik-
ing way than is possible by a mecre glance
at the individua! monthly statements as
they appear. Naturally the gains that
have been made must add value to the
company’'s securities as propositions for
the investor to deal with, and as naturally

the stock s given attractions that will not
be overlooked, the stock being a recognized
favorite and leader in market operations;
for equity added to equity means some-
thing from a market point of view, even If
these accessiorns may not materialize off-
hand in the shapc of increased dividends.
Directors of the St. Paul Road have proved
themselves masters of the art of disap-

pointing the talent of Wall Sireet more

than once. They may maintain the record.
No harm, however, has come of the pol-
jey which has been adopted, and as traf-
fic development and the development of
money getting have been anything but dis-
appointing, stockholders may look with
equanimity upon an official body whichn
has brought the property to the point where
it has shown efficiency in handling eco-
nomically the vast offerings of business
which only those with keen foresight fig-
ured out as a oractical certainty.

L.et us see what has taken place +with
regard to earnings. Four months of the

i current fiscal year have been reported on.

'

* The year in which occuf the months whose

totals stand up for comparisoh was the

{ Lest in the history of the company. Gross

earnings for the 1902 fiscal period were
$45,613,125, and averaged $6,006 per mille,
These figures had never been ecqualed be-
fore. Nor had net earnings, which were
$15,416,230 in all, and $2.334 per mile on
the average mileage operated. Coming to
the current vear, July showed 23,661,393
gross—a new record for July; August pro-

duced $3,064,072 gross—a new record for,

August, although results were but a mere
trifle in favor of the month this year. Sep-
tember followed with $4,443,216—a new rec-
ord for September; and October has lust
come forward with $4,814,701 gross—a new
record for Oc¢tober. DBut this is mnot all.
October not only shows the best total for
the month, but the best total for any monh
in any year. In other words, the St. Paul
Road hag for the first time earned in a
single month in excess of $4,800,000.

Now as to recent net earnings, which
present a picture no. less remarkable for
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its bold features. 'The July total was
$1,381,035—the largest for July. August,

with $1,512,662, fell to. a nominal extent be-
hind August, 1901, the previous best ex-
hibit for the month. But September, with
1,558,909, and October, with $2,018,603,
both establish new records for the re-
gpective months, the last named, as was
scen to be the case with gross earnings,
also being the most productivé month for
profits the company ever enjoyed. Fur-
ther, no month ever before brought in net
earnings as high as $2,000.000. '

In view of the facts stated, in view of
fhe position the road holds in the sec-
tion through which it runs, in view also of
the wide interest taken in its progress as
a thoroughly représentative member of the
family of American raliroads, this exhibit
of St. Paul's earnings, gross and net, by
months, by years, and per mile, beginning
with July of tne fiscal year 1892, has heen
compiled, forming a valuable exposition
of facts which should serve a useful pur-

| pose for future study and comparison.

Fiscal Year. {*Oper’'d. | July. { August “{ September. | October: | November. | December. | Jdanuary. | February. ] March., | April, A May. | June. | Total. |Per LIEL(}
1891-2......-. 5,721 $2,309,552 $2,367,000 $3.003,609 $3,476,6L06 $3,214,162 | $3,002,060 $2,420,017 $2.304.103 22,741,040 $2.428,016 $2,261,619 §2,084,778 $32,283,508 $5.644
1892-3....ccnee D, Tod 2,716,999 2 760,011 { 3,100.87% 3,553,520 3.340,281 3,138,962 2,556,182 © 2,161,446 2,706,356 2,634,608 2,640,204 - 2,737,070 33,075,056 5.851
1893-4....... . 6,147 2,693,350 2,407,843 3,023,550 3,022,658 3,168,076 2,034,117 2,154,823 2,106,786 2,515,767 2,257,234 2,259,714 2,383,042 31,327,951 5.004
1894-6...... PN 6,169 1,799,226 2,403,078 2,809,375 2,090,874 2,610,014 2,203,524 1.8903,379 1,027,622 2,250,237 2,004,183 2.144,004 2,263,805 27,335,368 4,438
15885-6...... ...} 6,108 2,280,241 2,662,988 3,082,291 3,851,863 3.416.680 | 2,764,652 2,329,823 2,305,680 2,749,354 2,366,590 2,257,920 2,604,939 32,681,820 5,311
18968-T..... erse) 6,183 2.546,227 2,524,360 2,878,180 3,480,112 2,738,521 2,570,878 2,010,450 2,110,740 2,328,326 2,208,770 2.3069,640 2,718,560 30,480,768 4,955
1807-B..iveess.} 6,104 2,713,303 2,780,611 3,210,897 ~ 3,579,848 3,328,447 2,817,081 2,861,207 2,394,681 2,016,378 2,685,540 2,7556.188 2,746,324 34,189,064 5,550
1608-9. .00 6,154 2,535,181 3,019,787 3,692,183 4,078,456 3,500,448 3,004,276 2,950,408 2,673,815 3.133,728 2,916,300 3,000,948 3.3905,081 38,310,632 6,224
1RO0-0...c.....| 6,347 3,884,476 3,376,693 3,879,402 4,321,690 4,022,688 2,595,308 3.210,813 2,867,741 3,427,821 3,284,103 3,108,668 3,419,206 41,884,692 8,500
1000-1..cveera.] 6,012 3,220,325 3,594,690 3,728,461 4,278,837 3,788,005 3,783,033 5,318,560 3,003,905 3,630,904 3,244,196 3,232,192 3,505,089 v 42,369,600 8,508
-1901-2...00ee..-] 6,600 3,082,041 3,964,056 4,150,403 4,521,267 4,177,137 3,091,254 3,698,939 3,001,540 3,740,360 3,437,908 3,484,399 3,873,717 45,613,125 8,000
1902-3 . . ... S 3,661,303 2'064.072 | 4,443,216 4814701 | Lo..... S SO IR CoTIU o OSSO ERSRSNOR I OO SRS { e,
NET EARNINGS—ST. PAUL.

Fiscal Year. |*Oper d. | Juily. | _August. | September. | October. | November. | December. | January. February. |} March. | April | May. | June. | Total. |Per Mile
1801+2,cceesa0e] B,721 $725,312 $654,8904 $1,329,877 $1,5672,024 51,404,200 $1,372,498 $670,022 . $083,023 $1,074,005 $697.795 $573,490 | $800,868 $11,468,504 $2,005
18B2-3. e .]L 5. 723 | 861,350 830,863 1,114,926 ‘ ? 1,432,273 ¢1,339,185 1,276,129 670,709 430,365 1,005,917 383.060 739,107 1,004,082 11,486,047 l 2,007
1803-4_...c....] 6,147 736,334 639,862 1,167,169 1,891,343 1,278,506 859,441 606,456 574,807 1,084,343 100,420 725,473 840,465 11,213,618 1,824
1804-B..ccreeas) 6,150 318,170 824,922 1,005,610 1,237,807 986,156 901,248 639,460 65956,503 1,035,636 735,788 832,790 1,118,387 10,201,616 1,871
1805-8.cvecec-a| 6,153 736,904 1,021,636 1,345,367 1,907.9}% 1.653, f 1,236,860 787,713 739,701 | 1,114,708 776,197 671,131 1,012..§86 13,005,021 - 2,113

—-1%1!.!_15 LL!-!—.L—_E}!iB:‘;- i &0#863 8451784 1i0110115 1’61034 : 1)255" 6‘29 1,241,%8 - m, 593 785’ 532 11010|312 740.447 789’827 1r(}ﬁ3: "82 11!‘”9.229 1.938
180T -B. cosvees-] O,183 1 BID.B3B | 092,151 - 1,152,804 | _ 1,613,268 1,470,417 | 1,2G64,014 756,530 789,804 1,180,205 759,011 965,982 1,003,389 12,088,097 2,111
1898-0..cceevees| 6,154 882,621 1,111,915 1,408,224 1,919,874 , 005, 1,501,306 |~ 1,008,163~ 1"~ 280322 {1 -1.910;207- |- -349,882 1 961,400 } 1,130,623 14,347,796 2,332
1899-0...... .--| 6.347 1,140,068 1,186,662 204,387 1, 503 1,523,971 1,422,470 1,022,789 749,292 1,188,401 i §7.-¢D1 03,500 074,620 -1 - 13;483:355 2121
1900-1....000-- 8,512 1,161,000 1,850,170 1,240,980 1,803,953 1,481,367 1,484,021 1,128,443 925,026 1,240,744 770,543 783,003 1,128,181 14,301,609 2. 210
1901-2....0000- g,605 1,357.288 1,645,615 1,379,503 1,815,241 1,549,387 1,536,420 1,164,762 883,351 1,367,227 815,719 875,317 1,157,343 15,416,230 2.334
1902"3. -------- . - w 1-381.035 __]j512p062 1|553‘9'09 2,0]9.803 ------ N PPN ST PP TRT TN ML SREELS RS LS a e [ l - war s - s s a e e i .............. R
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Here at a glance may be seen what re-
markable changes have taken place on the
St. Paul system, which has not reached out
for new mileage as much as many others,
but which has stéadily reflected the build-
ing up of the territory served by it, and
has wmade handsome profits while still
spending heavily on improvements. Noth-
ing more striking s revealed than the fact
that some recent monthly totals- of net
earnings are as large as the monthly totals
- of gross placed on record a few years ago,
' while it will easily -be seen that current
. gross totals are from one to two million
‘ dollars, and even more, in excess of what
were at one time the average receipts of
the property on a comparatively trifling
difference in the length of road under oper-
ation. _
_ In the first of the years covered by this
comprehensive chart, showing 5t. Paul's

\

| progress and development, 1802, the com-
its stockholders only !

pany was able to pay
o per cent. It had paid nothing at all in
the previous year. The 2 per cent. was in-
creased to 4 per cent. for 1893, and this
rate obtained for 1894. .For 1882, it may be
stated that net earnings showed quite an
fmprovement, over those for 1891, and this
improvement as the table indicates, Ton-
{inued during the years just mentioned.
it iz to be remembered, nevertheless, that
in 1894 there was a substantial addition to
mileage, 424 miles, and that this did not
prevent the net tdtal from falling to some
extent behind that for 1893. The new mile-

age represented the Milwaukee and North-

ern, hitherto reported on separately. 1In
the accounts for 1894 lts operations were
included, stockholders having approved the
purchase of the property, the purchase hav-

ing been completed and the transfer made.

It will then be seen ‘that for 1893, so heavy
svas the falling off in traffic that gross
came down $3,000,000 at a run and $1.,000,-
000 of profit was wiped out. The stockhold-
ers got 2 per cent. again. But this was the
last of St. Paul's vicissitudes. The year
1808 was a producer of large net earnings,
the road having recovered more than its
loss in gross and having economized into
the bargain; and so, from dividends of 4
to 5 per cent.,
the rate now being paid, gt. Paul has made
good all it has promised and has disap-
pointed only foolish expectancy.

The capital stock has been increased,
and apparently is to be gtill further raised
in total. Charges have developed nothing
anfavorable. Holders of convertible bonds
have considered the company’s position
sufficiently safe for them to exchange

l such holdings for preferred stock, and thus

from 5 to 6, and from 6 to

charges have actually and considerably de-
creased. They were, for example, $7,162,- |
000 in 1802, and ten vears later, or for the i
past fisecal year, $6,210,000, If the present

rate of increase in net continues, which is

& high probability, results for 1903 will
exceed $16,587,000, and probably show ap-

proximately $11,000,000 as a dividend bal-

ance, taking outside net receipts of about

$450,000 into consideration, or the equiva-

lent of T per cent. on $157,000,000 of capital.

Stock issifes as of June 30 last were for

$46,682,400 preferred and 58,183,900 com-

mon, or a total of $104,886,300. With earn-

tngs making their present progress, and

with prospedts in every way favorable, it

is hardly surprising that stoekholders should

feel keenly the delay in taking action with

regard to the proposed increase in the com-

mon share capital.

MILTON J. PLATT.
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